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The Financial Situation 


T A time when all sorts of strange and noxious 
schemes for restoring the economic equilibrium 
of the world, now so sadly disturbed, are finding 
favor, and when the new school of economists keeps 
telling us that all the ills of the economic world must 
be ascribed to an alleged deficiency in the world sup- 
plies of gold, there is something decidedly refresh- 
ing in the news which came by cablegram in the daily 
papers yesterday morning, saying that the League 
of Nations delegation at Geneva had taken an un- 
qualified stand on behalf of the gold standard and 
has reached the conclusion that there is no lack of 
adequate supplies of the metal for the conduct of 
the economic activities of the world. One of the 
cablegrams referred to, as published by the New 
York “Times,” and which came from Clarence K. 
Streit, said that a return to the gold standard as 
the world’s “best available monetary mechanism” 
was strongly recommended by the League of Nations 
gold delegation in its final report, the full text of 
which, however, was not to be given out until to-day. 
The publication of this document, which the corre- 
spondent referred to says is regarded as the most 
important the delegation has yet issued, and which 
is divided into three parts totaling 75 printed pages, 
is being rushed so it will appear before the Lausanne 
Conference begins. 

The first part of the report, we are told, deals 
with the breakdown of the gold standard and how 
to restore it. “Impressed by the practical difficul- 
ties and dangers” of regulating currencies not on a 
common world basis, and “the very great desirabil- 
ity of an agreement on a common world standard,” 
it rejects silver bi-metallism and other commodity 
standards, since “whatever their theoretical advan- 
tages, their universal adoption presents a very grave 
if not an insuperable practical difficulty in present 
times,” and gold at its worst is just as good. The 
report lays down three main conditions, however, it 
is stated, as necessary before restoration of the gold 
standard can be expected. All involve international 
action as follows: 1. “The restoration of a reason- 
able degree of freedom in the movement of gold serv- 
ices on debts.” 2. “A satisfactory solution of the 
problem of reparations payments and war debts.” 
3. An agreement concerning “certain guiding prin- 
ciples in respect to the working of the gold standard 
system.” It also regards the balancing of public 
budgets as essential. 

The second part deals, we are told, with the work- 
ings of the gold standard and the desirability of 
avoiding violent fluctuations in the purchasing 
power of gold. It declares—and this is a very im- 
portant point—“the world’s total stock of monetary 


gold, apart from any considerations as to distribu- 
tion among different countries, has at all times in 
recent years been adequate to support the credit 
structure legitimately required by world trade, and 
the rapid decline of prices which began in 1929 can- 
not be attributed to any deficiency in the gold sup- 
ply considered in this sense.” What could be more 
conclusive than this? 

Regarding the suggestion that action be taken to 
raise prices, it deems a rise desirable but does not 
expect “monetary policy alone to adjust the price 
level, which is influenced by many” non-monetary 
factors. Where credit contraction has gone to ex- 
tremes it declares it “imperative” for central banks 
to do what they can to check it “and sometimes to 
take the initiative in encouraging the freer use of 
credit.” But it concludes that “it will be difficult 
to restore prices and standard of living” until “there 
is some clearing of the atmosphere of international 
distrust” and world trade is freer. 

Regarding the future, it declares it impossible— 
and that is a point which should not be overlooked— 
to stabilize prices, and says what relative stability 
is possible is not achievable by monetary policy 
alone. It recommends a reduction in the present 
reserve ratios of central banks and a revival of a 
modified form of a gold exchange system. All 11. 
members of the delegation signed the report, but it 
really represents, it is averred, mainly the views of 
George E. Roberts, Vice-President of the National 
City Bank, and the French, German, Italian, Dutch, 
(zech and Polish members. 

The New York “Herald Tribune,” in its account 
of the League action, adds that after suggesting that 
no monetary system can work with prohibitory 
tariffs strangling trade and other excesses of eco- 
nomic nationalism blocking the natural move- 
ment of capital, the report turns from advice to 
Lausanne and London to suggest that each country 
must buckle its belt tighter at the same time that it 
co-operates internationally. “It is essential,” says 
the report, “that in each country the budgets of the 
State and other public bodies be balanced on sound 
principles and that the national economic 
system, as a whole, and, especially, the costs of pro- 
duction and costs of living, be adjusted to the inter- 
national economic position so as to enable the coun- 
try to restore or maintain the equilibrium of its bal- 
ance of international payments.” 

In insisting on the imperativeness of a rise in the 
price level, the committee, without naming the Re- 
construction Finance Corporation, comments, it is 
pointed out, on such activity as it and the Federal 
Reserve System have undertaken. ‘Where credit 
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contraction, for one reason or another, has been car- 
ried to extremes, it is proper and, indeed, imperative 
for the central bank to take such action as may be 
within its power to check excessive contraction, and, 
in some cases, to take the initiative in encouraging 
freer use of credit.” 

The report holds that a flexible, yet relatively 
stable, price level requires “the most careful plan- 
ning and the closest co-operation among the central 
banks” and never can be achieved by monetary policy 
alone. It rejects stabilization policies based upon 
the index number of wholesale commodity prices, 
but considers it advisable to regard all those indices 
which reflect business activity. The conclusion is, 
as already stated, that “at the present stage of world 
economic development, the gold standard remains 
the best available monetary mechanism” ; that adop- 
tion of other systems presents grave, if not insuper- 
able, difficulties, at the present time, and that, 
“granted general acceptance of certain guiding prin- 
ciples, the gold standard is capable of functioning 
in such a way as to achieve most of the advantages 
claimed for alternative standards more broadly 
based on commodities other than gold.” 

All of the foregoing would appear to be sound and 
sensible advice, and its importance at the present 
juncture, when the disposition is to shy away from 
the gold standard and to blame that standard for 
all the economic ills from which the world at present 
is suffering, cannot be overestimated. It may be 
that when the full report appears there may be some 
qualifying statements modifying somewhat the gen- 
eral conclusions contained in this the early outline 
of the report, but, at any rate, the report marks the 
taking of a step in the right direction, and coming 
from such a body as the League of Nations it cannot 
fail to exercise a salutary influence for good. It 
is a welcome oasis in a welter of tangled processes 
of relief which have nothing to recommend them 
beyond the fact that they are well intended. The 
monetary problem, it would seem, needs only strict 
adherence to well established rules and principles. 

inatlidiibienke 

N THE meantime it is the plain duty of the United 
States not to let anything be done that is calcu- 
lated to undermine the gold standard, so strongly for- 
tified in this country. Gold is now flowing out of 
here on an unprecedented scale, and in what appears 
to be an unending stream. The further exports now, 
week after week, and day after day, are startling by 
reason of their magnitude. For the week ending on 
Wednesday of the present week the further export 
shipments reached the huge amount of $94,253,000 
(France taking $47,000,000, little Switzerland $22.- 
095,000, little Holland $17,459,000, and little Bel- 
gium $7,583,000, besides which England took 
$66,000 and Austria $50,000), in addition to which 
there was an increase of no less than $38,124,000 in 
the earmarked stock of the metal held for foreign 
account, making the combined loss for this single 
week $132,377,000. This follows export shipments 
for the month of May in the large sum of $213,500,000 
(consisting of $59,600,000 to France, $70,500,000 to 
Holland, $55,100,000 to Switzerland, $19,000,000 to 
Belgium, $5,900,000 to England, and $3,400,000 to 
Germany), besides which the earmarked stock of the 
metal held for foreign account was increased during 
the month in amount of $22,100,000, making the total 
loss to the United States during the month $235,- 
600,000. If we allow for the export shipments for 
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the one day intervening between the close of May 
on Tuesday of last week and the week ending on 
Wednesday of the present week (on which interven- 
ing day the export takings were $23,089,100 in ad- 
dition to an increase of $21,347,500 in the earmarked 
stock of gold), the total of the exports in the period 
since the first of May foots up no less than $412,- 
413,600. But in the two days since Wednesday of 
the present week there have been further losses, both 
by reason of further export engagements and by 
reason of additions to the earmarked holdings for 
foreign account. On Thursday, June 9, the export 
engagements were trivial, consisting of only $32,000 
to Peru, but the earmarked stock increased by 
$6,001,500. Yesterday (Friday, June 10) $26,608,000 
more of gold was taken for export, but there was 
$13,925,800 decrease in the earmarked stock, making 
the grand aggregate of the outflow of the metal in 
the period of a little over five weeks the huge amount 
of $431,129,300. 

Our Federal Reserve banks are revealing a position 
of superb strength in letting this colossal gold move- 
ment proceed unchecked and unaltered, but the 
movement cannot be allowed to proceed indefinitely. 
Gold exports are like a blood-letting process, and 
mean jeopardy if continued too long. In great part 
the large gold outflow reflects deep distrust of the 
performances in the United States—the Federal Re- 
serve policy of large-scale purchases of United States 
Government securities and the various propositions 
finding favor or being urged in Congress involving 
expenditures of billions of dollars, big projects for 
public improvements, and schemes for relieving dis- 
tress and feeding and clothing the needy, and for 
alleviating unemployment, besides soldier bonus pro- 
posals involving another cool outlay of $2,000,- 
000,000. All this, as stated, has created deep dis- 
trust abroad and led to withdrawals of foreign funds 
from the United States on a gigantic scale, besides 
inducing considerable selling of foreign-owned 
American investments. 

In addition, however, funds are being withdrawn 
because profitable employment for them can no 
longer be found in this country. This is due to the 
unprecedented ease created by Federal Reserve pur- 
chases of Government securities, as a result of which 
excess reserves of large dimensions have been accu- 
mulating in the financial centers, for which it is 
impossible to find employment, even at merely nomi- 
nal rates of interest. In other words, an artificial 
state of ease has been created which is acting to drive 
foreign funds out of the country. 

One illustration of the extreme ease prevailing, as 
a consequence of the huge congestion of loanable 
funds in this city, is furnished in the action of the 
informal committee in this city which regulates for- 
eign deposits in voting on Thursday to lower, as of 
Monday next (June 13), the rate paid on deposits 
of foreign central banks and governments from 1% 
per annum to 14 of 1%, and the rate on all classifica- 
tions of time deposits from 114% to 1%. The new 
rate on foreign central banks and foreign govern- 
ment demand deposits is the same as that now being 
paid on demand deposits of domestic private indi- 
viduals and corporations, while the new time de- 
posit rate is equal to that being paid on domes- 
tic time deposits by New York Clearing House 
banks. In certain quarters it is contended that this 
latest step simply indicates that foreign deposits 
have been so heavily reduced that they are no 
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longer of much consequence, and hence no reason 
exists for continuing the practice of allowing them 
a larger rate of return than that accorded to do- 
mestic deposits. The real reason why rates for 
short-term funds have dropped to such low figures 
is that the Clearing House institutions no longer 
find it possible to pay the former rates of interest. 
The United States Treasury has recently been sell- 
ing 91-day Treasury bills at a figure where the rate 
of return to the financial institutions purchasing 
the bills has been no more than 0.29% per annum 
on a discount basis. Manifestly where the banks 
are getting a rate of return of only a little over 4 
of 1% per annum they cannot afford to pay 1% in- 
terest on deposits or even 14 of 1%, which is the 
figure to which the rate has now been reduced. 

The present extreme ease in the money market for 
short-term funds is wholly artificial, and the direct 
outgrowth of Federal Reserve policy in flooding the 
country with unneeded Reserve credit. It is a policy 
which accentuates and intensifies the outflow of 
gold. It is a policy which is not fulfilling the pur- 
pose for which it was inaugurated, and it is doing no 
good anyway or anywhere. It is a policy that ought 
to be immediately changed if for no other reason than 


than it serves to intensify the outflow of gold. 
——@——— 


HE United States Treasury the present week 
announced and carried through, to a very suc- 
cessful conclusion, its June program of financing. 
This took the form of an offering of $350,000,000, “or 
thereabouts,” of one-year certificates of indebted- 
ness, carrying only 114% interest, dated June 15 
1932 and falling due June 15 1933, and $400,000,000 
of three-year 3% Treasury notes, dated June 15 1932 
and due June 15 1935. Subscription books for both 
were opened on Monday, June 6, and the books closed 
at the close of business the very next day, Tuesday, 
June 7. Both issues are exempt from income taxes 
of every description, even the surtaxes. Carrying 
this privilege, and with the money market congested 
with funds as perhaps never before, the unqualified 
success of the offering was a foregone conclusion. 
It deserves to be noted that the rate of interest in 
the one-year certificates of indebtedness was lower 
than in the offering of the one-year certificates for 
$225,000,000 in April, when the rate was fixed at 2% 
interest, where in the present instance the rate is 
only 114% per annum. On the other hand, the rate 
of interest on the three-year 3% Treasury notes was 
exactly the same as the rate in the offering of the 
two-year Treasury notes in April for $225,000,000. 
And both of the present offerings were heavily 
oversubscribed. For the $350,000,000 one-year offer- 
ing of certificates bearing only 114% interest, the 
subscriptions aggregated $1,653,799,000. Of these 
subscriptions $113,116,500 represented exchange 
subscriptions in payment for which Treasury cer- 
tificates of indebtedness maturing June 15 1932 
were tendered. Such exchange subscriptions were 
allotted in full. Cash subscriptions were all scaled 
down on a graduated basis. For the 3% Treasury 
notes for $400,000,000 running for three years, the 
subscriptions aggregated $1,143,548,000. Of these 
subscriptions $134,744,300 represented exchange 
subscriptions in payment for which Treasury cer- 
tificates maturing June 15 1932 were tendered in 
payment and which subscriptions were allotted in 
full; the cash subscriptions were scaled down on a 
graduated basis the same as in the other case. 
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Short-term funds are in such exceptional demand 
that the same anomaly is observable as in other re- 
cent cases, namely, that the subscriptions for the 
one-year certificates bearing only 114% interest are 
larger than the aggregate of the subscriptions for 
the three-year Treasury notes bearing twice the rate 
of interest, or 3% per annum. To place one-year cer- 
tificates at the low rate of 114% per year would 
have to be regarded as quite an achievement except 
that it is the direct outgrowth of Federal Reserve 
policy in flooding the country with Reserve credit 
through purchases of United States Government 
securities. The Treasury thereby gains an un- 
doubted advantage in the floating of its obligations, 
which come with recurring frequency and are for 
large amounts, but it is an advantage of doubtful 
merit, in view of the large exports of gold which are 
another outgrowth of the same policy. 

eS aE 

N ADDRESS delivered by Owen D. Young to 
the graduating class at the commencement 
exercises at Notre Dame University, in South Bend, 
Ind., has attracted a great deal of attention and 
excited wide comment because of some striking 
statements contained therein. Mr. Young was giving 
advice to the graduates who, with the completion of 
their college course, are about to enter upon an 
active career in life, and what he said was along 
sound and sensible lines, as would be expected from 
aman who has such a broad knowledge of affairs and 
who has been such a close and thorough student of 
events. It is rather curious that while Mr. Young 
was careful to warn the graduates against being 
swept off their feet by spectacular appeals of a 
merely specious nature, Mr. Young himself has a 
penchant for indulging in remarks which by reason 
of the striking way in which they are put are calcu- 
lated to attract attention beyond their due and are 
sure to be picked out by the newspapers for quota- 
tion and comment. In his warning we find him 

saying: 


“May I warn you against one thing more in enter- 
ing on the serious business which you are about to 
undertake? Beware of slogans, catch phrases and 
generalities which are so prodigally scattered about 
with solemn manner and in unctuous phrase. In 
times less critical, we could accept sweeping words 
as the indicator of an attitude of mind and trust 
that, by and large, definitive programs correspond- 
ing to the state of mind would be adopted. From 
such general statements men were said to be con- 
servative or liberal. Now I think we must require 
more.” 


On the other hand, in an earlier part of his ad- 
dress we find him giving utterance to the following 
words: 


“And so to-day our banking system is threatened 
not by conditions which could not be corrected, but 
by the fact that there is no centralized authority 
anywhere with power to act. 

“The normal procedures of the several authori- 
ties would create delay, even though they were all 
in agreement, which is too much to expect. And 
delay is as destructive as no action. I do not com- 
plain of this situation—I only call attention to it 
as the answer to the criticism that somebody should 
do something promptly. There is no such ‘some- 
body.’ 

“Tt is all natural enough. Our democratic govern- 
ment, for its own protection, has from the beginning 
insisted on sharply delegated powers, with adequate 
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checks and balances, lest the sovereign yoke we 
enthusiastically and gallantly threw off in the 
Revolution reappear to destroy our political liberty. 

“It is quite explainable, therefore, that a govern- 
ment of powers widely distributed into carefully 
segregated and insulated compartments should func- 
tion under normal conditions and should fail us 
altogether when the avalanche comes on. It may be 
that we shall have to consider some method of put- 
ting extraordinary powers in the hands of the Presi- 
dent in times like these.” 


Mr. Young is a.man too well versed in newspaper 
publicity not to know that a statement from him 
saying “It may be that we shall have to consider 
some method of putting extraordinary powers in 
the hands of the President in times like these” would 
be widely seized upon for editorial and news com- 
ment, especially when coupled with the further state- 
ment: “And so to-day our banking system is threat- 
ened, not by conditions which could not be corrected, 
but by the fact that there is no centralized authority 
anywhere with power to act.” And that is just what 
has happened. The newspapers have been giving 
wide publicity to these remarks as the pith and sub- 
stance of the whole address. For ourselves we are 
certainly not prepared to admit that “our banking 
system is threatened—by the fact that there is not 
centralized authority with power to act.” On the 
contrary, there has never been such a concentration 
of banking authority and power as we now find cen- 
tralized in our Federal Reserve System. The fact 
that they hold all the reserves of the member banks, 
these latter not being obliged to keep a single dollar 
of reserve within their own vault, that their gold 
holdings even after the huge outflow of last autumn 
and the present equally large outflow, still exceed 
two and a half billion dollars, and that they are 
carrying on open market operations by means of 
which they are purchasing Government bonds at the 
rate of a hundred million dollars a week is proof 
positive of the vast and strongly centralized bank- 
ing functions under their control, and the charge 
that our banking system is threatened by the fact 
that there is no centralized authority anywhere with 
power to act falls to the ground. 

We know of course that Mr. Young is enamored 
of the idea that State banks as well as National 
banks should be governed by national rather than 
by State law, and on Feb. 4 of last year, in his testi- 
mony before the Senate Banking Committee, argued 
that the business of deposit banks is not local in 
character, that it is and should be national, and, 
accordingly, that compulsory membership in the 
National Banking System of all banks essaying to 
do a national business should be a cardinal feature 
of the country’s banking system. But considering 
the predominant hold that the Federal Reserve banks 
now have and freely exercise any further extension 
of banking authority in the way indicated must be 
held to be of questionable wisdom if not of real 
menace, and it certainly cannot be used as a peg on 
which to hang a charge that our banking system is 
threatened because “there is no centralized authority 
anywhere with power to act.” 

However, this rather spectacular statement has 
been featured in newspaper discussions of every 
kind. The same remark may be made concerning 
the statement that it may be necessary “to consider 
some method of putting extraordinary powers in the 
hands of the President in times like these.’ What 
more power could be delegated to our Chief Execu- 
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tive than what he is now exercising? He is holding 
conferences every hour of the day with leaders in all 
walks of life, not excluding the politicians, and has 
during his whole incumbency of the Presidential 
office taken a strong hand in all the activities of 
the day. The farmer has been his concern, and so 
have the banks, the railroads, the Federal Reserve 
banks, the labor unions, and everything else in the 
commercial, the financial and the industrial world. 
He has been the controlling element in all these 
things as no President before him in the entire his- 
tory of the country. 

To be sure, he has not always had his own way 
in all these things, but how he could be endowed 
with greater authority without making him an abso- 
lute dictator and abolish Congress and the legisla- 
tive bodies, it is difficult to perceive, and, of course, 
in this enlightened age and with a liberty-loving 
population like that of the United States, a dictator- 
ship is a political device which no one would seri- 
ously advocate. 

Mr. Young thinks that the source of our troubles 
is to be found in an unbalanced economic condition, 
and here he is on much surer ground, though even 
in that respect his conclusions are only partly true. 
Thus on that point he argues as follows: 


“In my opinion it was our unbalanced condition 
which caused our trouble. The living standards of 
our industrial population were lifted to a high level 
back of an impenetrable tariff wall. The living 
standards of our agricultural population, which was 
subjected to a world competition, could not normally 
be maintained at an equal level. The farmer natu- 
rally wanted to keep up with Lizzie by having the 
same things which his industrial neighbor had. So 
we alleviated the disparity and disguised our true 
situation temporarily by furnishing the farmer 
credit artificially through semi-governmental agen- 
cies. It was thought necessary to do this to keep 
him quiet politically. 

“Without tackling the problem at its root, we 
made it possible, temporarily, for the farmer to buy 
radios and automobiles, not through increased cur- 
rent earnings, but by mortgaging his future. That, 
in turn, speeded up industrial production and in- 
creased the fervor of our extravagance and encour- 
aged our speculation. 

“But the day came when the farmer ultimately 
had to settle. Then he stopped buying, industrial 
production decreased, unemployment began, and we 
started the downward spiral which resulted in the 
avalanche which is now in progress. 

“Industrial standards cannot be permanently re- 
stored unless we find a way of bringing agricultural 
standards permanently to an approximate level. A 
nation politically cannot endure half slave and half 
free. A nation economically cannot do so either. 
We are paying the penalty now. Nature is restoring 
the balance with an equalizing premium. Industrial 
workers are in want, but farmers still have a home 
and food, even though the house be mortgaged,” 


What Mr. Young says regarding the operation of 
our protective tariff system is indubitably true, and 
more could be gained by a change here than in any 
other way. After all, however, what Mr. Young 
says is only a partial explanation. Lack of eco- 
nomic balance cannot be denied, but in addition 
the whole country, and particularly the industrial 
classes, became the victim of a speculative craze dur- 
ing which men lost all sense and reason and every- 
one thought he could become rich overnight by 
simply taking a flyer in the stock market. The in- 
dustrial classes not only participated in all this 
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folly, but they also demanded a share in the era of 
large profits which followed in the business world. 
Labor, and especially union labor, made larger and 
still larger exactions, and, what is more, the money 
which came to them in the shape of increased wages 
was spent in the same liberal handed way, no one 
giving a thought to saving a penny for a rainy day, 
but everyone indulging in the utmost extravagance 
in using up the proceeds of their daily labor. 

Mr. Young himself entertains no illusions as to 
the part played by this factor in the situation, and 
he pictures some of the results in several striking 
paragraphs of his address. These also deserve re- 
printing here because in this part of his address 
he lays bare the true underlying cause of the present 
gigantic depression in trade: 


“Not satisfied with the daily earnings of our labor, 
we undertook to gain more by speculation until liter- 
ally millions of our people regarded their legitimate 
income from honest jobs as too small to measure 
their mode of life and went on the general picnic of 
throwing ticker-tape into the air. And they ‘called 
the name thereof Manna; and it was like the corian- 
der seed, white; and the taste of it was like wafers 
made with honey.’ 

“The fact is that we no longer sought high living 
standards from honest labor, but extravagance from 
dishonest gains. This, superimposed on an unbal- 
anced economic base, started our avalanche. Let no 
one confuse you. Stand by high-living standards 
from honest and productive labor and set your face 
firmly against extravagance from dishonest and un- 
productive gains. 

“Not only did the individual become careless of 
his expenditures, but he permitted and even encour- 
aged his Government to become careless of its expen- 
ditures. The question no longer was whether a man 
or a government could pay its debts. It was whether 
or not his current income was sufficient to pay in- 
terest on his debts. 

“The point I wish to make is that not only did 
the disciplinary morale of the individual in pros- 
perity break down, but that of our political and 
economic institutions did so too. They all became 
careless about the relationship of compensation to 
honest service.” 


What is the implication of all this? Simply this, 
that what is now needed is not more power for the 
President to act in an emergency nor a greater cen- 
tralization of the country’s banking and credit sys- 
tem but simply a return to reason and common 
sense. The false notions entertained during the 
speculative era must be discarded and the whole 
country must be made to see that a sound economic 
basis cannot be reached by currency or credit infla- 
tion or other fictitious means. 

a a 

HE Federal Reserve statements this week again 
show a large addition to the holdings of United 
States Government securities, indicating that the 
policy in that respect has by no means been aban- 
doned or greatly modified, and they also again show 
a large decrease in their holdings of gold, and the 
connection between the two is closer than is gen- 
erally supposed, a consideration, however, not often 
kept in mind by the ordinary public. The amount 
of new United States securities acquired during the 
week was $69,367,000, bringing the total of such 
holdings up from $1,575,200,000 on June 1 to $1,644,- 
567,000 on June 8, at which figure comparison is 
with only $599,024,000 12 months ago on June 10 
1931. The increase during the year, it will be ob- 
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served, has been far in excess of a billion dollars, 
it being in exact figures $1,045,543,000, which shows 
how far Federal Reserve policy has been carried in 
the purchase of United States Government securi- 
ties. Gold holdings have fallen from $2,751,067,000 
June 1 to $2,626,961,000, which is a heavy loss, but 
a loss which followed inevitably from the magnitude 
of the gold exports, which, as already indicated, have 
been on an enormous scale. On June 10 last year the 
gold holdings stood at $3,277,003,000. The loss for 
the 12 months, therefore, has been $650,042,000. 

Aside from the increase in the holdings of United 
States Government securities the changes in the 
bill and security holdings the present week have not 
been very great, the discount holdings being slightly 
larger (having increased from $494,601,000 to $501,- 
911,000), while the holdings of acceptances pur- 
chased in the open market remained substantially 
unchanged, being reported at $35,717,000 this week 
as against $35,479,000 last week. The result, alto- 
gether, is that the volume of Reserve credit put 
afloat during the week, in addition to the large 
amounts previously put out, as measured by the 
total of the bill and security holdings, has been no 
less than $77,549,000, the amount of these bill and 
security holdings for June 8 standing at $2,187,- 
973,000 as compared with $2,110,424,000 on June 1; 
a year ago the amount of these holdings of bills and 
securities was only $912,683,000, thus showing an 
increase in the volume of Reserve credit of $1,275,- 
290,000 for the year. Federal Reserve notes in 
actual circulation, however, have been somewhat 
reduced during the week, falling from $2,564,399,000 
June 1 to $2,557,119,000 a year ago; on the other 
hand, on June 10 1931, the volume of Reserve notes 
in circulation was only $1,641,949,000. 

It follows as a matter of course, in view of the 
further large acquisitions of United States securi- 
ties and the concurrent shrinkage in the gold hold- 
ings, that further recourse has had to be had to the 
provisions of the Glass-Steagall Act by which Re- 
serve banks are permitted to hold United States 
Government securities as part collateral for Re- 
serve note issues ; $96,900,000 more of United States 
securities were used as part collateral in the way 
indicated, bringing the total of Government securi- 
ties thus used up to $360,200,000. With the coinci- 
dent reduction in the gold holdings the ratio of total 
reserves to deposit and Federal Reserve note lia- 
bilities combined has further declined during the 
week from 61.4% to 59.4%, still leaving the ratio, 
however, far in excess of the legal requirements, 
which are only 40% in the case of Federal Reserve 
notes and 35% in the case of the deposit liabilities. 

Foreign balances here, however, and foreign in- 
vestments, as represented by the bill holdings pur- 
chased by the Federal Reserve banks on account of 
their foreign correspondents, continue to be heavily 
diminished and eventually will completely disap- 
pear if the gold outflow continues, thereby bringing 
it to its termination. During the week foreign bank 
deposits held by the 12 Reserve institutions fell from 
$74,035,000 to $41,696,000. The holdings of accept- 
ances for foreign central banks were diminished in 
amount of over $29,000,000 during the week, the 
total falling from $179,564,000 to $150,342,000. The 
latter compares with $370,185,000 on June 10 last 
year, showing that during the 12 months the foreign 
central bank investments in domestic bills have been 
reduced in amount of almost $220,000,000. 
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HE winter wheat crop of this country has sus- 
tained a further heavy loss. The June 1 con- 
dition, announced on Thursday by the Department of 
Agriculture at Washington, indicates a yield this 
year of only 410,669,000 bushels. This is 30,000,000 
bushels less than was promised a month ago, and 
with two exceptions is the smallest yield since 1907. 
The June 1 condition was placed by the Department 
at 64.7% of normal, which was the lowest June 1 
condition in a great many years. Further abandon- 
ment of acreage, in addition to the heavy loss of 
16.6% shown in the May report, is now apparent. 
The decline has occurred, according to the latest 
report, in the important States of Kansas, Oklahoma 
and Nebraska, which are in the heart of the winter 
wheat territory. The estimate of yield is now based 
on a production of 12.7 bushels per acre. Hard red 
winter wheat is grown principally in the area most 
seriously affected, and it is thought the output this 
year will be reduced to 211,259,000 bushels. 

The outlook for winter wheat is reversed from the 
crop of last year, when the yield was 787,465,000 
bushels. The condition for that crop on June 1 of 
last year was 84.3% of normal, and the yield per 
acre 19.2 bushels. The production of hard red win- 
ter wheat last year was 492,510,000 bushels. The 
10-year average June 1 condition is 77.2% of normal, 
and the 10-year average yield per acre 14.8 bushels. 
No such reduction in the yield of winter wheat as 
is now indicated was contemplated last fall in the 
planting. The acreage was more than 10% lower, 
and the condition of the crop in December was not 
entirely satisfactory. There was a loss in area by 
winter killing of 6,400,000 acres, and this will now 
be further enlarged. The area remaining for harvest 
may not exceed 30,000,000 or 31,000,000 acres against 
41,000,000 acres harvested last year. In the last 
small crop, that of 1925, when the yield was 401,- 
734,000 bushels, the area harvested was 31,234,000 
acres. 

The condition of spring wheat on June 1 was 
placed by the Department at 84.5% of normal, which 
was slightly below the 10-year average. For the 
spring wheat crop of 1930 the June 1 condition was 
85.7% of normal, and for 1929, 84.8%. Last year 
conditions as to spring wheat were just reversed 
from winter wheat, and the June 1 condition then 
was 67.9%. A threat of grasshopper damage to the 
spring wheat States is feared this year. The June 1 
condition of oats, rye, barley and pastures is several 
points below the average. 

—_—o———— 

HE stock market this week has again taken a 
sharp turn downward, thus showing that the 
advance last week, based on the near completion of 
the passage by Congress of the tax bill for the bal- 
ancing of the Federal budget, proved decidedly short 
lived. At the half-day session on Saturday last the 
market continued its upward course, this being in 
response to announcement on Friday night of the cre- 
ation of the Securities Investment Corp., under the 
sponsorship of powerful banking interests. Quite 
a number of speculative issues made advances run- 
ning as high as 4 points, and in some instances even 
more than this. American Tel. & Tel., American Can, 
Allied Chemical, United States Steel, Bethlehem 
Steel, Consolidated Gas, an E. I. du Pont de Ne 
mours were features in this rise. On Monday, how- 
ever, there was active selling which led to general 
declines early in the day induced by a number of 





Financial Chronicle 


June 11 1932 


adverse developments such as a sharp break in the 
wheat market, weakness in the cotton market, and 
news that the Rules Committee of the House of Rep- 
resentatives had decided to bring the Garner Relief 
Bill before the House of Representatives the next 
day. Astrong rally led to the recovery of these early 
losses by the end of that day. On Tuesday, however, 
and the subsequent days until Thursday, stocks 
gradually dipped lower. The Garner Bill passed the 
House of Representatives on June 7 by a vote of 216 
to 182, and there was weakness in the local traction 
stocks, with Brooklyn-Manhattan especially weak 
on rumors that the dividend on the stock might be 
passed, as the company had to make provisions for 
a large maturing loan in the early future. Other 
stocks also manifested a sagging tendency, and with 
the bond market developing irregularity after a dis- 
play of firmness the early part of the week. 

On Thursday there was a check to the downward 
tendency, induced by a squeeze of the short interest 
in Auburn Automobile. This stock shot upward 734 
points to 457%, with the close for the day 447% against 
the close of 3614 on Wednesday. The rise in this 
stock led to a pretty general covering of short com- 
mitments in other branches of the market, and part 
of the early advance was lost before the close of 
the day. On Friday the market developed further 
strength on a new squeeze in Auburn Automobile. 
There were no encouraging developments in trade, 
and, as a matter of fact, the steel trade showed a 
further reduction in the output of steel, which 
dropped back to only 20% of the capacity of the 
mills—a new low point. 

Dividend reductions and omissions continued a 
depressing feature as for a long time past. The 
Youngstown Sheet & Tube Co. suspended dividends 
on the 514% cumul. pref. stock series A; the United 
Light & Power Co. passed the quarterly dividend on 
the $6 cumul. conv. class A 1st pref. stock ; the Rem- 
ington Arms Co., Inc., took no action on the quar- 
terly dividend due July 1 on its 7% cumul. 1st pref. 
stock; the Cuban Telephone Co. omitted declara- 
tion of the dividend on its common stock; the Int. 
Hydro-Elec. System omitted the dividend on its 
cumul. class A stock, and the Houdaille-Hershey 
Corp. deferred action on the quarterly dividend due 
July 1 on the $2.50 cumul. conv class A stock. The 
Celanese Corp. of America reduced the dividend on 
its 7% cumul. series prior pref. stock from $1.75 a 
share to 8714e.; the Continental Baking Corp. de- 
creased the quarterly dividend on the 8% cumul. 
prof. stock from $2 a share to $1.50 a share; the 
Electric Auto-Lite Co. reduced its quarterly divi- 
dend from $1 a share to 30c. a share; Frank G. Shat- 
tuck Co. on June 10 declared a quarterly dividend 
on the no-par common stock of 12%4c. a share as 
against 25c. a share in the previous quarter; the 
Eastern Steamship Lines, Inc., reduced the quarterly 
dividend on common from 25c. a share to 1214c. a 
share after having previously been reduced, first 
from 50c. a share to 3714c. a share, and then to 25c. a 
share; the General Printing Ink Corp. omitted the 
quarterly dividend on its common stock, and the 
Intertype Corp. omitted the semi-annual dividend 
on its 6% cumul. conv. 2nd pref. stock. The White 
Rock Mineral Springs Co. reduced the quarterly divi- 
dend on the 5% non-cumul. & partic. 2nd pref. stock 
from 5% to 214% on the common stock of $1 a share 
to 50c. a share; Bickford’s, Inc., cut the quarterly 
dividend on common from 30c. a share to 25c. a 
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share; Federated Department Stores Corp. reduced 
the quarterly dividend on common from 20c. a share 
to 15c. a share, and the Lawyers’ Title & Guaranty 
Co. reduced the quarterly dividend on its capital 
stock from $2 a share to $1 a share. 

Of the stocks dealt in on the New York Stock Ex- 
change only 129 established new low records for 
the year the present week. The call loan rate on the 
Stock Exchange again remained unchanged at the 
figure prevailing for so long, namely 214%. 

The volume of trading has been of only moderate 
size. At the half-day session on Saturday last the 
sales on the New York Stock Exchange were 998,562 
shares; on Monday they were 962,085 shares; on 
Tuesday, 833,359 shares; on Wednesday, 985,680 
shares; on Thursday, 1,187,380 shares, and on Fri- 
day, 1,269,820 shares. On the New York Curb Ex- 
change the sales last Saturday were 128,495 shares; 
on Monday, 122,340 shares; on Tuesday, 98,250 
shares; on Wednesday, 103,620 shares; on 
Thursday, 133,640 shares, and on Friday, 140,550 
shares. 

As compared with Friday of last week, prices are 
irregularly changed, owing to the recovery on Thurs- 
day and Friday. General Electric closed yesterday 
at 1034 against 101%4 on Friday of last week; North 
American at 1814 against 1854; Standard Gas & 
Elec. at 934 against 934; Pacific Gas & Elec. at 2114 
against 2014; Consolidated Gas of N. Y. at 37% 
against 37; Columbia Gas & Elec. at 63% against 7; 
Brooklyn Union Gas at 54 against 5454; Electric 
Power & Light at 434 against 4; Public Service of 
N. J. at 34 against 35; International Harvester at 16 
against 16144; J. I. Case Threshing Machine at 261%, 
against 20; Sears Roebuck & Co. at 1514 against 15%, ; 
Montgomery Ward & Co. at 514 against 47%; Wool- 
worth at 2614 against 2614; Safeway Stores at 3934 
against 4054; Western Union Tel. at 1614 against 
18%; Amer. Tel. & Tel. at 8434 against, 8614; Inter- 
national Tel. & Tel. at 3% against 33g; American 
Can at 37% against 39; United States Industrial 
Alcohol at 1514 against 1514; Commercial Solvents 
at 5 against 434; Shattuck & Co. at 55% against 6, 
and Corn Products at 30% against 31. 

Allied Chemical & Dye closed yesterday at 514% 
against 5034 on Friday of last week; E. I. du Pont 
de Nemours at 2714 against 2714; National Cash 
Register A at 734 against 734; International Nickel 
. at 4 against 414; Timken Roller Bearing at 101% 
against 1114; Mack Trucks at 1134 against 13; Yel- 
low Truck & Coach at 11% against 154; Johns-Man- 
ville at 123% against 1154; Gillette Safety Razor at 
14 against 1334; National Dairy Products at 17 
against 1754; Associated Dry Goods at 31% against 
3; Texas Gulf Sulphur at 141% against 1414; Free- 
port Texas at 1134 against 11; American & Foreign 
Power at 2144 against 214; United Gas Improvement 
at 13144 against 1254; National Biscuit at 29% 
against 3114; Coca-Cola at 94 against 90; Conti- 
nental Can at 22% against 2114; Eastman Kodak 
at 4154 against 413g; Gold Dust Corp. at 10 against 
10; Standard Brands at 1014 against 10; Paramount 
Publix Corp. at 24% against 17%; Kreuger & Toll at 
1/32 against 1/16; Westinghouse Elec. & Mfg. at 
221% against 2114; Drug, Inc., at 2714 against 28; 
Columbian Carbon at 181% against 17; Reynolds To- 
bacco class B at 2914 against 29%; Liggett & Myers 
class B at 4014 against 41%; Lorillard at 11% 
against 11, and American Tobacco at 451, 
against 461%. 
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The steel shares dropped back to their minimum 
lows again. United States Steel closed yesterday 
at 265 against 281% on Friday of last week ; Bethle- 
hem Steel at 91g against 834; Vanadium at 634 
against 63g, and Republic Iron & Steel at 23% against 
24%. In the auto group, Auburn Auto, after the 
cornering operations on Thursday, closed yesterday 
at 6634 against 36 on Friday of last week; General 
Motors at 9 against 9; Chrysler at 6% against 614; 
Nash Motors at 934 against 914; Packard Motors at 
1% against 1%; Hudson Motor Car at 3%% against 
3%, and Hupp Motors at 134 against 14%. In the 
rubber group Goodyear Tire & Rubber closed yester- 
day at 8 against 71% on Friday of last week; B. F. 
Goodrich at 3 against 214; United States Rubber 
at 2 against 2, and the preferred at 314 against 4. 

The railroad shares as a whole are generally 
higher. Pennsylvania RR. closed yesterday at 85% 
against 75% on Friday of last week ; Atchison Topeka 
& Santa Fe at 28% against 27%; Atlantic Coast 
Line at 141% against 1214; Chicago Rock Island & 
Pacific at 234 against 314; New York Central at 11 
against 1054; Baltimore & Ohio at 51% against 414; 
New Haven at 8 against 714; Union Pacific at 381%, 
against 365g; Southern Pacific at 914 against 854; 
Missouri Pacific at 24% against 2; Missouri-Kansas- 
Texas at 2 against 2144; Southern Railway at 4 
against 3%; Chesapeake & Ohio at 124%, against 
1254; Northern Pacific at 83% against 814, and 
Great Northern at 8% against 7%. 

The oil shares have moved a trifle higher. Stand- 
ard Oil of N. J. closed yesterday at 2514 against 2414 
on Friday of last week ; Standard Oil of Calif. at 18 
against 1734; Atlantic Refining at 10% against 
1014, and Texas Corp. at 1014 against 10. 

The copper shares are down so low that the 
changes from week to week are of little consequence. 
Anaconda Copper closed yesterday at 4 against 4 
on Friday of last week; Kennecott Copper at 53% 
against 6; Calumet & Hecla at 2 against 1144; Amer- 
ican Smelting & Refining at 7 against 7; Phelps 
Dodge at 434 against 5, and Cerro de Pasco Copper 
at 414 against 47%. 

sactig bits 

UIET dealings and irregular price trends were 
Q reported on all the stock exchanges in the im- 
portant European financial centers this week. Small 
upward and downward movements alternated at 
London, Paris and Berlin, with net changes for the 
week quite unimportant in most sections of the 
several markets. The more favorable news from the 
United States was viewed with satisfaction in Euro- 
pean financial circles. The cheerfulness was tem- 
pered, however, by the poor prospects for the inter- 
national meetings on reparations and disarmament, 
soon to be resumed. Nor was there much comfort 
to be derived from the Ministerial changes in France 
and Germany, as the courses to be pursued by the 
new Governments are still largely a matter of con- 
jecture. There were no changes of note in the trade 
and industrial reports from Britain and the Con- 
tinent, but the monetary developments remain favor- 
able. Especially significant is the continued placing 
of a fair volume of new security offerings in the 
London market. Industrial offerings form an en- 
couraging proportion of the borrowings, it is indi- 
cated. The Continental capital markets are less 
receptive to new issues, despite a plethora of money. 

The London Stock Exchange was cheerful, Mon- 
day, under the stimulus of favorable week-end re- 
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ports from New York. British funds were strong 
and most foreign bonds also were marked up. Indus- 
trial issues were firm after a dull opening, while 
international stocks were generally better. The open- 
ing Tuesday was uncertain, and irregular movements 
continued throughout the session. British funds 
were again firm, but foreign bonds were weaker. 
Industrial issues lacked support at first, but re- 
covered somewhat in later transactions. Interna- 
tional stocks were fairly firm, with a good deal of 
buying reported for French and Belgian account. 
In a very quiet session, Wednesday, prices receded 
in almost all departments. British funds dropped on 
profit-taking, but closing quotations were above the 
lowest levels of the day. There were few bright spots 
in the industrial group of stocks, while international 
issues likewise receded under the influence of dis- 
couraging overnight reports from New York. No 
great improvement was witnessed in the London 
market Thursday. British funds continued soft, and 
the majority of foreign securities also dropped. 
British textile stocks showed some improvement, 
while others were flat. Much interest was attracted 
by a practical suspension of dealings in Anglo-South 
American Bank A shares, owing to fears of heavy 
losses in the Chilean revolt. These shares carry a 
liability of £5 each, and rumors that a call would be 
made caused holders to part with them for nothing 
or even pay to have them taken off their hands. 
Dealings yesterday were quiet, with the trend uncer- 
tain. Gilt-edged issues dropped, but others were 
well supported. 

The Paris Bourse was uncertain Monday, prices 
changing their course several times during the ses- 
sion. Toward the close the market steadied, and the 
final upswing carried prices of most issues slightly 
above the previous close. In a further irregular ses- 
sion Tuesday, prices tended to lose ground. The 
political situation was not considered any too satis- 
factory in Bourse circles, and considerable selling 
resulted. Losses were general, but not very exten- 
sive. The session Wednesday was dull, with a sagging 
tendency apparent until just before the close. Net 
losses were modest, however, as they were reduced 
by the final recovery. Interest in securities re- 
mained at a low ebb in Paris, Thursday, and the mar- 
ket again was irregular. Slight losses were regis- 
tered in most groups, but there were also some small 
gains. An uncertain tone was again apparent yester- 
day. Prices were steady at first, but receded in 
later dealings. 

Busitess on the Berlin Boerse was in very small 
volume Monday, but the tone was good and small 
advances predominated. Electrical issues were fav- 
ored by investors, and quotations in this section 
were advanced two to three points, with smaller im- 
provement evident elsewhere. The market was al- 
most equally quiet Tuesday, but a little selling 
pressure was exerted and the gains of the previous 
session were cancelled. Announcement that parlia- 
mentary elections will be held July 31 was considered 
a forerunner of a disturbing political campaign, 
causing some holders to dispose of stocks. The ses- 
sion Wednesday was irregular, with net changes at 
the finish generally favorable. Reichsbank shares 
and potash stocks followed a contrary trend. Deal- 
ings Thursday resulted in an uneven tone, some sharp 
declines being reported as the result of selling by 
professional speculators. Most of the standard 
stocks, such as Reichsbank shares, were somewhat 
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higher. Dealings remained small. Prices were 
substantially unchanged on the Boerse in quiet 
trading. 
Leinlegheiick 
REPARATIONS for the Lausanne conference of 
interested Governments on the German rep- 
arations problem are to be completed this week-end 
in discussions between the leading Ministers of the 
British and French Governments. It was announced 
Wednesday in London and Paris that Premier 
Edouard Herriot of France had invited Prime Min- 
ister MacDonald and Foreign Secretary Sir John 
Simon to Paris for conversations concerning Lau- 
sanne, prior to the opening of the conference on June 
16. The two British leaders accepted the invitations, 
and indicated that they would leave London to-day 
for the French capital. After the discussions are 
over, they will proceed to Geneva for the reassembl- 
ing of the general committee of the Disarmament 
Conference, and then will go to Lausanne. There 
were a number of rumors this week of eleventh hour 
decisions on reparations, but such reports lacked 
authority. It is still contended by European ob- 
servers that little can be expected of the Lausanne 
gathering other than a formal extension until late 
this year of the moratorium now applying on 
reparations. 

The widespread discussion of reparations, and 
the tendency to link this problem with that of the 
war debts, occasioned a further oral statement of 
the American position in Washington, Wednesday. 
It was made plain at the State Department, a dis- 
patch to the New York “Times” said, that the powers 
receiving reparations from Germany have been in- 
formed through diplomatic channels that the United 
States has no sympathy with any program that en- 
visages the cancellation of reparations, contingent 
upon annulment of the war debts owed to the United 
States Government. As the United States does not 
receive reparations from Germany, the question of 
reparations is one that must be determined between 
the nations that receive them and Germany, it was 
remarked. Attention was called to the joint resolu- 
tion of Congress, last December, declaring against 
cancellation or reduction of the war debts. It was 
set forth, moreover, that any proposal for the total 
cancellation of reparations and debts would make 
the United States the only nation that gave up every- 
thing and received nothing. In the opinion of the 
Hoover Administration, such a proposal certainly 
would not appeal to Americans, the dispatch said. 

——— 9 

URTHER consideration was given this week to 
tthe suggestion for a world economic conference. 

to be held in London after adjournment of the Lau- 
sanne meeting of interested governments on repara- 
tions. Little progress was made, however, towaril 
formal invitations for the economic gathering, de- 
spite the high favor with which the proposal was 
viewed everywhere. It was made clear in Washing- 
‘ton, late last week, that the State Department favors 
widespread participation in the conference. Coun- 
tries to be invited, the Department was said to be- 
lieve, should include not only participants in the 
world war, but Argentina and Spain. Delegates 
from Mexico, Peru and China should be present for 
consideration of the silver problem, it was contended, 
and Soviet Russia likewise should be asked to send 
representatives. In London, Chancellor of the Ex- 
chequer Neville Chamberlain informed the House 
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of Commons that the conference-“should have the 
widest possible program, because it is exceedingly 
difficult to separate the factors involved and to 
say that any of them can be dealt with successfully 
while others are ignored.” Suggestions were made 
by members of Parliament, Thursday, that the Chan- 
cellor announce the British policy on money prob- 
lems in advance of the conference. To this Mr. 
Chamberlain replied that he “could imagine no more 
harmful way than for this or any other country to 
lay down dogmatically what must be the world policy 
before consulting all other countries concerned.” 
Earlier this week, Sir John Simon, Foreign Secre- 
tary in the National Cabinet, explained to the 
House of Commons that the matter is still in-an 
entirely preliminary stage. The views of govern- 
ments participating in the Lausanne conference have 
been requested regarding the economic meeting, he 
added, and until these views have been received and 
considred the matter cannot be carried further. 
—— 9 


ORMATION of a moderate Cabinet based almost 
entirely on his own Radical-Socialist party 
was completed by Premier Edouard Herriot of 
France, early last Saturday, after party consulta- 
tions which were little more than a formality. In 
accordance with expectations, M. Herriot assumed 
the portfolio of Foreign Affairs, in addition to the 
Presidency of the Council. The Finance Ministry 
was placed under the direction of Louis Germain- 
Martin, Independent Socialist. The regime received 
its first test in the Chamber of Deputies, Tuesday, 
when Premier Herriot read his Ministerial declara- 
tion. Assurances of Socialist party support had 
been given M. Herriot, and the assistance was ex- 
tended in impressive measure, even though the party 
is not participating in the Government. In response 
to his request for a vote of confidence, M. Herriot 
received 390 votes, while the opposition groups mus- 
tered only 152. Leon Blum, leader of the Socialists, 
made it clear that the support of his party was given 
in the hope that it would permit real progress at 
the Geneva disarmament conference and the Lau- 
sanne reparations conference. 

On the two important questions of foreign policy 
now agitating the leading Chancelleries of the world, 
M. Herriot said nothing startling in his Ministerial 
declaration. “Regarding reparations,” he declared, 
“France cannot permit those rights to be contested 
which are the outcome not only of treaties, but of 
contractual agreements protected by the honor of 
the signatories. If the world is withdrawn from 
the sovereignty of law, it must sooner or later -fall 
under the dominion of force. In affirming that prin- 
ciple, the Government of the Republic is conscious of 
defending no egotistical privileges, but universal 
interests. For the rest it is ready to discuss any 
project, to take any initiative which will produce the 
compensation of greater world stability or loyal 
reconciliations in peace.” In regard to disarma- 
ment, Premier Herriot committed the Government 
to “favor all solutions, even those which are partial, 
which in the light of the discussions at Geneva and 
after a loyal exchange of opinions, will permit, with- 
out compromising national security, the lightening 
of military charges and will represent a step toward 
progressive, simultaneous and controlled disarma- 
ment.” In the domestic sphere, the Premier pledged 
drastic measures of economy and the establishment 
of a public works program to provide employment. 
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‘Efforts will also be made to avoid further increase 


in the budgetary deficit, which is now estimated at 
5,000,000,000 francs for the current fiscal year. 

The list of Ministers in the new Cabinet, and their 
party affiliations, is as follows: 


Premier and Foreign Minister—Edouard Herriot (Radical Socialist). 
Justice and Vice-President of the Council of Ministers—Rene Renegit 
(Radical Socialist). 

Interior—Camille Chautemps (Radical Socialist). 

War—Joseph Paul-Boncour (Independent Socialist). 

Finance——Louis Germain-Martin (Independent Socialist). 
Budget—Maurice Palmade (Radical Socialist). 

Colonies—Albert Sarraut (Radical Socialist). 

Marine—Georges Leygues (Left Republican). 
_Air—Paul Painleve (Republican Socialist). 


’ “ Edtication—Anatole de Monzie (Radical Left). 


Labor—aAlbert Dalimier (Radical Socialist). 
Commerce—Julien Durand (Radical Socialist). 
Health—Justin Godart (Radical Socialist). 
Public Works—Edouard Daladier (Radical Socialist). 
Agriculture—Abel Gardey (Radical Socialist). 
Posts and ‘Telegraphs—Henri Queuille (Radical Socialist). 
Merchant Marine—Leon Meyer (Radical Socialist). 
Pensions—Aime Berthod (Radical Socialist). 

—o—— 


ISSOLUTION of the German Reichstag by Presi- 
dent Paul von Hindenburg, last Saturday, 
made necessary a new procedure on the part of the 
von Papen Cabinet in announcing its policy on 
foreign and internal affairs. As he was unable to 
go before the Reichstag with his inaugural declara- 
tion of policy, Chancellor Franz von Papen issued 
a statement to the press. There was a tendency in 
Berlin to view this document rather as a campaign 
incident than as a Government program, as it was 
devoted largely to denunciation of all preceding 
regimes in republican Germany. “Abuses of parlia- 
mentary democracy” and “cultural Bolshevism” 
were held mainly responsible for the woes of the 
Reich. Previous regimes, it was charged, “tried to 
convert the State into a sort of eleemosynary institu- 
tion, thereby weakening the moral forces of the 
nation.” The foreign policy of the von Papen regime 
will be to provide, in collaboration with other na- 
tions, “complete equality for our fatherland, as well 
as political freedom and the possibility of economie 
convalescence.” Contrary to previous indications, 
the Government admitted in its statement that it 
will be necessary to decree part of the emergency 
measures planned by the Bruening Government for 
meeting the present conditions. 

Baron Wilhelm von Gayl, Minister of the Interior, 
gave a further indication of the new Government’s 
policy in a speech before the Reichsrat, or Federal 
Council, Thursday. “We must bear with dignity and 
a certain sense of humor the stamp of being reac- 
tionary, until the German people shall have realized 
how false that characterization is,” he said. The 
rumors current in Germany that the von Papen 
Cabinet will aim to restore the monarchy were 
characterized by the Minister as “foolish and there- 
fore harmful.” Although admitting that he is per- 
sonally a Monarchist by tradition and conviction, 
Baron von Gayl denied any intention of reopening 
at this time the question of a monarchical or repub- 
lican form of government. The Reichstag elections 
were set for July 31 by the Cabinet, and a decree pro- 
viding for the plebiscite was issued over the signa- 
ture of the President, Tuesday. The decree dissolv- 
ing the Reichstag was issued, according to the proc- 
lamation, on the ground that the Diet elections of 
the last few months show that the Reichstag no longer 
represents the political will of the German people. 


a 
CTING with speed and precision, a military and 
political junta last Saturday overthrew the 
Government of Chile headed by President Juan Este 
ban Montero and began the task of formulating a 
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regime with State Socialism as its chief aim. One 
of the leaders of the movement is Carlos G. Davila, 
formerly Ambassador of Chile to the United States. 
General Arturo Puga is President of the junta, while 
Eugenio Matte is the third member of the small 
group that now rules the land. As spokesman of the 
junta, Senor Davila proclaimed the intention of 
establishing a State with decidedly socialistic lean- 
ings, inimical not only to the wealthy classes of 
Chile, but also to “foreign capitalism.” Deep con- 
cern was occasioned by the pronouncement in Wash- 
ington and London, owing to the huge investments of 
American and British nationals in the country. In 
subsequent statements, however, Senor Davila modi- 
fied his declarations and pledged a moderate pro- 
cedure fully in accord with established international 
usages. He denied specifically that the new Govern- 
ment is actuated by any “fierceness of purpose,” or 
will resort to violent action. 

The revolutionaries relied for support chiefly upon 
the efficient aerial forces of the. country, in order 
to effect their purposes. nel Marmaduke Grove, 
Commander of the Air Foree, is a adherent of the 
new regime, and his support was vital to the execu- 
tion of the plans. Thirty bombing planes from the 
aerial base 10 miles from Santiago flew over the 
capital and ‘threatened to drop explosives on the 
Presidential Palace unless the Montero Government 
resigned. Marching at the head of an army detach- 
ment, Colonel Grove, Senor Davila and Senor Matte 
entered the Presidential Palace late last Saturday 
and demanded the resignations of the President and 
all his Ministers. President Montero refused to re- 
sign, but as he did not have the support of the mili- 
tary garrisons of the city, he decided to withdraw 
from the palace. It appeared speedily that the army 
and navy units were generally in favor of the new 
junta, which thus was able to consolidate its con- 
trol. There was no public disorder anywhere as 
these events occurred. Rumors were circulated early 
this week of a counter-revolutionary movement in 
the southern part of Chile, organized by Senor Mon- 
tero. These were denied by the junta, and they were 
completely discredited when it was established 
Tuesday, that the deposed President had taken 
refuge in the Argentine Embassy. 

The aims of the new regime were set forth in gen- 
eral terms in a pamphlet issued last Saturday by 
the junta. The socialistic desire to establish State 
control of nearly all activities was proclaimed, to- 
gether with the assertion that the wealthy classes 
of Chile were receiving privileges while the poorer 
classes were in hunger and misery. Foreign capi- 
talism was severely criticized, a Santiago dispatch 
to the New York “Times” indicates. Nationalization 
of Chile’s productive resources and commercial en- 
terprises was declared desirable. These statements 
caused anxiety in Washington and London, but no 
official comments were made available in either capi- 
tal. It was pointed out in Washington that Amer- 
ican investments in Chile amount to more than 
$650,000,000, while the British total also is con- 
siderable. Direct loans to Chile quoted in the Lon- 
don market are estimated to have a nominal value 
of £25,000,000, while investmen'ts in other forms in- 
crease the amount greatly. 

Specific pronouncements regarding the aims of 
the new regime were made available beginning last 
Sunday, and to a large degree they have justified 
the concern felt in Washington and London. A 
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manifesto, issued. Sunday, declared that all previ- 
ous Governments had failed “because the proletariat, 
including all productive classes, suffered in the cause 
of an economic-social regime whose increasing eco- 
nomic disorganization, dominated by a plutocratic 
oligarchy, swept the country into misery.” The new 
Government, it was added, will disregard personal 
and partisan aims, and will act with energy and 
resolution for the “organization technically of the 
country’s productive forces under the control of the 
State, the establishment of ample social justice, and 
the assurance of work for all Chileans.” Credit is 
to be controlled for the benefit of all. The control 
of internal and foreign commerce is recognized as 
an “obligation,” while the “injustice” of an unequal 
distribution of riches will be corrected by an extraor- 
dinary progressive tax on fortunes of 1,000,000 pesos 
and upward. 

Of exceptional importance is a statement made by 
Senor Davila, Monday, and reprinted in the New 
York “Times” the following day. Despite its social- 
istic atmosphere, Senor Davila said. ‘‘the new Gov- 
ernment has not contemplated drastic measures far 
removed from the past practices of most affairs of 
State.” International relations are to be main- 
tained as heretofore, in the endeavor to improve the 
spirit of good-will and understanding. There will 
be no exceptions to this policy, and Soviet Russia 
will therefore be recognized. “In regard to the 
foreign debt service, which was suspended by the 
previous Administration when the economic depres- 
sion made payments difficult, there is no reason 
whatsoever to suppose that the new Government 
considers breaking away from the usual line of pro- 
cedure in these matters,’ Senor Davila continued. 
“There are not contemplated any changes of any 
nature in international and national financial prob- 
lems which might be considered as a departure from 
recognized and accepted principles governing inter- 
national monetary problems. As to the difficult 
problem of whether the new Government intends to 
modify existing laws, to destroy or substantially 
alter concessions to or contracts with foreign firms 
operating here, such as light, power, traction, tele- 
phone, cable, radio and maritime and land trans- 
portation companies, any alterations introduced into 
the Constitutional laws of the Republic certainly 
will be effected after careful study, without haste, 
while the changes, where made, would be brought 
into play in a gradual and normal manner without 
affecting existing contracts, which would receive 
the same treatment accorded by previous Adminis- 
trations. There is no truth in reports persistently 
published in certain newspapers that the Govern- 
ment will expropriate sterling and other deposits in 
private accounts in banking institutions here at a 
fixed rate of exchange with Chilean paper money. 
No expropriation of any kind is contemplated. Bank 
deposits and other property will be perfectly safe 
and unharmed by the new conditions in the political 
field.” 

In a further statement to the Associated Press, 
Tuesday, Senor Davila predicted that within one 
month there will be no unemployment in Chile. A 
job for every man now out of work will be provided, 
he said, by three State companies to operate, re- 
spectively, in the agricultural, industrial and min- 
ing spheres. In order to supply funds for such opera- 
tions, the junta proposes to “put on the fortunes of 
rich people and on those who have big incomes suf- 
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_ ficient taxes to bring in the money we need for that 
purpose.” Although the nitrate problem was under 
consideration, no decision had been reached by the 
Government, he said. “Foreign investors may be 
certain we will show the nitrate problem our fullest 
and fairest consideration,” Senor Davila remarked. 
“What we will do will be for the best interests of 
all sides, and we hope for and expect the co-opera- 
tion of private interests within Cosach in this 
study.” Stabilization of the peso and regulation of 
the currency through a new commission also was 
promised in this interview. 

The organization of State Socialism was taken up, 
beginning Wednesday, in no uncertain fashion. 
Councils of workers were organized to take over the 
administration of Chilean savings banks, and it was 
indicated Thursday at Santiago that these institu- 
tions will be under the direction of a group appointed 
by the junta. The Central Bank, created in 1926 on 
the advice of Professor Edwin W. Kemmerer, was 
taken over and the Board of Directors dismissed. 
The Bank is to continue operations, however, under 
the name of the “Banco del Estado.” An order was 
issued Thursday, an Associated Press dispatch said, 
to the effect that all deposits in foreign currency 
in the various banking institutions are to be turned 
over to the Government. The banks were instructed 
to give the depositors pesos at the legal rate in ex- 
change for their deposits, it was stated. Provincial 
authorities were directed to suspend taxes on prop- 
erties whose owners have not enough money with 
which to pay them. School teachers received instruc- 
tions from the Ministry of Education to “direct edu- 
cation toward Socialism in order to form a public 
conscience which will support the new Socialist Re- 
public.” Banks were opened for business Thursday, 
but they were not permitted to pay out more than 
20% of accounts running over 1,000 pesos. 

The executive power of the new regime is shared 
by the three members of the junta, but the belief is 
general that Senor Davila will assume the Presi- 
dency. The Cabinet, announced by the junta last 
Sunday, follows: 


Interior.—General Arturo Puga Ossorio. 
Foreign Affairs.—Luis Barriga. 
Finance.—Alfredo Lagarrigue. 

National Defense.—Colonel Marmaduke Grove. 
Education.—Luis Gonzales. 
Justice.—Pedro Fajardo. 

Industry .—Victor Navarrete. 
Agriculture.—Nicolas Cardenas. 

Lands and Colonization.—Carlos Martinez. 
Labor.—Ramon Alvarez. 

Welfare.—Oscar Cifuentes. 

Junta Secretary.—Rolando Merino. 
Mayor of Santiago.—Fernando Jaramillo. 


Matin 
OLITICAL disaffection occasioned fighting on a 
fairly widespread scale in the Central Amer- 

ican republics of Panama and Honduras, this week. 
Clashes among San Blas Indian tribes occurred in 
Panama, Wednesday, owing to the defeat of the can- 
didate supported by some tribes in the Presidential 
election last Sunday. Dr. Harmodio Arias, candi- 
date of the Doctrinal Liberal party, was voted into 
power by a substantial majority, and his election 
was conceded Tuesday by his opponent, Senor Arias 
Paredes, candidate of the Liberal Reform party. 
Some of the Indian warriors, not content with the 
result, started on the warpath Wednesday, a Panama 
City dispatch to the New York “Times” said. In 
Honduras a clash developed the same day between 
loyal troops and a rebel force at La Barranca. The 
conflict was said in an Associated Press report from 
Tegucigalpa to be due to tension caused by campaign- 
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ing for the October Presidential election. Fifty-one 
rebels were slain in the clash, it was said, and the 
victorious loyal troops were pursuing the rebels into 
the mountains after defeating them roundly. Mar- 
tial law was proclaimed by President Vicente Mejia 
Colindres in the Departments of Cortes, Santa Bar- 
bara and Copan, but other sections of the country 
were quiet. The rebels were said by the Government 
to be supporters of General Tiburcio Garias Andino, 
Nationalist candidate for the Presidency, but all 
connection with the movement was: disclaimed by 
General Garias. 
_——--—— . 
HE Bank of Japan reduced its discount rate on 
June 7 from 5.84% to 5.11%. Rates are 11% 
in Greece; 814% in Bulgaria; 7% in Austria, Ru- 
mania, Portugal and Lithuania; 614% in Spain and 
in Finland; 6% in Hungary, Danzig, and in Co- 
lombia; 5.11% in Japan; 514% in Estonia and in 
Chile; 5% in Germany, Italy and Czechoslovakia; 
414% in Norway; 4% in Sweden and Denmark; 
314% in Belgium and in Ireland; 214% in England, 
France and in Holland, and 2% in Switzerland.. In 
the London open market discounts for short bills on 
Friday were 1 1/16@114% as against 1 1/16@114% 
on Friday of last week, and 1 1/16@114% for three 
months bills as against 1 1/16@114% on Friday of 
last week. Money on call in London on Friday was 
52%. At Paris the open market rate continues at 
17%%4%, and in Switzerland at 114%. 
a 
HE Bank of Eng'and statement for the week 
ended June 8 shows an increase of £3,119,779 
in its bullion holdings, making a total gain since 
May 4 of £11,001,326, and bringing the total held 
up to £132,461 ,505, in comparison with £156,287 ,523 
a year ago. The gain in gold was partly offset by 
an expansion of £1,824,000 in note circulation and 
so reserves rose only £1,295,000. Public deposits 
increased £7,024,000, while other deposits fell off 
£4,788,139. The latter consists of bankers’ ac- 
counts and other accounts, which decreased £4,110,- 
509 and £677,630 respectively. The reserve ratio is 
now 34.66%, compared with 34.29 last week and 
with 55.16% a year ago. Loans on Government 
securities increased £345,000 and those on other se- 
curities £631,453. Of the latter amount £129,615 
was on discounts and advances and £501,838 was on 
securities. The discount rate is unchanged at 244%. 
Below we furnish a comparison of the different items 


for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930. 1929. 1928. 
June 8. June 10. June 11. June 12. June 18. 
£ £ £ £ £ 
Circulation. ...... 357,237,000 354,250,870 364,002,267 362,058,951 135,073,700 
Public deposits - - - - - 25,576,000 9,627,017 8,238,879 10,580,976 18,250,466 
Other deposits_-.-- 119,318,300 102,828,387 94,205,674 96,623,619 102,792,735 
Bankers accounts 85,846.068 69,561,406 58,822,236 61,100,497 ~~ ~------ 
Other accounts... 33,472,232 33,266,981 35,383,438 35,523,122  ----.- 
Governm't securities 74,259,656 33,120,006 46,310,547 36,211,855 34 439,963 
Other securities.... 38,233,205 35,123,247 20,747,452 26,682,121 51,667,827 
Disct. & advances 12,611,580 6,597,037 6,804,409 BATEDOL : . nee 
Securities. ...... 25,621,625 28,526,210 13,943,043 21,006,730 + #£----.-- 
Reserve notes & coin 50,223,000 62,036,653 53,178,140 62,152,449 52,775,828 


Coin and bu lion. -- 132,461,505 156,287,523 157,180,407 164,211,400 168,099,528 
Porportion of reserve 


34.66% 55.16% 51.90% 57.97 % 43.60% 
24% 24% 3% 54% 444% 


a On Nov. 29 1928 the fiduciary currency was amalgamated w'th Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—e——- 


HE Bank of France weekly statement dated 
June 3, shows an increase in gold holdings of 
700,361,839 francs. The total of the Bank’s gold 
now stands at 80,170,597 ,588 francs, which compares 
with 55,933 295,383 francs at the corresponding week 
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last year and 43,817,559,650 francs the previous year. 
Credit balances abroad rose 940,000,000 francs, 
while bills bought abroad declined 542,000,000 francs. 
Notes in circulation expanded 988,000,000 francs, 
raising the total of the item to 82,406,175,515 francs. 
The total of circulation a year ago was 77 ,803,172,250 
francs and two years ago 72,558,992,600 francs. 
Decreases appear in French commercial bills dis- 
counted of 780,000,000 francs and in creditor current 
accounts of 841,000,000 francs, while advances 
against securities gained 99,000,000 francs. The 
proportion of gold on hand to sight liabilities is now 
73.47%, as compared with 56.02% a year ago and 
50.92% two years ago. Below we furnish a com- 
parison of the various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Chang: Status as of. 
Sor Week. June 31932. June51931. June 6 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings. _--_Inc. 700,361,839 80,170,597,588 55,933,295,383 43,817,559,650 
Credit bails. abr’d_Inc. 940,000,000 5,414,238,988 5,463,620,788 6,878,200,666 
French .commercial 

bills discounted aDec. 78),000,000 3,379,549,071 4,712,440,073 4,963,494,519 
Bill bought abr’d bDee. 542,000,000 3,984,959,805 20,694,814,367 18,677,981,307 
Adv. agst. securs_Inc. 99,000,000 2,800,186,593 2,869,084,287 2,720,393,837 
Note circulation. -Inc. 988,000,000 82,406,175,515 77,803,172,250 72,558,992,600 
Cred. curr. accts._-Dec. 841,000,000 26,719,583,325 22,041,484,067 13,487,092,072 
Proportion of gold 


Habilities ____-- Ine 0.55% 73.47% 56.02% 50.92% 
a Ineludes bills purchased in France. b Includes bills discounted abroad. 
——_@—_—_ 


HE Bank of Germany in its statement for the first 
quarter of June records a decrease in gold and 
bullion of 14,300,000 marks. Owing to this loss the 
total of bullion is down to 848,421,000 marks, in 
comparison with 2,299,930,000 marks a year ago 
and 2,618,781,000 marks two years ago. Items 


which show increases are as follows: reserve in foreign. 


ewrency of 9,611,000 marks, bills of exchange and 
checks of 29,220,000 marks, silver and other coin of 
11,564,000 marks, notes on other German banks of 
2,993,000 marks, investments of 955,000 marks and 
other liabilities of 10,423,000 marks. Notes in circu- 


lation reveal a contraction of 71,156,000 marks, 


reducing the total of the item to 3,889,407,000 
marks. Circulation last year aggregated 4,079,- 
245,000 marks and the year previous 4,572,744,000 
marks. ‘The item of deposits abroad remains un- 
changed. Decreases appear in advances of 128,- 
014,000 marks, in other assets of 45,799,000 marks 
and in other daily maturing obligations of 73,037,000 
marks. The proportion of gold and foreign currency 
to notes circulation now stands at 25.4%, which com- 
pares with 59.2% last year and 65.6% the previous 
year. Below is a comparison of the various items for 


three years: 
$ REICHSBANK’S COMPARATIVE STATEMENT. 
Changes : 
Sor Week. June 7 1932. June61931. June 6 1930. 
Assets— Reichsmarks. Retchsmarks. Reichsmarks.- Retchsmarks. 


Gold and bullion. -- - - Dec. 14,300,000 848,421,000 2,299,930,000 2,618,781,000 
Of whieh depos.abr’'d. Unchanged. 98,795,000 259,369,000 149,788,000 
Res’ve n for’n curr_-Inc. 9,611,000 138,163,000 112,956,000 379,545,000 
Bills of exch. & checks.Inc. 29,220,000 3,037,694,000 1,763,960,000 1,803,516,000 


Silver and other coin.Inc. 11,564,000 236,412.000 176,965,000 131,321,000 

Notes.on oth.Ger.bks.Inc. 2,993,000 5,686,000 12,939,000 12,172,000 

Advanees- - ---..-... Dec. 128,614,000 129,239,000 69,876,000 67,113,000 

Investments. - - - - - _-- Ine 955,000 364,427,000 102,723,000 101,046,000 

Other assets. ---.---- Dec. 45,799,000 758,997,000 542,661,000 612,753,000 
TAabdilities— 


Notes in circulation-.Dec. 71,156,000 3,889,407,000 4,079,245,000 4,572,744,000 
Oth.daily matur.oblg.Dec. 73,037,000 367,522,000 270,471,000 448,833,000 
- 10,423,000 704,683,000 244,958,000 210,952,000 
Propor. of gold & for’n 
_eurr. to note circul’nInc. 


0.4% 25.4% 
siaihiiilctei 

XTREMELY easy money conditions continued 

—4 to prevail in the New York market this week, 

demand for accommodation being of small propor- 

tions in comparison to the huge supply of money 


available. In the Stock Exchange money market 


59.2% 65.6% 
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the rate for call loans was 214% throughout, both 
renewals and new loans being arranged at this figure. 
Transactions in the unofficial street market were at 
114% Monday, while in all subsequent sessions the 
rate was only 1%, or a concession of 144% from the 
official figure. Time loans were unchanged. In 
line with the downward trend of money, the informal 
committee of bankers, which governs the rates paid 
on foreign balances here, announced Thursday that 
interest paid on deposits of foreign central banks and 
governments will be reduced from 1% to 4% Mon- 
day, while the rate paid on all foreign time deposits 
will be lowered at the same time from 1% to 1%. 
The total of brokers’ loans against stock and bond 
collateral declined $36,000,000 in the week to Wed- 
nesday night, according to the tabulation of the 
Federal Reserve Bank of New York. In the same 
period gold movements consisted of exports of $94,- 
253,000, imports of $1,252,000, and a net increase 
in the earmarked stocks of $38,124,000. The huge 
loss of gold is of no immediate significance to the 
money market, owing to the combined effects of the 
Federal Reserve open-market operations and the 
provisions of the Glass-Steagall bill. 


——@————— 


EALING in detail with call loan rates of the 
Stock Exchange from day to day, 244% was 

the rate ruling all through the week, both for new 
loans and renewals. In time money there has been 
no change in the market, there being practically no 


business. Rates are quoted nominally at 114% for 
all dates. Prime commercial paper has fallen off 


this week, which is also true of the available supply 
of offerings. Quotations for choice names of four 
to six months’ maturity are 224@3%. Names less 
well known are 34%. On some very high-class 
90-day paper occasional transactions at 214% were 
noted. 

Fos kl 


RIME bankers’ acceptances have been in light 
demand this’ week, though the supply of paper 
is somewhat greater. Rates are unchanged. The 
quotations of the American Acceptance Council for 
bills up to and including three months are 1% bid, 
%% asked; for four months, 114% bid and 1% 
asked; for five and six months, 134% bid and 14% 
asked. The bill buying rate of the New York Reserve 
Bank is 244% for- all maturities. The Federal 
Reserve banks show a slight increase in their holdings 
of acceptances, the total having risen from $35,- 
479,000 to $35,717,000... Their holdings of accept- 
ances for foreign: correspondents, however, has 
further decreased, falling from $179,564,000 to $150,- 
342,000. Open-market rates for acceptances are as 
follows: , 
SPOT DELIVERY. 


—1180 Days——- -——150 Days—— -——120 Days—— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bilis........__. 1% 1% 1% 1% 1% 1 
—90 Days——-  -——60 Days— -——30 Days— 
Btd. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........._. 1 % 1 K% 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ae EE SS ie tle IE Oe Ae ae LF eee REE 1%% bid 
ee ee ee mnmanoammutiet 1%% bid 
——_e———_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank Effect on Prevtous 

June 10. Established. Rate. 
oe, RGAE SA ERE aioe | 3% Oct. 17 1931 2% 
8” re ar ae ay 3 Feb. 26 1932 3% 
Philadelphia.___........______ 3% Oct. 22 1931 3 
i a ST RE 3% Oct. 24 1931 3 
pS Ei Le ee ay Bly Jan. 25 1932 4 
| EEE IFES BEES 3% Nov. 14 1931 3 
CO halla iced eden bik: 3% Oct. 17 1931 2% 
__ | SS ere 3% Oct. 22 1931 2% 
Minneapolis. ............... 38% Sept. 12 1930 4 
|. Ck eee 3% Oct. 23 1931 3 
Misses old Gah ch dign tp akedcxdstetaumarial 3% Jan. 28 1932 4 
Sem Pramas... . oes ases 3% Oct. 21 1931 2% 

——@————— 


TERLING exchange continues firm and in de- 
mand in all markets, though the tendency of 
rates has been downward. For all practical pur- 
poses fluctuations in rates may be ignored as they 
give no indication of the real condition of exchange. 
A drop in the rate does not mean that sterling is 
easier, and an advance in the rate is not an indica- 
tion that sterling is in greater demand. Under normal 
conditions, fluctuations in rates would be a clear 
indication of the working of the law of supply and 
demand, but at present the active interference of 
the London banking authorities in the major foreign 
exchange markets is largely responsible for whatever 
fluctuations are recorded from day to day. It is 
the opinion of leading bankers that were the market 
free, sterling would be selling at much higher rates 
than have been quoted since Great Britain aban- 
doned the gold standard. The range this week has 
been between 3.6634 and 3.6934 for bankers’ sight 
bills, compared with 3.68 to 3.72% last week. The 
range for cable transfers has been between 3.66% 
and 3.70, compared with 3.681% to 3.73 a week ago. 

Foreign exchange traders in all markets are more 
interested at present in the course of the dollar 
than in sterling or any other unit. It will be re- 
called that European markets have been heavy 
sellers of dollars for many weeks past, owing to ner- 
vousness, chiefly on the Continent, with regard to 
Federal Reserve policy and the probable effects of 
Congressional legislation on the intrinsic value of 
the dollar. Most European units have for some time 
been at a premium with respect to the dollar and 
this fact accounts for a considerable part of the 
heavy gold movements from this side to Europe 
in recent months. However, this discount on the 
dollar does not entirely account for the withdrawal 
of gold from this side by European central banks. 
This week the trend has changed and most of the 
European units have fallen below the gold export 
point for metal from New York to Europe. 

British interests it would seem have never been 
sellers of dollars. On the contrary, it is well known 
that the British Treasury and the Bank of England 
have been buying dollars regularly and continue to 
do so. These operations have been undertaken, 
not for the purpose of supporting the dollar, but 
in order to accumulate balances in London and New 
York to meet the autumn drain on sterling. Sterling 
is now in seasonal demand and will continue so 
until toward the end of August. It will be seen 
below that the outflow of gold from New York was 
exceptionally heavy this week, amounting to $94,- 
253,000 in addition to which $38,124,000 more gold 
was earmarked for foreign account. Some of this 
gold was arranged for many days ago when ex- 
change was against the dollar, but by far the greater 
part of the movement represents central bank gold 
withdrawals which are not affected by exchange rates. 

The Bank of England made no change in its 
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rate of rediscount, which stands at 214%, although 
the market still confidently expects a reduction in 
view of the superabundance of funds in the London 
market. Call money against bills in London ranged 
this week from 144% to 34%. Two-months’ bills were 
from 15-16% to 1%; three-months’ bills were 1 1-16%; 
four-months’ bills were 1 1-16% to 114%; six-months’ 
bills were 114% to 13-16%. The Bank of England 
continues to buy gold in the open market at a con- 
siderable premium above its lawful buying rate of 
in London at from 112s. 4d. to 113s. During the 
week, the Bank of England bought £2,466,757 bar 
gold. On Thursday there was £140,000 bar gold avail- 
able in the London open market, which was taken for 
84s. 10d. This week gold sold in the open market 
in London at from 112s. 4d. to 113s. During the 
week the Bank of England bought £2,466,757 bar gold. 
On Thursday there was £140,000 bar gold available 
in the London open market, which was taken for 
shipment to France. A total of £766,743 of gold 
was shipped from London to France during the week 
ended June 6. This week the Bank of England 
shows an increase in gold holdings of £3,119,779, 
the total gold holdings standing on June 8 at £132,- 
461,505, which compares with £156,287,523 a year 
ago. 

At the Port of New York the gold movement for 
the week ended June 8, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,252,000, of whica $1,000,000 came from Uruguay, 
$192,000 from Mexico, and $60,000 chiefly from Latin 
American countries. Gold exports totaled $94,253,- 
000, of which $47,000,000 was shipped to France, 
$22,095,000 to Switzerland, $17,459,000 to Holland, 
$7,583,000 to Belgium, $66,000 to England, and 
$50,000 to Australia. The Reserve Bank reported an 
increase of $38,124,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended June 8 was 
as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 2-JUNE 8, INCLUSIVE. 


Imports. 
$1,000,000 from Uruguay 
192,000 from Mexico 
60,000 chiefly from other 
Latin American 
countries 


Ezports. 
$47,000,000 to France 
22,095,000 to Switzerland 
17,459,000 to Holland 
7,583,000 to Belgium 
66,000 to England 
50,000 to Austria 








$1,252,000 total $94,253,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $38,124,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold. Exports amounted to $32,000, all of which 
was shippped to Peru. Gold earmarked for foreign 
account increased $6,001,500. Yesterday gold im- 
ports totaled $9,200, which came from Mexico, 
Exports amounted to $26,608,000, of which $19,500,- 
000 went to France, $4,086,000 to Belgium and 
$3,022,000 to Holland. There was a decrease of 
$13,925,800 in gold earmarked for foreign account. 
During the week approximately $631,000 of gold has 
been received at San Francisco from Australia. 

Canadian exchange continues at a severe discount, 
with rates more unfavorable to Montreal than at any 
time in several weeks. On Saturday last, Montreal 
funds were at a discount of 1234%, on Monday at 
13%, on Tuesday at 14%, on Wednesday at 14 1-16% 
on Thursday at 13 13-16%, and on Friday at 1354%. 

Referring to day-to-day rates, sterling exchange 
on Staurday last was firm. Bankers’ sight was 
3.6914@3.6934; cable transfers 3.6954@3.70. On 








4210 


Monday the market was quiet. The range was 
3.6874@3.6914 for bankers’ sight and 3.69@3.6934 
for cable transfers. On Tuesday the market was 
dull and easier. The range was 3.6634@3.685% for 
bankers’ sight and 3.6674@3.6834 for cable trans- 
fers. On Wednesday the market was quiet with an 
easier tone. Bankers’ sight was 3.67@3.675%; cable 
transfers 3.67144@3.6734. On Thursday exchange 
was steady. The range was 3.67@3.67%4 for bankers’ 
sight and 3.6714@3.67% for cable transfers. On 
Friday the range was 3.67'44@3.675¢ for bankers’ 


sight and 3.6714@3.6734 for cable transfers. Closing — 


quotations on Friday were 3.6714 for demand and 
3.6754 for cable transfers. Commercial sight bills 
finished at 3.67; 60-day bills at 3.66; 90-day bills at 
3.65144; documents for payment (60 days) at 3.66, 
and seven day grain bills at 3.674%. Cotton and 
grain for payment closed at 3.67. 
Lnibgiahlhs 
XCHANGE on the Continental countries, 
while in seasonal demand, especially with re- 
spect to tourist requirements, fluctuated rather 
widely during the week and on balance is quoted 
much lower with respect to the dollar. This con- 
dition is due to the quieting in some respect of 
fears on the part of European investors with regard 
to the dollar which have been in marked evidence 
for several months. French francs are particularly 
easy and in Thursday’s trading the franc declined 
to 3.9414 for cable transfers, a new low on the 
movement. At this rate French exchange is a full 
half point below the working gold export point from 
New York. As noted above, the total gold ship- 
ments from New York to Europe this week amounted 
to $94,253,000 as of the close of business on Wednes- 
day, apart from $38,124,000 additional gold ear- 
marked for foreign account. Of this $94,253,000 
$47,000,000 was shipped to France. Additional 
shipments are looked for next week, but these will 
represent largely official shipments and the dis- 
charge of private engagements already made. It is 
believed that central banks, however, will con- 
tinue to draw down their balances in gold, as it has 
been the fixed policy of all central banks since the 
British crisis in September to keep their gold in their 
own vaults. Most of the gold taken by France 
this week has been for the Bank of France, and this 
movement: will continue for some time regardless 
of rates of exchange. At present, these operations 
of the central banks exert a much greater influence 
on the foreign exchange markets than do either 
commercial or speculative transactions. Money is 
extremely abundant in Paris and the French banks 
are large holders of world funds deposited in Paris 
for security. The Bank of France expects that when 
confidence returns in other countries much of these 
funds will be withdrawn and it is in expectation of 
such future heavy withdrawals that the Bank insists 
on increasing its gold stock. The plethora of funds 


in Paris is indicated by money rates. Sight bills 
command 1% and 3-months’ bills 144%. This week 


the Bank of France shows an increase in gold hold- 
ings of 700,361,839 francs, the total standing at 
record high of 80,170,597,588 francs on June 3, 
compared with 55,933,295,383 frances on June 5 
1931, and with 28,935,000,000 francs in June 1928, 
when the frane was stabilized. The Bank’s ratio is 
at a new record high, standing on June 3 at 73.47%, 
compared with 72.92% on May 27, with 56.02% 
on June 5 1931, and with legal requirements of 35%. 
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German marks are steady. Changes in mark 
quotations, however, are without significance as there 
is no free foreign exchange market in the currency, 
as all foreign exchange and other financial operations 
are under the strict control of the Reichsbank through 
Government decrees. The market does not expect 
anything of importance relating to mark exchange 
until after the Lausanne conference. It is probable 
that the outcome of the German elections, which have 
been set for July 31, may have a bearing on mark 
exchange. 

Italian lire are steady, although there is no heavy 
demand for the exchange and the market is narrow. 
At present the demand is somewhat improved be- 
cause of tourist requirements. The lire market as a 
whole has escaped the violent fluctuations which have 
been characteristic of other markets since September. 
This is due primarily to the fact that the Italian 
centres have not been subject to sudden shifts of inter- 
national short-term funds. Such capital has not been 
welcomed in Italy in the past and the Italian money 
market is not dependent upon other markets for 
necessary funds. 

The London check rate on Paris closed at 93.28 
on Friday of this week, against 93.55 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.93 11-16, against 
3.94 15-16 on Friday of last week; cable transfers 
at 3.93 13-16, against 3.95 and commercial sight 
bills at 3.9334, against 3.947%. Antwerp belgas 
finished at 13.94 for bankers’ sight bills and at 
13.9414 for cable transfers, against 13.99 and 13.9914. 
Final quotations for Berlin marks were 23.75 for 
bankers’ sight bills and 23.76 for cable transfers, 
in comparison with 23.71 and 23.72. Italian lire 
closed at 5.131 for bankers’ sight bills and at 5.133% 
for cable transfers, against 5.14 and 5.1414. Austrian 
schillings closed at 14.10, against 14.12; exchange on 
Czechoslovakia at 2.9634, against 2.9714; on Bucha- 
rest at 0.6014, against 0.6014; on Poland at 11.23, 
against 11.2214, and on Finland at 1.7334, against 
1.7234. Greek exchange closed at 0.6514 for bankers’ 
sight bills and at 0.6534 for cable transfers, against 
0.64 and 0.6414. 


—-o—- 


XCHANGE on the countries neutral during the 
war fluctuated rather widely during the week 

and is generally easier. In Thursday’s trading the 
Dutch guilder moved down to 40.50 for cable trans- 
fers, which is two points below the gold export point 
for metal from New York and yesterday sold at 40.48. 
The par of the guilder is 40.20. Guilders closed on 
Friday of last week at 40.59. The lower rate pre- 
vailing for the guilder represents not so much a change 
of sentiment respecting the Dutch unit, but reflects 
rather an improved attitude in European markets 
toward the dollar. The Bank of The Netherlands 
continues to draw down gold from New York. By 
far the greater part of the $17,459,000 gold shipped 
to Holland this week from New York was for account 
of the Bank of The Netherlands. However, it is 
thought in the market that the gold shipments to both 
Holland and Switzerland will soon come to an abrupt 
end. Both countries have been taking gold heavily 
largely because vast sums of foreign money are held 
on deposit in Holland and Switzerland, and the central 
banks of both countries aim to be in a strong posi- 
tion when these foreign owned funds are withdrawn, 
as they are expected to be as soon as political and 
economic difficulties are removed in European coun- 
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tries. Foreign exchange traders say that once the 
improvement in the dollar becomes general, the cur- 
rencies of both Holland and Switzerland will decline 
from their present high levels as the statistical posi- 
tion of neither country justifies the current exchange 
rates. The Scandinavian currencies are relatively 
steady, fluctuating as they have since September in 
accordance with the movements of sterling exchange, 
with which they are closely allied. Spanish pesetas 
are exceptionally steady, although the market for 
pesetas is everywhere narrow. The steadiness is due 
to strict control of the rates by the Bank of Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.48, against 40.5814 on Friday of last week; 
cable transfers at 40.48, against 40.59, and com- 
mercial sight bills at 40.44, against 40.55. Swiss 
francs closed at 19.5314 for checks and at 19.54 
for cable transfers, against 19.5914 and 19.60. 
Copenhagen checks finished at 20.0814 and cable 
transfers at 20.09, against 20.1914 and 20.20. 
Checks on Sweden closed at 18.831 and cable trans- 
fers at 18.84, against 18.9614 and 18.97; while 
checks on Norway finished at 18.3714 and cable 
transfers at 18.38, against 18.4414 and 18.45. Span- 
ish pesetas closed at 8.26 for bankers’ sight bills 
and at 8.261% for cable transfers, against 8.26 and 
8.261%. 

a 


XCHANGE on the South American countries is 
practically lifeless. Rates in all the South 
American centres are really nominal, with most of 
the currencies under the direction of foreign exchange 
control committees established by Governmental 
decrees. ‘The radical change’im the political set-up 
of Peru, an account of which will be found in another 
column, has so far had no bearing on the nominal 
quotations for soles. In fact there has been practi- 
cally no market for soles in more than a year. Re- 
cent dispatches from Santiago, Chile, state that the 
Central Bank of Chile, which is the bank of issue 
and controls foreign exchange, is undergoing a re- 
organization. However, no reliable news relating to 
the financial affairs of Chile is as yet available. 
According to Thursday’s dispatches, the finance 
Minister, Alfredo la Garrigue, proposed to the Junta 
that it dictate measures for the appropriation of de- 
posits of foreign currencies in the Banks. of Santiago. 
Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.90, against 25.90. Brazil- 
ian milreis are nominally quoted 7.20 for bankers’ 
sight bills and 7.25.for cable transfers, against 7.20 
and 7.25. Chilean exchange is nominally quoted 
6%, against 614. Peru is nominally quoted at 20.00, 
against 22.00. 


Slee du 
XCHANGE on the Far Eastern countries presents 
no new features of importance. Japanese yen 
are steady and fairly firm in tone. Japan seems to 
have continued this week to sell dollars and to buy 
sterling, though not to so marked an extent as last 
week. On Tuesday the Bank of Japan reduced its 
rate of rediscount from 5.84% to 5.11%. The mar- 
ket expects a further reduction in the Bank of Japan 
rate within a short time. The Chinese units are 
relatively steady, though inclined to fractional ease 
at the close of the week. Silver sold early in the 
week at around 28)%c. per ounce, according to New 
York market quotations, but moved down by frac- 
tions of 14 to 2734c. on Wednesday and was quoted 
at 275c. on Friday. 
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Closing quotations for yen checks yesterday were 
3154, against 32.40 on Friday of last week. Hong 
Kong closed at 2334@23 15-16, against 23%@ 
23 15-16; Shanghai at 3034@30%, against 31.00; 
Manila at 4954, against 495¢; Singapore at 427%, 
against 4274; Bombay at 27 9-16, against 27.70 and 
Calcutta at 27 9-16, against 27.70. 


—_e——_ 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed : 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 4 1932 TO JUNE 10 1932, INCLUSIVE, 



































Noon Buytng Rate for Cable Linon © Se tn New Y 
Country = ry Value tn Untted States Money. 691 
nit. 
June 4. | June6. | June 7. | June 8. | June 9. | June 10. 
EUROPE— $ $ $ 3 $s $ 
Austria, schilling.-._- -139437 | .139650 | .139550 | .139550 | .139550 | .139550 
Belgium, belga-...--_- -139925 | .139913 | .139780 | .139682 | .139551 | .139469 
Bulgaria, lev......-.-| . 007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone, .029675 | .029677 | .029672 |+.029666 | .029675 | .029661 
k, krone. ._.- 201669 | .201515 | .201330 | .206230 | .200861 | .200650 
England, pound 
one 3.696166 |3.689666 |3.677416 |3.671583 |3.675750 |3.671583 
, markka-----_ -017166 | .017133 | .017150 | .017150 | .017033 | .017016 
France, franc__.....- 039490 | .039486 | .039472 | .039460 | .039427 | .039393 
Germany, reichsmark| .236700 | .236728 | .236785 | .237064 | .237285 | .237357 
Greece, drachma_-.--.-.-_ -006364 | .006314 | .006328 | .006357 | .006357 | .006375 
Holland, guilder. --_-. -405842 ; .405542 | .405553 | .405239 | .404921 | .404732 
Hungary, pengo- ---.- -174750 .174950 | .174950 .174750 | .174700 .174750 
Italy, lira...........|. 051402 ; .051395 | .051403 , .051390 | .051350 ; .051 
Norway, krone- - --..- 184176 | .184115 | .183823 | .183246 | .183400 | .183030 
Poland, zloty__....--| . 111875 | .111875 | .111750 | .111875 | .111750 | .111750 
Portugal, escudo--..-.- 033475 | .033575 |..033425 | .033425 | .033425 | .033425 
Rumania, leu_---.-..- 005970 | .005970 | .005970 | .005970 | .005970 | .005970 
Spain, peseta__.....- 082557 | .082510 | .082439 | .082464 | .082498 | .082478 
, kropa.__.-.. 189400 | .189215 | .188930 | .188561 | .188323 | .188069 
Switzerland, franc. .-! .195901 | .195835 | .195791 | .195717 | .195560 | .195408 
dy «vag dinar----| .017756 | .017745 | .017743 | .017756 | .017737 | .017756 
Chefoo tael_....-.- -318125 | .317916 | .317291 | .317921 | .316041 | .315833 
Hankow tael__..-.- 316041 | .315000 | .314375 | .314375 | .313125 | .312916 
Shanghai tael_-_-_-._- .306718 | .306875 | .305781 | .305468 | .304843 | .304375 
Tientsin tael___-_- .321458 | .322083 | .320625 | .320625 | .319375 | .319583 
Hong Kong dollar__| .236250 | .236875 | .236875 | .236250 | .236562 | .235000 
Mexican dollar-.-_--| .216250 | .215937 |! .215625 | .215625' .215625 | .213750 
Tientsin or Peiyang 
CO nine omninen 221250 | .2 219583 | .219583 | .219583 | .218333 
Yuan dollar. _...-- 217500 | .217083 | .216666 | .216666 | .216666 | .215416 
India, rupee_._.....-. 274250 | .274500 | .274250 | .273500 | .272500 | .273375 
Japan, yen______..-- .323250 | .323875 | .324000 | .323000 | .314000 | .315000 
Singapore (S.8.) dcllar, .423750 | .423750 | .425000 | .422500 | .422500 | .422500 
NORTH AMER.— 
Canada, dollar-- --- .875833 | .872135 | .862864 | .856927 | .859427 | .862343 
Cuba, peso..__-.---_- -999206 | .999206 | .999206 | . -999206 | .999206 
Mexico, peso (silver)-| .281900 | .275900 | .266300 | .266966 | .266333 | .259666 
Newfoundland, dollar, .873250 | .869375 | .860000 | .854625 | .857000 | 859625 
SOUTH AMER oon 
Argentina, peso (gold); .584211 | .585417 | .585417 | .585417 | .585447 | .585447 
Brazil, milreis._-__-- | .073912 | .073741 075108 075191 | .075108 | .075158 
Chile, peso__..-..-.- .060000 | .060000 | .060250 | .060250 | .060250 | .060250 
Uruguay, peso. _.._.- | .465833 | .465833 | .465833 | .467500 | .467500 | .472500 
Colombia, peso.._..- .952400 | .952400 ! .952400 | .952400 | .952400 | .952400 
qeecmnn Geman 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 9 1932, together with comparisons as of the 
corresponding dates in the four previous years: 
































Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England___| 132,461,505] 156,287,523) 157,180,407) 164,211,400} 168,099,528 
France a 641,364,780) 447,466,363) 350,540,477| 292,822,687) 147,137,683 
Germany b 37,481,300} 104,614,000) 123,449,650 85,263,850 97,757,000 
eR 90,150,000 96,962,000 98,823,000} 102,416,000} 104,314,000 
Italy... - 60,895,000 57,461,000 56,279,000 55,434,000) 52,049,000 
Netherlands 78,121,000 37 ,498 ,000 35,995,000 36 ,408 ,000 36,253,000 
Nat. Belz’m 72,617,000 41,374,000 34,280,000 27,522,000 22,284,000 
Switzerland 80,463,000 26,102,000 23,153,000 19,845,000 17,598,000 
Sweden _-- 11,443,000 13,301,000 13,506,000 13,000,000 12,858 ,000 
Denmark 8,032,000 9,552,000 9,567 ,000 9,591,000 10,105,000 
Norway --. 6 561,000) 8,133,000 8,144,000 8,156,000 8,171,000 
Total week _|1,219,589,585 998, 751, 486 910,917,534] 814,678,937) 676,626,211 
Prev. week _|1,207,577,912| 997,076,012! 909,073,374! 814,286,190! 668,616,792 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £4,939,750. 








Great Britain, Peete and Germany Prepare 
for Lausanne. 


In spite of repeated predictions that international 
action will register another failure at Lausanne, 
European opinion, especially in financial circles, 
continues to hope that something useful may be ac- 
complished. Whether or not the hope is born of a 
feeling that the Conference is a kind of last resort 
and that a last resort must not be allowed to fail, 
there appears to be still some expectation, particu- 
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larly in Great Britain, that when the representatives 
of the Powers meet next Thursday the very serious- 
ness of the situation will force them to lay aside their 
differences and agree upon some rational compro- 
mise. The three Powers which will dominate the 
Conference are, of course, Great Britain, France and 
Germany, and the positions which each is likely to 
take regarding reparations and war debts, the two 
subjects with which the Conference is particularly 
called to deal, will obviously be determined by 
political considerations. It should not be forgotten 
that the Lausanne Conference is primarily a political 
parley, economic questions, in so far as they can be 
separated from politics, having been virtually ruled 
out by the British proposal of an economic confer- 
ence to be held later. In the case of Germany and 
France, the political considerations that will have 
weight have been markedly affected by the events of 
the past week. 

The dissolution of the Reichstag on June 3, fol- 
lowed on Monday by the announcement that a new 
election will not be held until July 31, leaves the von 
Papen Government in control for about two months, 
and it is Chancellor von Papen and his associates 
who will represent Germany at Lausanne, Out of 
the maze of rumors and predictions to which the fall 
of the Bruening Government has given rise, the one 
thing that is clear is that Germany, for the next two 
months, will be governed by a dictatorship, and that 
the dictatorship, as far at least as domestic affairs 
are concerned, will be conservative if not reactionary. 
The statement issued by the von Papen Cabinet on 
June 4 was mainly devoted to a gloomy picture of 
Germany’s financial condition and an indictment of 
the socialistic policy which had brought that condi- 
tion about. “Chancellor Bruening,” the statement 
declared, “was the first to have the courage to de- 
mand a clear balance sheet on the conditions to which 
the Versailles treaty, the world economic crisis and 
the mismanagement of parliamentary democracy had 
brought us. This balance sheet reads: the financial 
foundations of the nation and the majority of the 
States and communes are shaken; none of the neces- 
sary fundamental reforms went beyond the first 
weak attempts; social insurance is on the verge of 
bankruptcy; increasing unemployment is devouring 
the very marrow of the nation. Post-war Govern- 
ments thought they could take material worries from 
the people by steadily increasing State socialism. 
They attempted to transform the State into a sort 
of welfare institution, and thereby weakened the 
nation’s moral forces. They assigned functions to 
the State which, by its nature, it never can fulfill. 
This resulted in increased unemployment.” Else- 
where the statement summed up the situation by 
declaring that “the German people are in the midst 
of a spiritual and material crisis without parallel. 
The sacrifices demanded can be borne only if all the 
national forces are united.” 

Something of the fervor of this indictment is doubt- 
less to be dismissed as political declamation. The 
von Papen Government must govern, it must in due 
‘time face a general election, and it wants popular 
support in the interim and later at the polls. That 
the indictment is nevertheless, in substance, an ac- 
curate diagnosis of the condition in which Germany 
finds itself, and a forcible arraignment of the policy 
of State socialism which Germany has followed and 
to which many another nation, our own included, has 
more and more yielded, is not open to question. 
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Systematic interference of the Government of the 
Reich in the affairs of States, municipalities and 
private business and occupations has brought its in- 
evitable fruit in financial and business disorder and 
a weakened moral force of the people. When, ac- 
cordingly, Chancellor von Papen and his associates 
face the representatives. of the other Powers at Lau- 
sanne, it will be as the spokesmen of an ad interim 
Government which, in addition to having no mandate 
from the Reichstag and with the action of the voters 
on July 31 clothed in doubt, proposes in the interval, 
and in the future if the voters give it a mandate, to 
undo what State socialism has done and reconstitute 
government on other lines. What those lines are no 
one can foresee in detail, but the composition of the 
Cabinet, made up almost exclusively of titled persons 
and representatives of “big business,” makes it 
reasonably certain that parliamentary freedom will 
be curtailed, that dictatorial methods will be fol:- 
lowed, and that the wishes of the army, upon whose 
support the whole structure ultimately rests, will 
be more or less directly regarded. 3 

On the other hand, whatever the character or range 
of the domestic changes, there is nothing as yet to 
indicate that the von Papen Government contem- 
plates any essential change in Germany’s foreign 
policy. “Our aim,” the Cabinet statement declared, 
“will be to obtain at last for the Fatherland, in peace- 
ful co-operation with other nations, full equality, 
political freedom and the possibility of economic 
recovery. Only a Germany that enjoys equal rights, 
is free and economically healthy, will be able to con- 
tribute to the recovery of the world.” The phrase- 
ology is conventionally formal, but with the person- 
ality of the new Ministry in mind there is no reason 
to think that the statement contemplates any other 
policies than those which Chancellor Bruening con- 
sistently put forward, namely, escape from further 
reparations payments, revision of so much of the 
peace treaties as still leaves the Reich at a disad- 
vantage, the right to conclude a customs union with 
Austria if Austria is willing, and the abolition of 
the irritating Polish corridor. 

The reaction of France to the events in Germany 
has been one of mingled acquiescence and doubt. The 
French public opinion that is voiced by the Paris 
press sees in the establishment of the von Papen 
Government and its political program merely a 
frank return to the imperialist policy and aristo- 
cratic rule which France believes has always been 
the fundamental preference of the German people, 
and which was only camouflaged under the Bruening 
administration by the pressing demands of domestic 
finance. Yet an imperialist policy, directed by a 
Cabinet exercising dictatorial powers, seems to 
France to indicate a disposition on the part of Ger- 
many to open the whole question of treaty revision 
as well as to stop the payment of reparations, and 
consequently to enforce still more strongly the need 
for security. 

Particular interest, accordingly, attaches to the 
position of the Herriot Government. The new Min- 
istry which was announced on June 4 is overwhelm- 
ingly Radical Socialist, M. Herriot’s own party, only 
five of the eighteen portfolios going to representa- 
tives of other party groups. The five members who 
are not Radical Socialists, moreover, have been 
chosen from those parties of the Right that are 
nearest to the Radical Socialists in political opinions. 
Instead of a Government of the Left, as was ex- 
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pected when the election results became known, the 
refusal of the Socialists to co-operate has given 
France a Government moderate to the point of con- 
servatism. The Socialists did not, to be sure, push 
their refusal to the point of open hostility when the 
Chamber of Deputies met, and it was their support 
that enabled M. Herriot on Tuesday to win a vote 
of confidence by 390 ballots against 152, but the 
fact that 73 Deputies were absent or refrained from 
voting had a significant bearing upon the result. It 
is further to be noted that the Radical Socialists, al- 
though having 13 out of 18 Cabinet places, hold a4 
159 of the 615 seats in the Chamber. 

With a situation so obviously marked by insta- 
bility, the Ministerial declaration regarding foreign 
affairs was studiously guarded. “Regarding rep- 
arations,” the declaration read, “France cannot per- 
mit those rights to be contested which are the out- 
come not only of treaties but of contractual agree- 
ments protected by the honor of the signatories. If 
the world is withdrawn from the sovereignty of law 
it must sooner or later fall under the empire of force. 
In affirming that principle the Government of the 
Republic is conscious of defending no egotistical 
privileges, but universal interests. For the rest it 
is ready to discuss any project, to take any initiative 
which will produce the compensation of greater 
world stability or loyal reconciliations in peace.” 
There is nothing novel, and nothing, it must frankly 
be said, particularly hopeful in this statement. The 
sentences might just as well have been pronounced 
by M. Tardieu, or M. Laval or M. Paul-Boncour as 
by M. Herriot. They merely reiterate the time-worn 
contention that the obligations of the peace treaties 
and the Young Plan must be fully recognized by 
Germany as well as by other interested Powers, and 
that only in the light of such acknowledgment will 
France be willing to negotiate. As between the Ger- 
man contention that the peace treaties were unjust 
and the further payment of reparations is impossible, 
and the French insistence that whatever is written 
in the bond must be recognized as binding because 
the agreement was formally signed, it is difficult 
to see any common ground upon which negotiations 
can stand. 

As far as the reparations issue is concerned, the 
declarations of the German and French Governments 
would seem to have dead-locked the Lausanne Con- 
ference in advance. The way of hope, if one is to be 
found, must apparently be pointed by Great Britain. 
The announcement on Tuesday that M. Herriot had 
notified the British Government through diplomatic 
channels that he could not agree to the British sug- 
gestion that reparations be abolished came as an 
unexpected check to the discussions which had been 
going on between the two Governments regarding the 
policy to be followed at Lausanne. The check ap- 
peared to be the more decisive because on the same 
day the United States came into the picture through 
a reported statement from Washington that a com- 
plete cancellation of reparations was not looked upon 
with favor. Neither the denial by the State Depart- 
ment that such a statement had been made, nor the 
subsequent labored explanation of what the United 
States thought about the matter and of what had 
been intimated to ambassadors at Washington, 
helped in the least to clarify the muddle or offer a 
justification for any American expression at all. 
Prime Minister MacDonald, however, seems not to 
have been discouraged, and London dispatches have 
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reported that a comprehensive program for Law 
sanne, including the reciprocal cancellation of repar 
rations and war debts: (but without reference. te 
debts owed to the United States) and a substantial 
reduction in armament expenditures, would be pro; 
posed by Mr. MacDonald to M. Herriot in CORMUTIM, 
tions at Paris over the coming week-end. | ; 

It may very well be that the outcome of the, con; 
versations will determine the course. of British, 
French and German foreign policy for some years to 
come. M. Herriot’s position is. undoubtedly ;pre- 
carious. The Frénch budget has a heavy. and grow- 
ing deficit, and the balancing of the budget is recog: 
nized as imperative. | The Socialists, without whose 
support M. Herriot’s Ministry cannot continue. in 
office, are solidly committed to a reduction of arma: 
ment expenditures, and the Ministerial declaration 
pledged the'Government to:“put in force all possible 
economies that’can be undertaken without. impre- 
dénce.” As the reparations which Germany has al. 
ready paid cover most of the.cost of the devastation 
wrought by ‘the war, any further payménts would 
take on a punitive rather than a restorative charac: 
ter and could easily be represented as contributions 
to the upkeep of excessive armaments. The cancella; 
tion of the conditional part of the Young annuities, 
therefore, could be offset by a corresponding reduce: 
tion in the expenditure for armaments. Opposed to 
such a concession, however, is the Bruening repudia: 
tion of reparations altogether, to which the von 
Papen Cabinet will uridoubtedly try to adhere, and 
French fear of what a German dictatorship may do 
or of what kind of a Government Germany may have 
if the Hitlerites make a strong showing in the July 
election. If Mr. MacDonald and M. Herriot can 
plan and carry through a program that will recon- 
cile these conflicting interests, they will have extri- 
eated Europe from an impasse which, more than any- 
thing else, is keeping Europe in turmoil and prevent: 
ing any important steps toward economic recovery; 








Private Enterprise Has Built Up America-—~ 
Should This Individual Initiative be 
Impeded ? ‘op suent ti 

All of us know that the railroads in this country 
have been confronted by all sorts of difficulties dur, 
ing the greater portion of the past three years, and 
as a consequence some people who have become dis- 
satisfied with railway operation have raised the ery 
that the Government should take over the railroads 
and operate them. The complaints usually advanced 
by such persons consist principally of criticisms of 
private ownership and management. But no case 
is made against private management merely by eriti- 
cizing it, even if the criticisms are true, and no ease 
is made for Government operation unless convinc- 
ing evidence is produced, showing not merely that 
private management has faults, but also that Gov- 
ernment operation would be better for most or all 
of the persons concerned. We should, therefore, be 
careful not to be influenced by those people who 
criticize private management at length and then 
merely offer Government operation as a substitute 
without giving detailed evidence to prove that ~~ 
ernment operation would be better. 

It is perfectly clear that a large majority of all 
foreign governments own and operate their railways 
for only one purpose. That purpose is war. They 
are fully aware of the fact that military considera 
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tions are vital to their frontiers, which are imagi- 
nary lines across land, and it is therefore of para- 
mount importance that, in case of war, their trans- 
port agencies should -be readily available for the 
conveyance of troops and munitions to strategic 
points. 

Before the recent World War there was not a 
country in Europe which would have bothered own- 
ing any public service were it not for war. Private 
individuals were not expected to build and operate 
railways according to the plans of the various gen- 
eral staffs. The railways were not expected to pay 
any more than the army and navy were expected to 
pay. They were just a part of the war machine, and 
the trouble with them to-day is that they have slipped 
from military to political control. Asa consequence, 
in all countries where Government ownership and 
operation is still in vogue, politics has now become 
so hopelessly mixed with railway affairs that not 
even a microscope can detect where politics stops 
and the railway begins. 

It must be admitted that during a-century of rail- 
way development more than two-fifths of the rail- 
way mileage of the world has been constructed, or 
is now operated under Government auspices, and 
sentiment at the present time, especially in conti- 
nental Europe, is coming to recognize that State 
ownership and operation is by no means a panacea 
for railway difficulties. 

During recent years the railways throughout the 
world have suffered severely, however, in those coun- 
tries in which they are Government-owned and Gov- 
ernment-operated. As already stated, this situation 
is attributed in the main to politics, which looks 
upon the railways, first as a political, and secondly 
as a commercial asset. 

Positions on the railways afford a means of politi- 
eal reward; the offer of shorter hours of work and 
higher pay to the hundreds of thousands of men en- 
gaged on the lines is tempting to the politicians who 
wish to get their votes; the conclusion of the con- 
tracts for materials prove costly to the Government 
but lucrative to those who give them, besides insur- 
ing them popularity by affording employment at a 
time when work is difficult to obtain. 

All these evils attend the Government-owned and 
operated railways throughout Europe, and most of 
the other countries of the world. On emerging from 
the war they were in a sorry plight, through ex- 
cessive wear and tear, lack of renewals, use of poor 
coal, wood and other fuel. Instead of getting to 
work to put them right, many of the countries, where 
Government ownership and operation prevailed, did 
everything which increased the cost of operation 
and made the railways more of a drain upon the pub- 
lic treasury than ever. 

To-day the State railways in some of the countries 
are earning their operating expenses, although few 
of them have a net income large enough to meet 
interest charges on the cost of construction. 

The Government railways in 12 countries—Aus- 
tria, Argentine Republic, Australia, Chile, Bolivia, 
Denmark, Czechoslovakia, Portugal, India, Ru- 
mania, Tasmania and South Africa—did not even 
earn their operating expenses during the latest year 
for which statistics are available, while the Govern- 
ment railways in 13 other countries—Canada, Co- 
lumbia, Brazil, Germany, New Zealand, Peru, Po- 
land, Mexico, Jamaica, Spain, Switzerland, Turkey 
and Rhodesia—would show a deficit if allowance 
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were made for interest and other fixed charges. The 
same is true of virtually all other countries which 
operate their railways under State auspices. 


ARGENTINA STRIKING EXAMPLE OF WEAKNESS IN GOVERNMENT 
MANAGEMENT. 


The State railways in Argentina constitute one 
of the worst scandals under the recently deposed 
administration. Investigations have revealed that 
the State lines have contracted obligations amount- 
ing to approximately $117,522,000. During the last 
year of its existence the previous State Railway Ad- 
ministration had revenue amounting to $57,883,322, 
plus $60,151,377 obtained from funds provided by 
the Government, making a total of $118,034,699. 
This, added to the general debt of $40,137,051, 
brought the expenses for one year up to the huge 
total of $158,171,750. 

The liabilities incurred have become so enormous 
that the Argentine Government issued a decree au- 
thorizing the State Railways Administration to 
issue notes at 180 days to cover them at a discount 
rate fixed by the National Bank with possibilities 
for five consecutive renewals if necessary. 

GOVERNMENT OPERATION IN FRANCE. 

Unlike any other continental country, France pro- 
vides a large-scale demonstration of both privately- 
owned and nationalized railways working under 
parallel conditions. Fach of the seven great railway 
systems there serves a well-defined territory, and 
in consequence are to a large extent non-competi- 
tive. Thus in the absence of competition, a fair field 
for comparison between private and public owner- 
ship presents itself. 

It must be admitted that while both the private 
and State lines in France were virtually paralyzed 
as a result of the World War, all of the private lines 
now are operating at a profit. The operating ratio 
of the State line is now 106%, with a total deficit 
of more than 600 million francs. The operating ratio 
of the Midi, according to the latest available statis- 
tics, was 88% ; 86% for the Paris-Orleans; 81% for 
the Nord; 89% for the Paris-Lyons-Marseilles, and 
81% for the Est. 

The Paris-Orleans and the State system covering, 
as they do, the same class of country, and being much 
of the same size, are quite comparable, and yet the 
Paris-Orleans company reported a net operating 
revenue of 281 million francs. 

The recent annual report of the State system has 
been remarkably frank and does not hesitate to con- 
demn the methods under which it operates. It points 
out that during the past 20 years, while the private 
lines have had continuity of administration, the 
State system has been under 23 different Ministers 
of Public Works and eight different directors. This 
situation is entirely attributable to the inherent fac- 
tors in all Government enterprises. The Govern- 
ment may place capable men in charge, but results 
are bad, because political interference is always too 
strong for them. 

AUSTRIAN RAILWAYS HAMPERED BY POLITICS. 

Politics have prevented the Government railways 
in Austria from becoming self-supporting as they 
might be if they were privately owned and operated. 
They have been compelled to render important and 
expensive services for the post office administration, 
for which they received inadequate compensation. 
Duties have been imposed upon the railways which 
are not strictly connected with railway operation, 
and unprofitable lines have been kept going. The 
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chief trouble is apparently in the organization, which 
is much too large and unwieldy and consequently 
is slow and inefficient. 

The alarming financial conditions resulting from 
Government operation may be recognized by the fact 
that during 1931 the State was compelled to meet a 
deficit of approximately $11,500,000, while with re- 
spect to 1932 the Austrian Government has been 
forced to give an undertaking to the Financial Com- 
mittee of the League of Nations not to grant any 
contributions to the Austrian State Railways. 

SWISS FEDERAL RAILWAYS STILL UNPROFITABLE. 

The Federal Swiss Railways are still suffering 
from a deficit after paying fixed charges. Previous 
to the World War, Government operation had been 
fairly successful, but results that have transpired 
during recent years prove conclusively that railway 
nationalization is not paying. 

Until Germany, France, Austria and Italy are 
able to stabilize their currency, Switzerland’s chief 
difficulty appears to be in her high rate of exchange. 
With the currencies in those countries greatly de- 
preciated and the Swiss franc approximately nor- 
mal, tourists cannot afford to purchase Swiss francs, 
and so they naturally spend their holidays elsewhere. 
The result is that the Swiss Federal Railways, which 
depend chiefly on tourist travel as their principal 
source of revenue, are experiencing an acute situa- 
tion. The rapidly growing competition from the 
operation of motor buses is another serious factor 
which has confronted the Swiss railways, and this 
has also helped to place them in the position where 
they are unable to make reductions in expenses com- 
mensurate with the heavy decline in traffic. Asa 
consequence, they have been carrying along an ac- 
cumulated deficit each year for the past 16 years. 

THE SAME OLD STORY IN CANADA. 

Back in 1918 the Canadian people embarked on 
what might be termed a new adventure in Govern- 
ment ownership of railways. At that time the Cana- 
dian Northern and the Grand Trunk Pacific were 
taken over by the Government and linked up with 
the State-owned Intercolonial and a few minor Gov- 
ernment railway lines. Sir Henry Thornton, an 
American-born and trained railway man, has been 
President and Chairman of the company since 1923, 
and even under his guidance it now carries a deficit 
totaling $29,219,000. 

‘It is generally known, however, that the primary 
reason for the failure of the Canadian National Rail- 
way system to pay its own way is the fact that previ- 
ous to Sir Henry Thornton’s directorship political 
influences caused it to be overbuilt when compared 
to the traffic needs of the country. It has cost the 
Canadian Government in all a total of $2,655,000,000, 
or more than two-thirds of what it cost that country 
to carry on in the World War and afterwards bring 
about demobilization. 

Thus, it stands to reason that the Government 
system will never be placed on a paying basis until 
its facilities can be utilized by paying traffic in a 
greater proportion to their capacity than is done 
to-day, and if by any miracle Sir Henry Thornton 
succeeds in putting it onto a profitable basis, it will 
only be because he succeeds in applying efficient 
methods of private railway operation to a Govern- 
ment system. 

GERMANY STRUGGLING ALONG. 

Although the German National Railway (Deutsche 

Reichbahn) succeeded in earning its reparation 
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charges in 1928 and 1929, the acute economic de- 
pression which has been international in scope. has 
played havoc with its operations during the past 
two and a half years. Passenger and freight rev- 
enues have declined greatly. For this reason better- 
ment programs have been restricted to those which 
could be financed by drawing a few small short-term 
loans from a part of the liquid assets of the railway 
company. 

Under such conditions the railways during the 
past year were only able to carry out such mainte- 
nance and renewal operations as were necessary to 
continue the safety of operation. 

As a result the German National Railway system 
is facing a deficit, and they will not be able to do 
anything toward meeting the 660,000,000 reichs- 
marks required for the reparations tax. 

This situation is a marked contrast to the opera- 
tion of the Prussian State railways before the war 
when they were a reasonably commercial success. 
It does not appear that even then they served the 
public any more efficiently than the private-owned 
railways of France, the United Kingdom and the 
United States. 


SPAIN SUFFERS ALSO. 


Of all the problems bequeathed by the Dictator- 
ship of Primo de Rivera, not the least formidable is 
that of the railways. The State has apparently 
carried out, almost to excess, provisions relating to’. 
railway capital expenditures, but at the same time 
it has failed to comply with those pertaining to cor- 
responding revenues. It is a paradox that the State 
should have given in the most open-handed way 668 | 
million pesetas for new and unwanted railways, 
while denying the present companies either a reason- 
able increase in their rates or a continuance of 
financial aid previously promised. As a result the 
Government is now compelled to find some 60 million 
pesetas a year for interest on the railway loan, which 
at present is approximately 2,341,000,000 pesetas. 


GOVERNMENT OWNERSHIP APPARENTLY NECESSARY IN AUB 
TRALIA ALTHOUGH UNREMUNERATIVE. 

It must be conceded from the outset that private 
enterprise, even if all the necessary capital were 
available, would never have attempted to build the 
pioneer lines, which were constructed by the several 
Australian States in order to develop distant sec- 
tions of that vast country. 

The area of Australia is greater by several hundred 
square miles than that of the United States, and in 
1930, Australia had a population of approximately 
seven millions. It is these two factors—large area 
and relatively small population—which has made the 
problem of government ownership a particularly 
difficult one in that country. 

During the past five years their aggregate deficit 
has reached $151,000,000 and, in addition, quite in- 
adequate provision has been made for retirements 
and depreciation. 

By operating as separate entities and with a 
different system of rates, they have become economic 
barriers to the free flow of traffic, and at the same 
time impose heavy hardships on their own efficiency. 
This situation has likewise placed them in a position 
where they are unable to secure the advantages of 
standardization to the same extent as other countries, 
and so far they have been without a common policy 
to facilitate and minimize the cost of the unification 
of gauge which inevitably must be undertaken. 
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THE FASCIST REGIME HAS REVIVED ITALIAN STATE RAILWAYS. 

More than a decade ago the Italian State Railways 
were usually pointed out as an example of the utter 
failure of nationalization. At present, however, 
they stand out as one of the few possible models to 
illustrate public ownership of railways, 

The situation in the final analysis implies that it 
is internal organization rather than form of owner- 
ship on which the operating efficiency has been ac- 
complished. 

In the past the operations of the State Railways 
in Italy were more highly centralized. Now they 
are divided into thirteen divisions, each under a chief, 
to whom, for all local matters, the divisional heads 
of each department refer for decisions. The Fascist 
Regime with its rigid discipline has tackled the rail- 
way problem in Italy and so far it has been success- 
ful with the undertaking. It must be a keen dis- 
‘appointment to the State operated or controlled 
railways in other countries that they cannot boast 
of a Mussolini. : 

')'” GOVERNMENT OPERATION INCREASINGLY UNPOPULAR. 

The successful operation of any railway system de- 
mands the application of the same principles and 
methods that are used in the successful management 
of any other kind of business. Government operation 
by its. very nature necessarily is subjected to in- 
fluences and motives which do not originate with 
the management, and which necessarily have an im- 

rtant effect on operating results. 

One of the most interesting facts in Europe to-day 
is the widespread and growing opposition to a con- 
tinuation of the settled policy of many of these 
countries of State ownership and operation of rail- 
roads. In England and France the continuation of 
private operation is apparently assured by the atti- 
tude of the country people, the small townsmen and 
the middle class of the larger cities. These elements 
are. opposed to the nationalization of the railways, 
er the other fundamental industries, as necessarily 
involving the permanence of higher wages and op- 
erating costs than the people can afford. 

For more than half a century innumerable tests 
have been conducted in the comparative efficiency 
and sérvice of the Government owned and operated 
railroads on'the one hand and of privately owned 
and operated railroads on the other hand. The evi- 
dence of this half century’s experience has shown 
’ that nowhere in the entire world is there to be found 
any instance of a State railroad competing success- 
fully on even terms with a privately operated rail- 
road. Nowhere in the entire world has railway 
nationalization produced what was promised. It has 
invariably taken a larger proportion of the national 
imcome for transportation, and it has invariably pro- 
duced that transportation at a higher cost and a 
lower degree of efficiency. 

Therefore, in contrast to the results attained upon 
the State railways discussed above, the private rail- 
ways of Great Britain, France and the United States, 
are in much better condition, physically and finan- 
sially, than any State railway system in the world. 











Railroad Receiverships in 1931 Largest 
Since 1917. 

Nineteen railroads, with a total capitalization of 
$432,151,526, were placed in receivership in 1931, 
while two roads with a capitalization of $993,860 
were sold at foreclosure proceedings. The number of 
receiverships in 1931 was the largest since 1917, when 
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an equal number fell to the care of the courts. The 
securities affected, however, did not reach as high a 
total as they did in 1925, when the Milwaukee & St. 
Paul receivership was declared. The total mileage— 
12,796—in the hands of receivers at the end of 1931 
was the largest since 1927. 

The largest of the carriers suffering this misfor- 
tune in 1931 were the Wabash and the Florida East 
Coast. The Wabash’s subsidiary, the Ann Arbor, 
followed it. Three other important receiverships, 
those of the Georgia Florida & Alabama, the Florida 
Western & Northern, and the Seaboard-All Florida 
were repercussions of the receivership of the parent 
company, the Seaboard Air Line, which was declared 
at the end of 1930. Other companies operating over 
100 miles of line, which fell into the hands of the 
courts, were the Chicago Attica & Southern, the Fort 
Smith & Western, and the Ulster & Delaware. The 
latter company will eventually become a part of the 
New York Central. 
~ In 1925 the capitalization of the roads entering 
receivership amounted to $680,422,000, while those 
disposed of at foreclosure sales amounted to 
$9,965,000. 

The number of roads entering receivership in 1922, 
based on capitalization, was the largest for any year 
since 1915, and was due mainly to the financial 
failure of a number of large lines, of which the Den- 
ver & Rio Grande Western, having an outstanding 
capitalization of $178,214,582, was the largest. - The 
Chicago & Alton was second in size on the list, with 
$127,959,378. In 1922 receivers were also appointed 
for the Cleveland, Southwestern & Columbus RR., 
which had an outstanding capitalization of $11,- 
103,000, and the Peoria RR. Terminal Co., with 
$3,444,000. 

A large number of railroads were also sold at fore- 
closure sales in 1922, among them being the Missouri- 
Kansas & Texas lines, with an outstandifig capital- 


ization of $219,631,657; the International & Great 


Northern, $31,137,000; Tennessee Central, $20,- 
220,900, and the Missouri & North Arkansas, $16,- 
680,000. 

Following i is the total capitalization of roads that 
have either gone into receivership or been sold at 
foreclosure since 1876: 

Capital Capttal 


Capttal Capttal 





of Roads of Roads of Roads of Roads 
Yr. End Thrown into Sold at Yr. End. Thrown tnto Sold at 
June 30 Recetvershtp. Foreclosure. | June 30 Recetrership, Foreclosure 
a $467 000,000 $217,848,000/ 1905-_-.-- 176,321,000 20,307,000 
a 220,294,000 198,984,000; 1906..-_. 55,042,000 10,400,000 
J, ae 92,385,000 311,631,000 | 1907_._.. 13,585,000 13,777,000 
1670 5< 50 39,367,000 243,288,000 | 1908____. 596,359,000 2,547,000 
1880_.._. 140,265,000 263,882,000 | 1909. .___ 78,095,000 ,033, 
| ener 3,742,000 137,923,000 | 1910_.__. 51,427,500 93,660,109 
1882 39,074,000 65,426,000} 1911_-__. 210,606,882 40,741,543 
ae 108,470,000 47,100,000 | 1912... _. 182,112,497 25,910,990 
1884. -... 714,755,000 23,504,000 | 1913_-.-_- 477,780,820 86,163,850 
ee 385,460, 278,394,000 | 1914.____ 199.571.446 83,189,500 
Ee wai 346, 374,109,000 | 1915_.-.. 1,070,808 ,628 285, 258.782 
ie 90,318,000 328,181,000| Yr. End. 
1888_.... 186,814,000 64,555,000; Dec. 31 
ee ak 99,664,000 137,815,000 | 1916_--_- 208,159,689 703,444,855 
1890. .... 105,007 ,000 182,495,000 | 1917____- 61,169,962 557,846,348 
|” pipes 84,479,000 169,069,000 | 1918____- 242,090,800 24,735,187 
ae 357,692,000 95,898 000 | 1919__._- 11,886,779 15,479,587 
1893 1,781,046 ,000 79,924,000 | 1920____- 21,620,150 7,676,200 
1894 395,791,000 318,999,000 | 1921_--.. 63.872.113 306 ,123,942 
1895... 369,075,000 761,791, 000 | 1922_____ 329,114,860 299,491,646 
| Re 275,597 ,000 1,150,377,000 ' 1923. .... 87,913,581 14,622,900 
| 92,909 ,000 517,680,000 | 1924_-__- 30,223,372 269,251,082 
138,701,000 252,910,000 | 1925_-_-.-- 680,422,080 9,965,000 
1899 52,285,000 267,534,000 | 1926_-__- 2,821,400 626 662,708 
I oie vais 78,234,000 190,374,000 | 1927.--_- 45,236,674 4,254,000 
aa 1,627,000 85,808,000 | 1928_.__- 529,000 6,393,250 
1902 . 5,835,000 39,788,000 1929... ___ 30,981,391 20,715,065 
1903 18,823,000 15,885,000 1930___.. 277,323,994 124,668,500 
| ae $36,069,000 $28,266,000 1931_-.-_-_- 432,151,526 993,860 








The Falling Off in the Railway Revenues of the 
Different Countries of the World. 

A tabulation recently prepared by an official of 
the Swiss Federal Railways produces striking evi- 
dence of the world-wide effect of the present depres- 
sion on railway operation. The figures reproduced 
below show by way of comparison the percentage of 
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decrease in both passenger and freight revenues dur- 
ing 1931, of the railways in Great Britain, France, 
Germany, Italy, Switzerland, Austria, Belgium and 
the United States. The third column indicates the 
reduction in revenues from both sources. 

It is apparent that the effect in Europe has been 
the least serious, especially in the case of those rail- 
ways not serving industrial areas, and whose rev- 
enues are derived mainly from passenger traffic. 
Outstanding illustrations are the Southern Railway 
in Great Britain, the Etat and Paris-Orleans Rail- 
ways in France, and the Swiss Federal Railways. 
On the other hand, the railways in the several coun- 
tries whose revenues are derived chiefly from the 
transportation of coal, ore, iron and steel and related 
manufactured products, have suffered most, par- 
ticularly the Est and the Alsace-Lorraine Railways 
in France, the Belgian National Railways, and the 
London & North Eastern Railway in Great Britain. 
The reduction in passenger and freight revenues in 
Italy are due in a large measure to the reduced rates 
which came into effect during 1931. 

Germany has felt the brunt of the depression more 
than any other European country; however, the 
statistics shown below indicate that the percentage 
of loss in both passenger and freight revenues in that 
country is well below that shown for the United 
States, where in a single year ‘the Class I railways 
have been deprived of more than one-fifth of their 
gross revenues from passenger and freight operation 
in the previous year. 

Curious to relate, of all the railways shown in 
the tabulation below, the Etat, or the Government- 
owned and operated railway in France, is entitled 
to congratulation in that it has experienced a decline 
of only 0.4% in passenger receipts and 4.4% in 
freight revenues. This may be considered quite an 
achievement, for in most countries where the rail- 
ways are Government-owned and operated institu- 
tions, politics plays an important role. It inevitably 
looks upon the railways first as a political, and 
secondly as a commercial asset. 

The following table picturizes the situation for 
several of the important countries of the world: 














Reduction in Gross Receipts, 1930-31. 
" Passenger. Freight. Total. 
_ Ratlways— Per Cent. Per Cent. Per Cent; 
‘Great Britain— 
‘London Midiand & Southern Ry. ----- 6.8 8.3 Py 
London & North Eastern Ry.--.--.---- 8.6 10.9 10.1 
oO) OS) eee ee 8.5 9.7 9.2 
SE Sieben dosinwes ocecsndased 5.9 4.7 5.6 
France— 
Paris-Lyons-Marseilles Ry.-..-..---- -- 4.5 12.6 10.7 
SR cb thie bik idemetindeenegh acetal 3.7 9.3 8.1 
a oe ag enemies aaniaie 3.0 13.6 11.3 
ON ee) 5 aS ae aE eee 0.4 4.4 3.4 
TN alee he ee 2.0 5.3 4.5 
PEE cocecccade deesecesva 2.5 16.5 13.6 
| EE a a eee eee 7.4 7.9 7.8 
I noc coca cneneuneen 14.5 18.8 17.4 
SO I io vd so biti table 13.4 18.8 16.9 
AeerIen Veaees RIG. ..- - <2 en -e nnn e--- 12.8 13.5 13.2 
ED SEI ooo ce ccs ods eweceee 5.5 4.3 4.9. - 
ee Ns TBI, doco s omateontnes 11.4 12.3 12.0 
United States (Class I Railways) ------- 24.0 19.7 20.3 














United States Underwriting of Foreign Securities De- 
clines Sharply—Total Offerings in 1931 $2865,- 
000,000—Little Over One-Quarter 1930 Total. 

The effect of the world-wide depression was strikingly 

reflected during 1931 in the market decline in the total of 
foreign securities publicly offered in the United States, as 
revealed in the annual bulletin on this subject issued by the 
Commerce Department. Total foreign offerings in that 
period, the bulletin shows, had a par value of $285,000,000, 
a figure only slightly over one-quarter of the 1930 total. 
After deducting refunding issues, new capital obtained by 
foreign borrowers amounted to $229,000,000. Ninety per 
cent. of the total foreign issues were offered during the 
first six months of the year, and only one issue, amounting 
to $2,000,000, was floated during the last quarter. Under 
date of June 10, the Department also said: 
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For the third year in succession Canadian issues exceeded those of the 
other four main geographic areas in the total nominal capital subscribed in 
the United States for publicly offered securities, this large proportion 
resulting from the practical stoppage of loans to other areas. During 1931 
there were only one Latin American, one Far Eastern, and two European 
issues publicly offered in this country. Canadian Government and Govern- 
ment-guaranteed issues in the United States amounted to $161,500,000, 
about $70,000,000 below the record total reached in 1930. Canadian corpo- 
rate borrowing totaled only $17,500,000, all of which was accounted for 
by corporations owned either wholly or in part by Americans. 

The two European issues offered in 1931 were for American or partly 
American corporations. The one offering from the Far East was that of a 
public utility concern guaranteed by the Japanese Government, while the 
sole Latin American issue arose out of the reorganization of an American 
sugar company in Cuba. 

Exclusive of Government-guaranteed corporate issues, total foreign gov- 
ernment securities sold on the American market in 1931 amounted to $110,- 
647,000, all but $500,000 of which was Canadian. Corporate issues, 
including those guaranteed or controlled by governmental units aggregat- 
ing $174,552,000, formed approximately three-fifths of the total 1931 
issues. Public Utilities formed the largest group of industries financed 
this class, accounting for about $87,000,000, or one-half of the year’s total. 


Railroads obtained the largest share, followed by electric light and power 
companies. 








The Course of the Bond Market. 


The general bond market in the past week reversed its 
upward trend of the preceding week, although the level 
is still above that of two weeks ago. Saturday last was 
characterized by violent spurts in many issues and especially 
in the railroad group. On Monday prices rose slightly 
only to turn downward for the rest of the week. Moody’s 
price index for 120 domestic corporation bonds for Monday, 
the peak of the technical rally, was 64.23 as compared with 
63.11 on Friday. This compares with 59.80 for Friday 
two weeks ago. 

United States Government issues during most of the 
past week remained at levels slightly under those of the 
preceding week. However, on last Thursday and Friday 
these bonds showed some improvement. The new one- 
and three-year issues were well taken, and have been selling 
at a premium. The Federal Reserve System during the 
week increased its Government bond holdings by $69,- 
000,000, or more than in the preceding week, when it 
purchased only $50,000,000. This market still faces such 
unfavorable factors as fairly heavy governmental flotations 
during the rest of the year to meet part of its operating 
expenses, financing of the Reconstruction Finance Cor- 
poration, new financing which will be required if a relief 
bill is passed, and the outward flow of gold, which the 
Reserve banks are attempting to offset by their open market 
policy. The price averages of eight long-term Treasury 
issues for the last three Fridays have remained in a narrow 
range. Last Friday it was 98.80, as compared with 98.23 
one week before, and 96.99 two weeks age. 

Railroad obligations moved up spectacularly Saturday 
last, extending the gains of the two preceding days. This 
group continued to improve on Monday, but in the latter 
part of the week the downward trend was resumed. The 
joss from the peak of the rally has been about 25%. During 
the week New York Central applied for a loan of $13,600,000 
from the Reconstruction Finance Corporation and this 
unsettled the prices for its junior issues and also some 
weakness was in evidence in the senior liens. The receiver- 
ship of the Mobile & Ohio RR. on Saturday last did not’ 
affect the market, because it occurred on the day of the 
big rally. The issues of Great Northern, New York New 
Haven & Hartford and New York Central were particularly 
soft. The price index for this group for Friday was 55.61, 
as compared with 52.47 one week before and 50.21 two 
weeks previously. 

Public utility issues followed a course similar to that of 
the rest of the bond market. After participating in a good 
measure in the market rally from Thursday to Saturday 
a week ago, they again became reactionary in the latter 
part of the week, although the very high grade obligations 
appeared to have held their gains quite well. An out- 
standing weak spot was the New York Traction issues, 
in which softness was due, undoubtedly to lack of any con- 
structive action on the part of local officials in connection 
with the consolidation plan, which would seem necessary 
because of the approaching maturity of loans. The price 
index for 40 public utility bonds finished the week on 
Friday at 69.68, as compared with 68.58 one week before, 
and 67.60 two weeks ago. 

Industrial bonds had a sharp run-up with the bonds in 
other groups in the recent rally, but toward the end of 
the week they also sold off. Steel bonds showed their 
ability to recover sharply when there is any change in 
sentiment for the better. Lackawanna Steel 5s, A 1950, 
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were extremely erratic. The obligations of such packing 
companies as Swift and Armour held their gains well. 
The issues of coal companies responded very sluggishly to 
the rally. On the whole, the industrial group continues 
to be highly irregular. Moody’s price index for this class 
on Friday was 65.62, as compared with 63.90 one week ago, 
and 64.15 two weeks ago. 

Foreign issues in general did not respond to the rally as 
well as some other groups, being affected by foreign de- 
velopments, largely of an unfavorable nature. The French 
714s, 1941, were down slightly for the week. German and 
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Polish obligations receded slightly. Australian and Ar- 
gentine issues remained practically unchanged. Japanese 
loans continued to lose ground. Austrian bonds held their 
gains wel. The bond yield average for 40 foreign bonds 
on Friday was 14.75%, as compared with 15.29% one week 
ago, and 15.16% two weeks ago. 

The municipal bond market during the past week lost 
some ground in spite of efforts to capitalize on the new tax 
bill. The prime issues were conspicuous by their inactivity. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 









































All 120 Domest: All 120 Domestics 

1932 120 120 Domestics by Ratings. by Groups. = 1 120 Domestics by Ratings. by Groups. pe 

Domes omes “ 
Averages. tHe. Aaa, Aa. A. Baa. RR. P.U. |Indus. || Averages. 5 Aaa. Aa. A. Baa. RR. P.U. |Indus.jetgns. 
June 10....-<«~- 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 || June 10--| 7.98 5§.Al 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
cin oniel 63.19 | 90.13 | 76.25 | 59.80 | 43.14 | 55.55 | 69.68 | 65.71 2.0 2a 5.41 6.55 8.42 | 11.50 9.05 7.21 7.66 | 14.78 
inmate 63. 90.83 | 76.67 | 59.80 | 43.75 | 56.12 | 70.24 | 66.04 8.-| 7.91 5.36 6.51 8.42 | 11.35 8.96 7.15 7.62 | 14.51 
, EE 64.15 | 91.11 | 76.78 | 60.31 | 44.33 | 56.84 | 71.19 | 65.62 F.0k = va 5.34 6.50 8.35 | 11.21 8.85 7.05 7.67 | 14.35 
Cs ncegsaee 64.23 | 90.97 | 76.46 | 60.38 | 44.59 | 56.77 | 71.48 | 65.79 6..| 7.84 5.35 6.53 8.34 | 11.15 8.86 7.02 7.65 | 14.41 
| TP pes pipers 63. 90.97 | 75.92 | 59.87 | 44.41 | 56.25 | 71.29 | 65.54 4.._| 7.88 5.35 6.58 8.41 | 11.19 8.94 7.04 7.68 | 14.55 
IES 60. 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3..| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
, ee ae 59.15 | 86.77 | 71.77 | 55.99 | 39.76 | 49.95 | 67.25 | 62.64 2.-| 8.51 5.66 6.99 8.98 | 12.41 | 10.02 7.48 8.04 | 15.83 
aa 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 ™ 1..| 8.74 §.75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 

wi eekly— 

May 28-..--.-.-- 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 || May 28.-| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
, FORRES 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21_.| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
14,..0ccces 63. 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14.-| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 

Tececccoee 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 

Apr. 29..--.---- 68. 93.865 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 §.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
33.. coccccce 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22...) 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
1§.....---- 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 

S.ccnccere 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 69.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.60 | 11.02 8.49 6.98 7.03 | 13.23 
Locseesees 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 

Mar. 24.-....-.-- 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24--| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
WBiccenceos 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18... ryty 4.96 §.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
Sac stbdcases 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.36 | 76.14 11.-| 6. 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 

4. -caccees 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 

Feb. 26.-.-..---- 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
1D, mogaanne 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19--| 6.72-| 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
Ednonccewne 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11.-| -6.96-| 5.30.| -6.23 7.20 9.05 7.25 6.47 7.11 | 18.23 

Biccsccons 72.65 | 91.81 | 80.49 | 70.62 | 56.73 | 70.15 | 77.44 | 70.71 5.-| . 6:90 5.29 | 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 

Jan. 29...--...-. 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
See. 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22.-| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
[a 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15.-| 6.69 5.16 §.97 6.85 8.78 6.95 6.08 7.05 | 13.44 

Recent Low Potn\ts— Recent Liow Poin\ts— 

June 1 1932_..-.| 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 || June 1'32) 8.74 §.75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 

Dec. 17 1931----| 62.56 | 87.96 | 76.03 | 59.87 2.58 | 53.22 | 73.55 | 63.74 || Dec.17'31| 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
Year Ago— Year Ago 

June 10 1931_-.-| 87.56 {106.78 | 99.20 | 85.23 | 67.33 | 85.87 | 95.48 | 82.02 || J’ne 10°31; 5.60 4.35 4.80 5.78 747 5.73 5.04 6.04 7.32 
Two Years Ago- 2 Yrs.Ago 

June 7 1930.-..! 95.48 (102.81 | 99.84 | 95.03 | 85.87 | 97.47 | 95.78 | 93.40 || June7’30! 5.04 4.58 4.76 5.07 5.73 4.91 5.02 §.18 6.27 



































* Nole.—These prices are computed 
average level or the average movement of actual price quotations. 
ment of yleld averages, the latter being the truer picture of the bond market, 


from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 











| Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 10 1932. 

The conditions of general trade showed a fairly large in- 
crease in retail business in seasonable goods. Taking the 
country at large trade is described as quiet to fairly good. 
There is no sign of activity anywhere, but the warmer 
weather undoubtedly stimulated buying, especially early 
in the week in this section. Latterly it has turned cooler 
with minimum temperatures down to 47 degrees in New 
York and light frosts and snows in northern New York. 
This naturally tended to halt summer demand for goods of 
one sort or another. Also Congress still played the role of 
Frankenstein with the Garner pork barrel bill passing the 
House by a large majority. This had a bad effect as mani- 
festing the wrong spirit, though it is not believed that the 
Senate will pass it. The stock market has also been more 
or less disturbing to general business as many issues fell to 
new lows. Bonds have also been declining, especially 
railroad issues; foreign bonds have fallen. There was nothing 
definite in the business skyline to indicate the approach of 
relief to the prolonged depression. As regards retail trade 
some are more hopeful of an increase. Stocks of merchandise 
are at a minimum and must be replenished. Wholesalers, 
jobbers and manufacturers are beginning to prepare for an 
increased demand from retailers and others and are sending 
out representatives in an endeavor to stimulate business. 
Seasonal shipments in the Great Lakes are developing slowly 
but in an encouraging fashion. The reports from the Mid- 
Continent oil fields are very encouraging, more so than in 
recent years. 

The general crop outlook, aside from that for winter wheat, 
is encouraging. But the Government estimate of the 
winter wheat yield is only about 411,000,000 bushels, against 
787,000,000 last year. On the other hand the outlook for 
spring wheat is said to be the best in recent years after 
favorable rains. The reports about the corn crop are also 
favorable, though parts of the corn section have had a little 
too much rain. There is a fair outlook for rye and barley 


crops, but that for oats is irregular. Hogs are at the lowest 
prices seen for 35 years. Dressed beef and mutton prices 
are at the lowest for years past. In the South Atlantic 
States there has been some increase in the trade of depart- 
ment stores in seasonal goods but at the same time there 
has been some so-called distressed sales following failures 
within recent months, so that prices have been reduced 
below the ordinary profit basis. In New England depart- 
ment stores have had a slight increase in business, mostly, 
however, in necessary merchandise. The demand for 
luxuries'is practically nothing. People are buying cheap or 
moderate priced goods and letting luxuries alone. In the 
Central and Northwestern parts of the United States warm 
weather caused increased sales, bringing them up to about 
the level of last year at this time. Light manufacturing has 
increased somewhat. Shoe manufacturers are preparing 
their fall output and the demand for leather shows some 
encouraging increase at the present low level of prices. 
At the same time the cautious attitude of buyers continues. 
They are buying for the most part only as they need the goods. 

In the Northwest the lumber industry is slower, but orders 
it is pointed out are for 6% above production. Building is 
quiet throughout the country. Mining and smelting indus- 
tries are dull. In Montana only two mines are in operation 
with very small forces. Smelters in nearly all parts of the 
country are either shut down or are operating on short time. 
Textile mills at the South, in many cases, it is said, have 
closed. Flour mills in the Northwest are operating at 55% 
of capacity, but are likely in the near future, because of 
orders now on the books, to expand their production rather 
markedly. The steel trade is dull with operations further 
reduced. Yet for all that structural steel contracts have 
been issued, it is said, for some 43,000 tons, said to be the 
largest of any week since last October. This is mostly, it is 
understood, for public buildings. The regular steel trade is 
as dull as ever. Pig iron remained quiet. 

The automobile industry is disappointing aside from the 
activity at the Ford plants. Some large manufacturers are 
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trying to meet the competition of low priced cars and at 
some cities employment at automobile plants has increased. 
Wheat declined 4 to 5 cents owing to a falling stock market, 
favorable spring wheat crop reports and heavy liquidation. 
It was understood that some big professionals have liquidated 
and possibly in some cases taken the short side. In any 
case, the wheat market has been very disappointing to its 
friends. On the decline, however, export sales during the 
week are said to have reached some 10,000,000 bushels. 
The winter wheat crop is turning out to be smaller than had 
been expected, apparently 375,000,000 bushels less than 
that of last year. Corn has shown unexpected strength. 
In spite of the downward plunge of wheat the net decline in 
corn for the week is ouly 4% to 34 cents. The price is already 
so low as to approach the exporting line. It would not be 
at all surprising to see foreign buying, especially if the 
price should go still lower. The technical position of both 
wheat and corn is better, especially of wheat. The corn 
crop outlook, as already intimated, is favorable. Oats de- 
clined some 114 to 2 cents in a dull market, influenced more 
by wheat than corn. Rye declined % to 2% cents with 
mostly favorable crop reports. To-day it was influenced 
more by the closing rise in wheat than by anything else. 
And of late there have been reports of a better demand for 
Canadian wheat for export. Cotton showed a net decline 
of 1 to 7 points, though at one time prices showed consider- 
able weakness on home and foreign selling, together with 
concentrated liquidation. Bulls in many cases have become 
discouraged as new low levels have been reached. Of late 
prices have been the lowest in 34 years. At the same time 
the weather has been too wet in many parts of the Belt and 
there is a fear of damage by weevil later on, though June 
conditions are usually very favorable. But the fertilizing 
of the fields this year is said to be inadequate and this may 
have no small influence on the ultimate crop. Prominent 
professionals of late have been steady sellers. It will require 
something almost sensational to turn cotton upward in any- 
thing like a permanent advance. Provisions have been 
firmer and lard futures are up 22 points. Coffee has de- 
clined 7 to 15 points except on July Santos, which ends un- 
changed. Spot coffee has been weaker and Brazilian ex- 
change has furnished no stimulus. Sugar futures are up 
9 to 11 points, with spot raws stronger at 2.65 cents, largely 
owing to intimations from Cuba that the allotment for the 
United States may be cut down 1,700,000 tons this year. 
Rubber has been dull and without marked change, though 
there is a net decline of 5 to 7 points. Cocoa declined 2 
points. Silk is 1 point lower to 5 points higher. Silver 
declined 25 to 44 points. 

As to the stock market, on the 4th inst. stocks advanced 
2 to 5 points on popular issues and domestic bonds rose 
4 to 8 points on the organization of the $100,000,000 Banki: g 
Corporation for purchasing bonds, prospects of an acceptance 
by the House of the Senate Budget bill and covering by 
overawed shorts. On the 6th inst., prices made a slight net 
decline as a not unnatural sequel to a very sharp advance 
late last week. Profit taking told. So to some extent did 
a break of 4c. in wheat at Winnipeg on hedging sales, coin- 
cident with purchases of cash wheat in the interior. Export 
sales were 5,000,000 bushels. But Winnipeg recovered 
most of the loss. The sales of stocks were some 962,800 
shares. Bonds also felt the reactionary swing after a recent 
upturn of some 10 to 20 points, and was more irregular. In 
some cases they advanced 3 to 6 points higher, but in a 
smaller number of cases they were lower, in total trading of 
close to $11,000,000. The bond market is sharply watched 
as the possible key to immediate developments. On the 7th 
inst., prices declined 1 to 2 points in active stocks on trans- 
actions of 833,650 shares in a traders’ market. Stocks that 
yielded most readily were American Telephone, United 
States Steel preferred, Peoples Gas, B.-M.-T., Liggett & 
Myers B and American Tobacco B. Sterling exchange de- 
clined 2 cents, franes declined; dollar exchange rallied 
sharply, reflecting the passing of the tax bill and gold exports 
were $9,700,000, mostly to France. Bonds stood out in 
clear relief by their strength, though the sales dropped 
$8,704,000 against $10,948,500 on the previous day. Rail- 
roads advanced 1 to 4 points. The range of the advance on 
railroads and industrial senior and junior issues was 1 to 8 
points. Determined buying was still there. 

On the 8th inst. stocks declined on the average 1 to 3 
points with sales of 985,000 shares. Brooklyn-Manhattan 
a disturber declined 334 to 10 points, common and preferred, 
respectively. The weaker stocks in the general list included 
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U.S. Steel, Santa Fe, Union Pacific and Consolidated Gas. 
Steel output is down to 20% of capacity. Wheat and cotton 
declined. The Garner pork barrel bill had passed the House, 
whatever the Senate may do with this mischievous measure. 

It is believed that the Senate will reject it but the moral 
effect of its passage by the House was bad. Gold exports 
were $30,000,000, or over $50,000,000 this week but ‘‘ear- 
markings” fell off. Bonds were irregular. The railroad car 
loadings for the week ended.May 28 showed the first in- 
crease over the previous week since April. The decrease as 
compared with last year was cut to 2634 against 30% on the 
previous fortnight and 2914 the average for May. There 
may be something in this. 

On the 9th inst. stocks advanced early and declined later 
in some cases to new lows these including American Tel., 
U. S. Steel, and Eastman. Auburn on the other hand ad- 
vanced 85 points net. The sales were approximately 1,- 
200,000 shares or about 200,000 more than on the previous 
day. Bonds sales were up to $11,840,000 an increase of 
$2,600,000 over those of the previous day. United States 
Government bonds advanced but domestic corporation issues 
were lower especially railroads which fell 1144 to 734, New 
York Central being especially weak. Foreign bonds were 
mostly lower. To-day stocks advanced 1 to 3 points at the 
expense of the shorts. In any case a rally was due. There 
was less pressure to sell but in the main it was largely a 
trading market with no news of special interest to influence 
prices one way or the other. Wheat, corn and coffee were 
higher and the retail trade of the country has increased 
somewhat during the past week. The dollar advanced 
above European. money. Government bonds advanced early 
but later reacted. Some railroad issues continued to de- 
clines. The total trading fell off to $7,900,000. The at- 
titude in Wall Street was largely a waiting one with an eye 
as usual on Congress. 

Electric output of the United States for the week ended 
June 4 was 1,381,452,000 kwh., against 1,425,151,000 in 
the preceding week and 1,593,622,000 in the 1931 week, 
according to the National Electric Light Association. Re- 
ports from Chicago said that generally speaking all business 
and industry throughout the Middle West was showing en- 
couraging signs of revival. Crop prospects are excellent and 
city and country stores report liberal spending by customers. 
Stocks have been kept down to the minimum and there is a 
disposition now to loan up more freely in anticipation of the 
late summer and fall trade. 

’ Manchester, N. H. wired June 6 that the assessment of 
the Amoskeag Manufacturing Co. properties has been re- 
duced $5,343,630 for the year 1932. The total valuation of 
Amoskeag property is $13,000,000. Last year the Amos- 
keag was assessed on $18,343,630. Valuation of the Amos- 
keag has been reduced $20,000,000 since 1926, when the 
corporation was assessed for $33,399,000. Boston wired 
that cotton operations are at the lowest point since the De- 
partment of Commerce began its calculation of spindle-hour 
activity in September 1921, and there is a feeling in the 
industry that activity may be less than it was in 1920, hence 
the lowest since pre-war days. April operations were prac- 
tically down to the low point of July 1924, and in the past 
five weeks, and especially the past few days, there have been 
large daily additions to the list of mills closing down entirely, 
or in part. Southern mills have been particularly affected. 
There are more than 25 of these not operating at all in June, 
and many others not running the night shift, or running both 
shifts only three days a week. With the big print cloth and 
wide sheetings classifications running at only 50% to 60% 
of capicaity, southern operations are much the lowest since 
the large textile expansion of that region took place. At 
Fall River, Mass. after being idle for some time the Barnard, 
Bourne and Charlton Mills and American Printing Co. re- 
sumed work. 

At Lawrence, Mass., the Pacific Mills will suspend the 
manufacture of cotton in its local plant for an indefinite 
period according to notices. It is understood that by July 
the cotton division which is housed in the Upper Pacific 
Mills will be idle. A report to the effect that the Pacific 
intended to remove its plant to Lowell gained circulation but 
the agent denied it. For some time past it has been rumored 
the Pacific was planning to concentrate its cotton manu- 
facturing in other centers, principally in Dover, N. H., where 
the corporation would not be hampered by a 48-hour labor 
law for women and children. At Spartanburg, S. C., no 
signals of settlement of the strike going on at the Arcadia 
Mills appeared on the 8th inst. as the fifth day of the walkout. 
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At Pickens, S. C., in order to get an additional week of work, 
operatives have agreed to accept wages for the week in cloth. 
Merchants of the community have agreed to take the cloth 
in exchange for groceries for the week, as have the farmers 
for fresh products. 

At Charlotte, N. C., 100 young business women employed 
by the Duke Power Co. and affiliated interests have pledged 
themselves to wear cotton dresses suitable for business wear 
during the summer. Newberry, S. C., reports that the 
Oakland Cotton Mill is operating on a schedule of 55 hours 
in the daytime and 50 hours at night. An Associated Press 
dispatch from Blackburn, Lancashire, said that tabulation 
of a ballot among the cotton mill employees on the 6th inst. 
showed that 88,000 had voted for a strike in a dispute over 
wages and 24,500 against the strike. In a vote on continu- 
ing negotiations with employers 63,000 were for continuance 
and 30,000 against. The Central Board of the Northern 
Counties Textile Trades Federation decided in view of these 
figures to refer the issues back to the Executive Board of 
the Weavers’ Amalgamation. According to a United Press 
dispatch trade unions representing 200,000 workers in 
Lancashire cotton mills announced that they had voted in 
favor of a strike, though the walkout is contingent upon a 
final decision of an exécutive group representing 10 unions. 
This decision will be made next Monday. 

Bombay wirelessed the New York ‘‘Times’’ on June 8 
that for the first time since Communal rioting started on 
May 14, that city was free from all serious disorder. Al- 
most all the shops were open, but the foreign piece goods 
market was still picketed by Nationalist volunteers. An 
Associated Press dispatch from Washington said that collec- 
tion of the new 2-cent tax on checks, drafts and similar 
instruments, which go into effect on June 21, will cause no 
inconvenience to bank depositors of the country, but will 
be handled entirely by the bank. The Internal Revenue 
Bureau said to-day, the banks will pay the tax to the Treas- 
urer at the end of each month. During the period the banks 
will keep count of the number of checks drawn by each 
depositor, and at the end of the month enter the charge 
against his account and enclose a statement with the de- 
positors’ cancelled checks. Counter checks, which are 
cashed by the depositor at the bank, are not taxed. 

* Early in the week it. was 87 to 88 degrees in New York 
in remarkable weather for early June. But since then it 
has fallen to 47 degrees in the early morning. On the 9th 
it was 54 to 73 degrees. Boston had 50 to 74; Chicago, 
52 to 76; Cincinnati, 52 to 78; Cleveland, 54 to 70; Denver, 
50 to 68; Detroit, 54 to 76; Kansas City, 62 to 78; Milwaukee, 
58 to 70; Minnesota-St. Paul, 60 to 82; Montreal, 48 to 54; 
Omaha, 68 to 80; Philadelphia, 56 to 76; Portland, Me., 44 
to 68; Portland, Ore., 56 to 88; San Francisco, 52 to 66; 
Seattle, 54 to 80; Spokane, 50 to 80; St. Louis, 66 to 78; 
Washington, 56 to 78. To-day it was 63 to 71 degrees in 
New York. Chicago had 60 to 76 degrees. 
for New York was fair and moderate temperatures. 
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Decline Reported in Department Store Sales from April 
to May by Federal Reserve Board. 


’ Preliminary figures on the value of department store sales 
show a decline from April to May, contrary to the usual 
seasonal movement. The Federal Reserve Board’s index, 
which makes allowance both for number of business days 
and for usual seasonal changes was 74 in May on the basis 
of the 1923-1925 averages as 100, compared with 80 in April 
and 72 in March. 

In comparison with a year ago the value of sales for May, 
according to the preliminary figures, was 24% smaller. 
Le for the first five months of the year was 22% 
smaller. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 

















Jan.1 Number of | Number 

Federal Reserve District. May.* to Reporting of 
May 31.* Stores. Cities. 

es. EE a ndiuk olbicce —19 —21 98 29 
. RRR a a arg —23 —20 48 26 
SR ein nwitecowkiwenis ces —20 —20 38 18 
> | EB aaa ae —26 —25 31 15 
PSs So ok ace acuce es —18 —18 53 22 
one ih Milind hid tai hin hin sid mathe é —29 —24 28 14 
rence aaa iw win chante wdaenecciaie —24 —26 62 30 
Sn Crblattidatnntentietus nel —26 —21 17 10 
DNs cg kn coneddiednn —25 —21 16 8 
NS Sinn coed Conse econ 28 —22 29 16 
RE lhe a = die Kiet esis —32 2s 15 5 
eS ae Seats —29 —23 75 25 
A ok aS gee —24 —22 510 218 











* May figures preliminary; in most districts the month had the same number of 
business day this year and last year. 
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Decrease Reported by United States Department of 
Labor in Wholesale Prices for Week Ended June 4. 


The Bureau of Labor Statistics of the U. S. Department of 
Labor announces that the index number of wholesale prices 


for the week ending June 4 stands at 64.0 as compared with 
64.3 for the wcek ending May 28. The Bureau also reported 
the following on June 8: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of }4 of 1% has taken 
place in the general average of all commodities for the week of June 4, 
when compared with the week ending on May 28. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending May 7, 14, 21, 28 and June 4. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MAY 7, 
14, 21, 28 AND JUNE 4. 


























Week Ending. 
May 7.|May 14.;\May 21.;May 28.| June 4, 
Dr ees oes. oS eS ese 65.1 64.9 64.5 64.3 64.0 
TE DECOR... incon nade otis 47.9 47.8 47.1 46.3 45.6 
lc dR RRS RS RSS. pth 60.2 59.9 59.1 59.3 58.6 
Hides and leather products. -.._.--- 73.3 73.3 72.2 72.1 72.0 
I DD atin va ene a 56.5 56.1 55.8 55.4 54.8 
Pest and lighting... .. cece es 71.7 71.6 71.4 71.4 71.3 
Metals and metal products__----.-- 80.2 80.1 79.9 79.8 79.9 
pe a ri tii 71.7 71.8 71.3 71.0 
Chemicals and drugs---.-.--.------ 74.0 73.7 73.6 73.4 73.2 
Housefurnishing goods__---------- 76.2 75.9 75.9 75.9 75.8 
ee pe ae 64.7 64.6 64.4 64.1 64.0 
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New York Federal Reserve Bank’s Indexes of Business 
Activity—No Signs of Improvement in May. 


Noting that “‘the limited data now available for May 
show no signs of an improvement in general business’’ the 
Federal Reserve Bank of New York also has the following 
to say, in its June’s “‘Monthly Review’’, in presenting its 
“Indexes of Business Activity’’: 


Car loadings of merchandise and miscellaneous freight declined mate- 
rially in the first three weeks of May, canceling all of the April advance, 
and car loadings of bulk freight were reduced further, instead of showing 
the seasonal upswing which usually begins in May. It is estimated that 
bank debits in 140 centers outside of New York City declined more than 
seasonally from the April level, but the seasonally adjusted figures appear 
to have remained above the low level of March. Department store sales 
in New York City and vicinity in the first half of May showed a decline of 
22% in dollar value from the corresponding period of a year ago, or about 
the same reduction as occurred in April. 

No consistent change in general business activity during April was shown 
by this bank’s seasonally adjusted indexes. Increases occurred in sales 
of department stores, in chain store sales, and in bank debits outside of 
New York City, and the number of railroad cars loaded with merchandise 
and miscellaneous freight increased by the customary amount. On the 
other hand, car loadings of bulk freight were reduced somewhat, due to 
a marked contraction in shipments of coal, exports of merchandise to foreign 
countries decreased moderately, and imports failed to show the expected 
seasonal increase. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 




















for price changes) 
April Feb; | March| Aprtl 
1931. | 1932; | 1932. | 1932. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous- - - 80 62 58 58 
Get TERRIER [GERIES k.g pnd merSnidedockeidwuec 74 58 60 56 
I ack ae ade at me ee hea es i 69 55 51 49p 
MR ttc bance neon cieccesabwviescnses 72 65 65 62p 
I in itt sk, dawn na bes mies 66 43 40 42 
it ile I OE I aig a 93 80 81 75 

Distribution to Consumer— 
Department store sales, 2d District. ......----- 102 80 77 82 
CIOS. o. Sok bone bmwendeucccace 96 73 72 73 
2 eee eee eae 95 84 75 83 
Daas -order house ageless... .............-.-.--- 102 76 59 aa 
PE SEO ER IR LT. Be 78 66 62 62 
ee nweannx 84 72 73 — 
Passenger automobile registration. ...-...----- 63 37 27D whe 

General Business Activity— 
Bank debits, outside of New York City-------- 85 66 62 70 
Bank debits, New York City. ....-..------.---- 87 62 60 65 
Velocity of bank deposits, outside of N. Y. City- 90 81 77 86 
Velocity of bank deposits, New York City ----- 99 70 68 67 
Shares sold on N. Y. Stock Exchange. -__------ 130 82 72 71 
Life insuranee paid for. ._.........-..-.--.--- 93 92 20 75 
5 ea AN HSS SR EIN Be I 87 73 72 71 
OY Set) ES a: 3 Fad eR a Eo 86 74 73p -- 
Employment in the United States_.-...-.----- 80 69 68 66 
pp a it EE Su dh ap el cl RN a 108 114 121 124 
SOTO Sn ae 61 26 21 24 
New corporations formed in N. Y. State_-_---- 89 82 78 83 
a eee na Se 5 ee 55 50 —_ 2s 
DSS OEE SE OEE ES 155 136 137 134 
Composite index of wages*_______________--_-- 217 201 201 197 
bo OS SE eae eee 149 137 136 135 





p Preliminary. * 1913 average==100. 


A 
Loading of Railroad Revenue Freight a Little Larger. 


Loading of revenue freight for the week ended on May 28 
totaled 520,962 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association. This was an increase of 5,512 cars above the 
preceding week, but 190,287 cars below the corresponding 
week in 1931, and 339,102 cars under the same period two 
years ago. The corresponding weeks in 1930 and 1931, 
however, included Memorial Day holiday. Details follow: 


Miscellaneous freight loading for the week ended on May 28 totaled 
195,535 cars, an increase of 1,991 cars above the preceding week, but 
86,390 cars under the corresponding week in 1931, and 145,716 cars under 
the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 180,490 cars, 
a decrease of 649 cars below the preceding week, 16.729 cars below the cor- 
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responding week last year and 35,245 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 32,008 cars, 4,242 
cars above the preceding week, 2,990 cars below the corresponding week last 
year and 3,411 cars below the same week in 1930. Inthe Western districts 
alone, grain and grain products loading for the week ended on May 28 
totaled 19,478 cars, a decrease of 4,592 cars below the same week last year. 

Coal loading totaled 72,836 cars, an increase of 1,108 cars above the pre- 
ceding week. but 42,956 cars below the corresponding week last year, and 
55,330 cars below the same week in 1930. 

Forest products loading totaled 18,062 cars, a decrease of 509 cars below 
the preceding week, 13,256 cars under the same week in 1931 and 31,954 
cars below the corresponding week two years ago. 

Ore loading amounted to 2,543 cars, a decrease of 457 cars below the week 
before, 23,341 cars under the corresponding week last year, and 56,216 
cars under the same week in 1930. 

Coke loading amounted to 3,202 cars, an increase of 101 cars above the 
Preceding week, but 3,015 cars below the same week last year and 6,325 
cars below the same week two years ago. 

Live stock loading amounted to 16,286 cars, a decrease of 315 cars below 
the preceding week, 1,610 cars below the same week last year and 4,905 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on May 28 totaled 12,366 cars, a 
decrease of 1,369 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 
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Loading of revenue freight in 1932 compared with the two previous 
years follows: 














1932. 1931. 1930. 

Four weeks in January__..._.______ 2,269,875 2,873,211 3,470,797 
Four weeks in February_.._._______ 2,245,325 2,834,119 3,506,899 
Four weeks in March.__......._____ 2,280,672 2,936,928 3,515,733 
Five wee Ae. ok, 2,772,888 3,757,863 4,561,634 
Weer Qnéed May 7. .............. 533,677 745,740 932,346 
Week ended May 14. -_.___. 2.2.22. 517,667 747,057 928,759 
Week ended May 21..__.__________ 515,450 754,738 929,606 
Week ended May 28_..__._________ 520,962 711,249 860,064 

ROMs ckvnee <Maisabs Auer toes 11,656,516 15,360,905 18,705,838 











The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended May 28. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
May 21. During the latter period a total of only seven roads 
showed increases over the corresponding week last year, the 


most important of which were the Bangor & Aroostook RR., 
and the Fort Worth & Denver City Ry. 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 21. 






































































































































Total Revenue Total Loads Recetved Total Revenue Totai Loads Recetved 
Ratiroads,. Freight Loaded. from Connections. Ratiroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook 1,914 1,532 2,140 346 389 || Alabama Tenn. & Northern_-- 169 190 249 132 201 
Boston & Albany _- 2,965 3,883 4,009 4,473 5,762 || Atlanta Birmingham & Coast-- 576 792 902 485 760 
Boston & Maine-- 7,560 10,202 12,009 9,314 11,773 || Atl. & W. P.—West RR. of Ala. 615 647 834 748 1,146 
Central Vermont. 708 898 966 2,632 3,304 2,899 4,221 4,257 1,694 ,556 
Maine tral 2,640 3,304 4,111 2,580 2,699 175 247 218 117 235 
New York N. H. & Hartford-.-| 10,258 14,076 15.932 10,150 13,828 699 1,427 849 543 881 
Ws he Wha coe meo nwt 6 715 736 1,095 1,204 772 1,107 1,023 955 1,353 
257 446 433 236 390 
GIRS « th iirc bhced 26,699 34,610 39,903 30,590 38,959 675 731 1,106 574 954 
Rie nue — —_—_—. 16,328 21,614 25,649 7,104 10,872 
12,941 21,305 26,113 2,947 4,819 
Group B: 101 159 167 278 358 
y Buff. Rochester & Pittsburgh _ pe mee mee ee parse 104 181 256 163 352 
Delaware & Hudson----_-.----- 4,700 7,581 8,345 5,957 8,457 1,811 2,422 2,870 966 1,369 
Delaware Lackawanna & West_ 8,069 11,608 13,108 4,922 6,648 || Nashville Chattanooga & St. L. 2,526 3,477 4,077 1,665 2,283 
ny ee a ere ee 10,504 14,851 17,381 11,218 15,279 || New Orleans-Great Northern-- 453 887 1,062 258 294 
Lehigh & Hudson River_-_..-_-- 215 218 362 1,687 2,309 || Tennessee Central_.-.......-- 382 637 670 437 
-Lehigh & New England 1,298 2,076 2,276 985 1,247 
Lehigh Valley.e«e-.---------- 6,620 9,927 10,589 6,062 8,313 <I can expen enavideduithihica 41,483 60,490 70,735 19,302 29,375 
pi Me RE eS “ 970 ,006 3,032 24 —_—— 
New York Central_.......---.- 17,097 25,548 34,332 21,776 32,732 || Grand total Southern District_._| 75,826 | 110,991 | 125,527 40,888 64,926 
New York Ontario & Western-- 1,867 2,245 1,586 2,028 2,220 
Pittsburgh & Shawmut------.-- 357 633 693 39 26 
Pittsb. Shawmut & Northern-- 323 419 440 233 354 Northwestern District— 
xUlster & Delaware_.___._---- rete eT wih hieentl ---- || Belt Ry. of Chieago____-_--_-- 1,412 1,428 1,592 1,337 1,463 
———— || Chicago & North Western_---- 13,434 21,855 29,041 6,494 9,543 
WOM iis bei ei cadie 52,020 77,112 92,144 54,931 77,641 || Chicago Great Western -_----_ 2,310 2,814 3,622 1,986 2,537 
Chic. Milw. St. Paul & Pacific.| 15,091 22,892 27,785 5,338 7,651 
Chic. St. Paul Minn. & Omaha! 3,166 ,191 5,394 2,790 3,595 
Group C. Duluth Missabe & Northern_-- 493 9,120 19,515 72 102 
DN is So eis onsen oe 522 569 561 858 1,191 || Duluth South Shore & Atlantic 313 1,324 1,647 309 451 
‘Chicago Indianap. & Louisville. 1,333 ,990 2,435 1,500 2,163 || Elgin Joliet & Eastern. -.-.-..--- 3,131 5,183 10,850 2,817 6,709 
Cleve. Cin. Chi. & St. Louis__ 7,259 9,715 11,337 7,901 11,996 || Ft, Dodge Des M. & Southern. 283 356 560 121 192 
Central Indiana---..........- 31 55 55 41 104 || Great Northern---.....---.-. 6,889 11,197 19,549 1,953 2,546 . 
Detroit & Mackinac__....-..-. 244 518 531 82 209 || Green Bay-& Western_----_---- 4 71 7738 319 405 
Detroit & Toledo Shore Line_-- 155 286 383 1,599 2,812 || Minnea & St. Louis--..--.- 1,657 2,715 3,207 1,116 1,427 
Toledo & Ironton. - ---- 1,745 2,140 3.326 790 1,302 || Minn. St. Paul & 8, S. Marie_. 3,708 6,036 8,658 1,707 2,343 
Grand Trunk Western_--.---..- 2,746 5,309 6,389 4,841 7,323 || Northern Pacific. _......-..-- 7,625 10,165 12,408 1,987 2,779 
Michigan Central. ._.-..-.--.-- 5,961 "8,284 10,535 6,343 8,800 | Spokane Portland & Seattle--__ 1,218 1,337 1, 798 1 
Monongahela. ----....-..--.. 3,190 3,570 5,913 209 264 
New York Chicago & St. Louis 4,118 5,422 6,583 6,616 9,964 WAR cékiasesindesessue 61,203 | 101,329 | 146,401 29,144 41,888 
Pere Marquette--_..-.......-- 4,432 6,190 8,093 3,050 4,734 = 
Pittsburgh & Lake Erie_-..-...-. 3,489 5,647 8,596 3,212 4,773 
Pittsburgh & West Virginia... -. 827 1,588 1,425 581 904 Central Western Dist.— ; 
aed, Sa lh oe Saeeliogs ShSeS > 5,219 6,233 7,489 6,589 9,178 || Ateh. Top. & Santa Fe System_| 18,859 24,612 27,411 3,344 5,008 
Wheeling & Lake Erie__-.---- 2,128 3,553 6,066 1,551 Se 1, MOIS oe crests ciety tate dns 3,117 ,429 505 1,661 2,488 
—— || Bingham & Garfield_-_---..---- 131 223 305 19 24 
WE tarsi weiieemtacncidacn 43,399 61,069 79,707 45,763 69,007 || Chicago Burlington & Quiney.-| 13,903 19,564 23,634 4,797 6,734 
—— || Chicago Rock Island & Pacific.| 12,123 16,981 18,615 ,787 8,220 
Grand total Eastern District-.| 122,118 | 172,791 211,754 | 131,284 185,607 || Chicago & Eastern Illinois_---- 1,963 2,635 3,629 1,633 2,295 
Colorado & Southern_-------- 750 1,225 1,245 730 953 
, Allegheny District— Denver & Rio Grande Western. 1,441 2,090 3,114 1,817 2,027 
Baltimore & Ohio.......-..-- 22,643 33,179 | 244,262 11,189 17,055 || Denver & Salt Lake__-------- 133 322 492 16 9 
& Lake Erie_-._.-..-- 944 2,031 6, 742 2,487 || Fort Worth & Denver City---- 1,034 969 1,316 668 860 
y Buffalo & Susquehanna--.--_.. auntie side Bal ated Eéoo ..-- || Northwestern Pacific. _....--- 497 717 1,281 228 264 
Buffalo Creek & Gauley_----.-.- 144 154 214 Peoria & Pekin Union_--_-..---- 168 165 249 22 27 
Central RR. of New Jersey--.-- 5,726 9,409 11,698 9,078 12,937 || Southern Pacific (Pacific) ----- 15,321 20,942 25,400 3,281 4,019 
(tii nl) lh ai rd 1 1 4 4 St. Joseph & Grand Island_--_-.- 238 328 359 236 458 
‘Cumberland & Pennsylvania-_ 129 316 33) 13 28 || Toledo Peoria & Western- ----- 301 268 468 625 776 
Se! WH. .beecucccscos 87 144 226 14 34 || Union Pacific System_-....---- 10,014 14,289 15,023 6,017 7,017 
RO ea eee 1,209 1,395 1,300 2,689 or a Gn. 2. ce nebesbhounkts 121 25 236 4 18 
Pennsylvania System_-__-__---- 52,134 76,240 95,346 28,895 44,138 || Western Pacific..........---- 1,185 1,500 1,998 1,158 1,203 
SS ge Sie eee ES 10,587 16,758 18,670 13,624 18,679 — nl Seeecapeeene 
Union (Pittsburgh) _.......... 3,431 8,459 12,266 578 2,371 FER See ee ee ee 81,299 | 110,518 | 129,280 32,033 42,390 
West Virginia Northern_-__---- 52 38 48 fs ial 1 
‘Western Maryland. -....---..- 2,729 3,265 3,519 3,074 4,095 
- — Southwestern District— 
DE. c.catditdbtccosnonwebs 99,816 { 151,389 | 195,279 69,937 | 106,071 || Alton & Southern_.-.-.--.-.-- 125 213 331 2,417 3,313 
Burlington-Rock Island--..-- -- 131 150 285 268 277 
Pocahontas District— Fort Smith & Western-.------ 108 173 187 131 151 
Chesapeake & Ohio_-.-...-.-- 16,840 21,143 25,708 6,104 8,436 || Gulf Coast Lines_.__.....---- 1,626 2,307 2,821 895 1,813 
Norfolk & Western__.--..-._-- 12,431 18,298 22,322 3,112 4,318 || Houston & Brazos Valley ------ 121 345 25 57 46 
Norfolk & Portsmouth Beit Line 999 1,361 1,297 996 1,708 || International-Great Northern - - 1,521 4,463 2,027 1,607 2,584 
Ee ee 2,220 3,187 3,300 311 496 || Kansas Oklahoma & Gulf. ---- 117 364 430 651 962 
———— || Kansas City Southern. _-.--..-- 1,400 1,897 2,534 1,251 3,098 
OE REESE At aa: 32,400 43,989 52,627 10,523 14,958 || Louisiana & Arkansas_-.------ 1,038 1,743 2,077 1,053 967 
-|= =————]—————— || Litchfield & Madison....-...-- 81 180 274 368 652 
Southern District— 440 737 881 107 302 
Group A: Missouri & North Arkansas- - - - 58 114 121 213 471 
Atlantic Coast Line_......---- 7,487 11,667 12,231 3,408 5,613 || Missouri-Kansas-Texas Lines-- 4,155 5,074 5,646 2,042 2,945 
CG ies ocnkstantonne 739 1,339 1,323 948 1,411 || Missouri Pacific.........-..-- 12,075 17,694 19,450 6,195 9,308 
Charleston & Western Carolina 356 601 840 567 970 || Natchez & Southern--.-.-.-..---- 49 42 46 35 26 
Durham & Southern--_-..-..-..-- 114 144 157 186 354 |} Quanah Acme & Pacific. ------ 71 94 156 89 101 
Gainesville & Midland-_.-...-- 48 63 56 53 76 || St. Louis-San Francisco-_------ 6,839 9,661 11,011 2,729 3,778 
Norfolk Southern... _....--.-- 1,554 2,041 2,264 898 1,438 || St. Louis Southwestern. _.---- 1,962 3,213 3,039 1,406 2,581 
Piedmont & Northern_-._-...-- 425 530 452 558 884 || San Antonio Uvalde & Gulf---- 533 420 648 182 254 
Richmond Frederick. & Potom. 299 484 524 3,236 5,982 || Southern Pacific in Texas & La. 5,318 7,387 7,832 2,504 5,053 
Seaboard Air Line_.......--.-- 6,241 9,792 10,979 2,522 4,157 || Texas & Pacific._......-.._-- 3,131 5,077 5,159 2,954 4,841 
Southern System_---.-.-..---- 16,916 23,637 25,762 8,558 13,734 || Terminal RR. Assn. of St. Louis 1,785 2,347 3,496 1,662 2,518 
Winston-Salem Southbound. -- 164 203 204 652 932 || Weatherford Min. Wells & Nor. 14 36 34 39 
Oe, Li eee k as eminent 34,343 50,501 54,792 21,586 35,551 RS pe es ee 42,698 63.731 68 .738 28.855 46,097 








x Includedin New York Central. y Included in Baltimore & Ohio RR. 


z Estimated. 


* Previous figures. 








Electric Output for Week Ended June 4 1932. 
The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, June 4, was 1,381,452,000 kwh., according to the 





National Electric Light Association. Because the Memorial 
Day holiday came a week earlier last year, the comparison 
with 1931 have been made ou the basis of the past two weeks. 
The Atlantic seaboard shows a decrease of 9% from last 
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year, and New England, taken alone, shows a decrease of 


11.7%. The central industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers 
as a whole, a decrease of 15.2%. The Pacific Coast shows a 
decline of 7.4% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 




















1932 

Weeks 1932. 1931. 1930. 1929. Under 

Ended. 1931. 
Jan. 2..--| 1,523,652,000| 1,597,454,000| 1,680,289,000; 1,542,000,000) 4.6% 
Jan. 9----| 1,619,265,000| 1,713,508,000| 1,816,307,000| 1,733,810,000; 5.5% 
Jan. 16----| 1,602,482,000| 1,716,822,000} 1,833,500,000| 1,736,729,000| 6.7% 
Jan, 23-..-| 1,598,201,000| 1,712,786,000| 1,825,959,000| 1,717,315,000| 6.7% 
Jan. 30-- 1,588,967,000| 1,687,160,000} 1,809,049,000) 1,728,203,000| 5.8% 
Feb. eo 1,588,853,000| 1,679,016,000| 1,781,583,000) 1,726,161,000) 5.4% 
Feb. 13..--| 1,578,817,000| 1,683,712,000| 1,769,683,000) 1,718,304,000| 6.2% 
Feb. 20.---| 1,545,459,000| 1,680,029,000| 1,745,978,000) 1,699,250,000| 8.0% 
Feb. 27--- 1,512,158,000| 1,633,353,000) 1,744,039,000| 1,706,719,000| 7.4% 
Mar. 5----| 1,519,679,000| 1,664,125,000) 1,750,070,000| 1,702,570,000) 8.7% 
Mar.12__--| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687,229,000) 8.2% 
Mar.19-.--| 1,537,747,000| 1,682,437,000| 1,721,783,000} 1,683,262,000) 8.6% 
Mar.26_.--| 1,514,553,000} 1,689,407,000| 1,722,587,000| 1,679,589,000) 10.3% 
Apr. 2-.--| 1,480,208,000] 1,679,764,000| 1,708,228,000| 1,663,291, 11.9% 
Apr. 9-.--| 1,465,076,000| 1,647,078,000) 1,715,404,000| 1,696,543,000} 11.1% 
Apr. 16---.| 1,480,738,000| 1,641,253,000) 1,733,476,000} 1,709,231,000| 9.8% 
Apr. 23-.--| 1,469,810,000| 1,675,570,000| 1,725,209,000; 1,699,822,000; 12.3% 
Apr. 30..--| 1,454,505,000} 1,644,437,000| 1,698,389,000/ 1,688,434,000) 11.5% 
May 7----| 1,429,032,000| 1,637,296,000| 1,689,034,000| 1,698,492,000| 12.7% 
May 14..-.| 1,436,928,000} 1,654,303,000| 1,716,858,000| 1,704,426,000) 13.1% 
May 21_-.-| 1,435,731,000| 1,644,783,000| 1,723,383,000| 1,705,460,000| 12.7% 
May 28__.-| 1,425,151,000/x1,601,833,000| 1,659,578,000| 1,615,085,000) |12.2% 
it te x1,381,452,000] 1,593,622,000| 1,657,084,000| 1,689,925,000) f 

‘onths — 
January.-.-| 7,014,066,000| 7,439,888,000) 8,021,749,000| 7,585,334,000) 5.7% 
February.-| 6,518,245,.000) 6,705,564,000) 7,066,788,000) 6,850,855, y6.1% 
March. __-- 6,781,347,000! 7,381,004,000! 7,580,335,000| 7,380,263, 8.2% 








x Including Memorial Day. y Change computed on basis of average daily 


report. 
Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric ight and power industry and the weekly figures are 
based on about 70%. 


<i 
ae 





New York Federal Reserve Bank on Business Profits in 
First Quarter of [1932—Net Profit One-fifth As 
Large This Year As Compared with Same Period 
in 1931. 

The New York Federal Reserve Bank in its ‘Monthly 
Review’’ June 1 states that “with the total volume of pro- 
duction and trade estimated at 40 to 50% below the level 
of three years ago, corporation earnings reports for the first 
quarter of 1932 showed little net profit after all expenses 
and fixed charges had been met.’’ The Bank further reports. 


The total net profits of 293 industrial and mercantile companies for the 

first quarter were less than one-fifth as large as in the corresponding months 
of 1931, and less than one-tenth as large as in 1930. 
The only group of companies to report more favorable earnings than 
ast year was the oil group, which showed a small amount of ret profits in 
1932 against a deficit in the first quarter of 1931. The earnings of food 
companies were fairly well maintained, but all other groups showed sub- 
stantial declines in profits, and a number of groups showed deficits. 

Telephone and other public utility companies showed smaller earnings 
than in the three previous years, but the reductions were quite moderate. 
Railroad companies, like industrial concerns, were considerably affected 
by the further decline in the volume of production and trade, and the 
Class I railroads showed net operating income—that is, net income after 
all current expenses but before interest paymentse—about 40% less than in 
the first quartr of 1931, and 63% smaller than in the first quarter of 1930. 


(Net profits in millions of dollars) 



































No. First Quarter. 
of 
Corporation Group. Cos. 
1930. 1931. 1932 

 MEERAIRIES So) PR Real ops S| Seat Aneel 26 21.9 —7.6 2.6 
Food and food products-_........-.---.-- 34 39.6 36.3 26.8 
Office equipment. -_ ._- | SE FERRE Se a 6 4.8 2.5 BY 
ESR aS eae, Sra 17 18.8 13.5 8.1 
Printing and publishing.._._._._..._.__-- 6 9.2 6.1 3.5 
ER dll pai ap SA ile Saal a ten 6 1.6 1.3 0.6 
Mining and smelting (excl. coal, coke and 

SG Ryn See a a aa als Boe 9 8.3 4.1 1.6 
Electrical equipment _ 5 19.2 8.1 2.8 
ee ee eet 8 se re oS 9 3.3 1.8 0.5 
Motion picture 4 6.8 6.5 1.4 
er a) ae i eer oe 5 3.1 1.4 0.2 
REESE EER SA PR es 17 54.3 28.2 0.6 
I i pd 8 1.6 0.7 —0.5 
RR te 6 3.3 0 —0.8 
Railroad equipment__.......__________- 9 11.3 1.8 —1.5 
ee eS 11 3.6 0 —2.4 
Automobile parts & accessories (exci. tires) 26 13.0 4.6 —2.5 
na MIE RR il NRT Kab ke A I 17 8.7 1.8 —3.6 
Re ee a ey 17 59.6 6.1 —28 .6 
I ee eee 55 31.9 20.3 14.5 

I . ealbummeinmud 293 323.9 137.5 25.0 
Telephone (net operating income) __--_ ~~ _- 101 67.6 69.3 58.7 
Other public utilities (net earnings) _ ____-_- 50 90.7 78.1 68.7 

Total publie utilities. ............._-- 151 158.3 147.4 127.4 
Class I railroad (net onerating income) _-_-_- 167 176.5 107.1 66.0 








The Bank’s compilation of business profits in 1931 was 
referred to in these columns April 9, page 2637. 





Wholesale Prices Drop to New Low Point During Week 
Ended June 4 According to National Fertilizer 
Association. 

For the week ended June 4 the wholesale price index of the 
National Fertilizer Association receded to a new low mark. 
The latest index number for that index is 59.9, or four frac- 
tional points lower than for the preceding week. During 
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each of the four preceding weeks the index declined. A 
month ego the index stood at 61.3, while a year ago it was 


68.8. (The index number 100 is based on the average for the 
three years 1926-1928.) The Association also said as follows 
on June 4: 


‘Of the 14 groups listed in the index, six declined, one advanced and the 
remaining seven showed no change during the latest week. The largest 
losses were shown in the groups of textiles. foods and fats and oils. The 
other groups that declined were grains, feeds and livestock, metals and 
miscellaneous commodities. The group of fertilizer materials advanced 
slightly, due to revision of potash discount rates. 

Only six commodities showed price advances during the latest week. 
This is the smallest number of commodities that have advanced in a single 
week in many months. During the latest week 27 commodity prices were 
lower. During the preceding week 10 commodity prices advanced and 31 
commodity prices were lower. Included in the list of commodities that 
declined during the latest week were cotton, wool, silk, lard, butter, eggs, 
pork, flour, wheat, corn, hogs, tin, rosin, coffee and rubber. Among the 
commodities that showed price advances were silver, lambs, apples and 
burlap. 

The index number and comparative weights for each of the 14 groups listed 
in the index are shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. June 4.| ceding | Month Year 
Total Indez. 1932. Week Ago. Ago. 
23.2 DORE kids cencsebscabanss 59.5 60.3 61.8 70.7 
16.0 ( ae ee 63.6 63.6 62.3 56.9 
12.8 Grains, feeds and livestock...| 40.8 41.3 43.3 59.2 
10.1 » eS ee ee 41.5 42.6 45.3 58.9 
8.5 Miscellaneous commodities._| 59.8 60.0. 60.3 68.7 
6.7 Automobiles. ..-.....-..--- 87.7 87.7 89.2 88.4 
6.6 Building materials----.-...--.- 73.0 73.0 72.9 81.0 
GS... | eerie debe c de caus 71.1 71.2 71.6 76.4 
4.0 House furnishing goods - - - - - . 80.0 80.0 81.2 92.2 
3.8 Fats and oils. -......----.- 35.8 36.6 39.4 55.2 
1.0 Chemicals and drugs------- 87.8 87.8 87.9 88.8 
A Fertilizer materials. --...-.-- 68.0 67.5 71.1 81.4 
4 Mixed fertilizers._........- 71.9 71.9 73.3 84.8 
3 Agricultural implements ....| 92.2 92.2 92.2 95.4 
100.0 All groups combined - - - - _- 59.9 60.3 61.3 68.8 








Report on Wholesale Credit Conditions in Buffalo by 
University of Buffalo—Ratio of Overdue to Out- 
standing Accounts Shows Decrease in April. 


‘*The ratio of overdue to outstanding accounts for 29 com- 
parable wholesale concerns in Buffalo and vicinity stood 
at 19.7% on May 1, an 8% decrease from the figure of the 
previous month,’’ states the Bureau of Business and Social 
Research of the University of Buffalo in its report on whole- 
sale credit conditions. The report issued May 26 states 
that “overdue accounts decreased 10% and outstandings 
2%.’ It continues: 

The yearly comparisons, based on 22 concerns, showed no change in the 
ratio of overdue to outstanding accounts, it being 19% both on May 1 
1932 and May 1 1931. Overdue and outstanding accounts, however, each 
decreased 31% during the year. 

In the food group, outstanding accounts rose 1% during the month, 
but overdue accounts rose 14% at the same time, resulting in a 32% ratio 
of overdue to outstanding on May 1 1932 as against 28% on April 1. 

Below are given (1) a comparison of May 1 1932 with April 1 1932 for 
29 comparable concerns and eight food concerns and (2) the monthly 
increases or decreases in outstanding accounts for comparable concerns in 
adjoining months. 

(1) Ratio of overdue to outstanding accounts 





29 identical concerns— April, May. 
Outstanding accounts---....---.---------- $5,431,206 $5,.332.097 
Overdue accounts.-_--..---- a a calck ddan 1,165,498 1,053,013 
Ratio of overdue outstanding - -...-------- 21.5% 19.7% 

8 Food concerns— 
Outstanding accounts. --......-.---------- 718,918 727.265 
CREE SERRE, gb nn whetcosdeshsne 203 ,018 231.346 
Ratio of overdue to outstanding- ---------- 28.2% 31.8% 
2) Volume of outstanding accounts— Increase Decrease. 
June 1 compared with May 1-..--.-------- 755 .: “aenen a 
July 1 compared with June 1.....-------  ------ 13.4% 
Aug. 1 compared with duly 1...-.ccceses 2 See 3.6% 
Sept. 1 compared with Aug. 1_-.-.--------- Cee. aanaee 
Oct. 1 compared with Sept. 1_-..--------- a 
Nov. 1 compared with Oct. 1.....------- No change 
Dec. 1 compared with Noy. 1....-..------ ------ 8.7% 
ae, 2 Oe TI, Ebaatvacceccs- | ousece 3.9% 
Feb. 1 compared with Jan. 1_..--.------- G2 ©) 2. exeed 
Mar. 1 compared with - Feb. 1.2.2. 6-.2--22- -- concen 1.1% 
Tse, 3 Glee  , Eiccacccdocces) 20 tcwecs 8.6% 
Baar 1 Gamera Geet Bit. Eiccccecesess 3 3} ences 1.8% 
Annalist Weekly Index of Wholesale Commodity 


Prices—At New Low Level Due to Break in Wheat. 


The “Annalist’’ Weekly Index of Wholesale Commodity 
Prices again fell to a new low in the eighth consecutive week 
of decline, dropping to 87.4 on June 7, from 87.8 (revised) on 
May 31, and 100.5 on June 9 1931. Continuing the “Anna- 
list’’ adds: 

The stimulus given security prices by the passage of the tax bill and 
by the announcement of the bond pool benefited commodity prices only by 
preventing the decline from being more drastic. 

The sharp break in wheat prices accounted for most of the decline. Weak- 
ness, however, was fairly general, the more important of the commodities, 
in addition to the grain, that showed losses included flour, cotton, wool, the 
textiles, tin and lubricating oil. Live stock and the meats generally were 
higher, as were silk and copper. 





























Volume 134. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES, 
(1913100) 
June 7 1932. | May 31 1932. | June 9 1931. 

SE SE i is bo wn sicinnnh tbon 64.8 x65.9 86.5 
NR El 90.6 90.4 108.0 
Teme proGads. .. 2... y38.6 x69.2 95.2 

Mes ue ee ck BIS 134.0 134.2 121.7 
ss hints Can tec bebeen bahia 96.0 95.9 101.3 
Building materials. ..-.-.....-.---- 107.3 107.4 120.2 
ie ai ace eres is ancora erent 96.2 96.2 99.8 
Miscellaneous - ---.----.-.-.-.------ 81.1 82.4 85.6 
All commodities _-________-_-----_--- 87.4 x87.8 100.5 

x Revised. y Provisional. 
a en 


More Cheerful Undertone Created in Business, Indus- 
trial and Financial Circles in Dallas Federal 
Reserve District by Heavy General Rains—Whole- 
sale and Retail Trade Reported Unsatisfactory 
During April. 

The Federal Reserve Bank of Dallas, in its district sum- 
mary, compiled May 15 states that ‘“‘the heavy general rains 
throughout the Eleventh (Dallas) District during the past 
thirty days, which relieved acute conditions in some areas, 
greatly improved the outlook for agriculture and livestock 
and created a more cheerful undertone in business, industrial, 
and financial circles.’’ The district summary as given in 
the Bank’s June 1 ‘‘Monthly Business Review’’ also says: 


Due to the high winds and dry weather, there had been a rapid deteriora- 
tion of crops and ranges during the first three weeks of April, and plant- 
ing operations were being retarded. With the advant of general rains, 
deteriorations was stopped, growing crops and ranges took on new hie, 
and farmers proceeded normally with planting operations. Although crops 
are later than usual, this situation can be corrected by a period of favor- 
able weather. Prospects are not so bright as a year ago, yet the excellent 
surface and subsoil season furnishes a basis for sustained crop growth 
during the summer months. A disquieting feature at the present time is 
the large number of insects which may become a menace to production 
should weather conditions be favorable to insect propagation. 

The distribution of merchandise at both wholesale and retail continued 
unfatisfactory during April due in part to the unfavorable agricultural 
conditions obtaining during the greater part of the month. The sales of 
department stores in larger cities were 4% less than in March, and 32% 
below April last year. While the distribution of merchandise in wholesale 
channels showed smaller than usual declines between March and April, 
it was due primarily to the small sales volume during the first quarter and 
the policy of retailers in making purchases only when justified by consumer 
demand. As compared to a year ago, the declines in April were larger than 
those in March. Collections generally held up fairly well. 

There were fewer commercial failures in this district during April than 
in either March this year or April last year. The liabilities of defaulting 
firms, however, were larger than in either comparative period. 

Banking statistics reflected no outstanding changes. Federal Reserve 
Bank loans to member banks amounted to $11,320,000 on May 15, which 
was $1,336,000 less than a month ago, but $2,975,000 larger than on the 
corresponding date in 1931. Federal Reserve notes in circulation reflected 
a further substantial decline. The loans, investments, and deposits of 
banks in leading cities showed a decrease during the five-week period ended 
May 11. The deposits of all member banks in the district reflected a 
seasonal decline, the daily average of combined net demand and time de- 
posits being $636,.343.000 in April, as compared with $656,444,000 in 
March, and $801,150,000 in April 1931. 

The valuation of building permits issued at principal cities, after showing 
a large gain in March, declined 13% in April, and in the latter month was 
34% less than in the same month last year. 


We also quote from the ‘‘Review’’ the following details 
as to wholesale and retail trade: 


Wholesale Trade. 


Despite the fact that distribution in two lines of wholesale trade during 
April reflected decreases smaller than seasonal and in two other lines 
registered increases that were contrary to seasonal, a general quietude 
prevailed throughout most of the Eleventh District during the month. 
Comparisons with the corresponding month last year showed reductions 
ranging from 19.7% in the case of groceries to 53.7% in the case of farm 
implements. All of these percentage declines are larger than those that 
were registered in March. Retailers persist in their policy of strict hand- 
te-mouth buying, and orders are being placed only as consumer demand 
makes its appearance. Sentiment was somewhat improved toward the 
close of the month by the general rains which had a beneficial effect on 
crops and livestock. As in the previous month, wholesalers in all lines 
except farm implements reported perceptible reductions in their inven- 
tories. Collections were fairly well sustained during April. 

Sales of dry goods at wholesale were 8.8% smaller than in March, the 
decline being somewhat less than seasonal. April business was 34.3% 
under a year ago, and distribution from Jan. 1 to April 30 registered a 
decrease of 28.3% as compared with the same period in 1931. Reports 
indicate that while buying demand was generally light it was stronger in 
some sections than in others. April collections were in the same volume 
as those of the preceding month. 

While the sales volume of wholesale drug firms in this district was 9.1% 
less than in March, the decrease was largely seasonal in nature. There 
was a reduction of 26.2% from April 1931, and during the first four months 
of the current year, sales averaged 22.0% below last year. Due to the 
hand-to-mouth buying policy, indications are that any improvement in 
retail demand will be reflected immediately in better business at wholesale. 
April witnessed a slight increase in collections. 

Despite an upward tendency which was apparent in several sections, 
the distribution of groceries at wholesale during April was on a slightly 
smaller scale than in the previous month, and was 19.7% below April 1931. 
Merchants bought sparingly, and made frequent reorders when necessary. 
Stocks on hand were reduced further during the month. While prices 
reflected a further downward trend, there was a substantial up-turn in the 
volume of collections. 

Contrary to the usual trend in April, the demand for hardware at whole- 
sale reflected an increase of 3.5% over the previous month. Sales were, 
however, 34.2% less than in April last year, as compared with a like de- 
crease of 26.9% in March. Purchasing continued on a restricted scale, 
and inventories were held at about the same level asin March. Collections 
were 5.1% below those of the previous month. 
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Although there were was a non-seasonal increase of 31.7% in the total 
sales of reporting wholesale farm implement firms in this district during 
April, the gain was not of a general nature and it was smaller than the 
upturn which was recorded in April 1931. The poor outlook for crops, 
which was in evidence during the greater part of the month, acted as a 
retarding influence. Collections reflected an increase of 14.0% as com- 
pared with March. 


CONDITION OF WHOLESALE TRADE DURING APRIL 1932. 
































Percentage of Increase (+) or Decrease (—) in— 
Net Sales Net Sales Stocks Ratio of 
April 1932 Jan.1 April 1932 Collections 
Compared to Date Compared During April 
With Compared With to Accounts 
Wtth Same and Notes 
April , March Period April | March | Outstanding 
1931. 1932. Last Year. 1931. 1932. | on Mar. 31. 
Groceries _ _._ ._- —19.7 —.2 —22.0 —22.0 —3.3 69.4 
Dry goods_-____. —34.3 —8.8 —28.3 —29.4 —3.9 22.5 
Farm implements} —53.7 | +31.7 —56.1 —2.0 +1.9 2.4 
Hardware--_--_-- —34.2 +3.5 —29.0 —5.8 —.3 29.3 
Co —26.2 —9.1 —22.0 —15.6 —1.2 35.5 
Retail T rade. 


Although distribution of merchandise during April at department stores 
in leading cities of this district continued at low levels as compared with 
1931, post-Easter sales held up reasonably well as a result of warmer 
temperatures which created a further demand for spring wares. Women’s 
shoes and dresses; misses’ dresses; men’s clothing, furnishings, hate and 
caps; and men’s and boy's shoes all evidenced a much better demand in 
April than in March. This banks seasonally adjusted index of department 
store sales also reflected a betterment, increasing from 66.3 in March to 
70.2in April. Dollar volume of sales during the month witnessed a decline 
of only 3.8% from a month earlier, but was 31.6% less than in April 1931. 
Distribution during the current year continued materially below that a 
year ago. 

The value of inventories held on April 30 was approximately the same as 
a@ month earlier, but a further reduction of 20.4% was shown as compared 
with last year. The rate of stock turnover during the four months ended 
April 30 was 0.86, as against 0.95 in the corresponding period of 1931. 

Collections during April evidenced a further seasonal increase, but were 
well below those last year. The ratio of charge accounts collected during 
April to outstandings at the opening of the month was 31.7%, as against 
30.7% in March, and 34.4% in April 1931. 


en 


Lumber Production Drops to Less Than Half the 
Volume of This Time a Year Ago. 


Lumber production, in both hardwoods and softwoods, 
dropped during the week ended June 4 to less than 50% of 
the cut during the equivalent period in 1931. Orders, how- 
ever, were 15% in excess of production, it is indicated in 
telegraphic reports to the National Lumber Manufacturers 
Association from regional manufacturers associations cover- 
ing the operations of 626 leading mills. Production of these 
mills arounted to 110,289,000 feet, new business 126,404,000 
feet, and shipments 135,791,000 feet, or 23% above the cut. 
A week earlier 645 mills produced 120,873,000 feet, with 
orders 3% above the cut and shipments 9% above the cut. 
Figures for the latest week compared by identical mill reports 
with the equivalent week in 1931 show: for softwoods, 423 
mills, production 51% less, shipments 36% less and orders 
40% less than for the week last year, for hardwoods, 142 
mills, production 53% less, shipments 38% less and orders 
45% under the volume a year ago. 

Lumber orders reported for the week ended June 4 1932, by 
468 softwood mills totaled 116,524,000 feet, or 15% above the 
production of the same mills. Shipments as reported for the 
Same week were 124,304,000 feet, or 32% above production. 
Production was 101,693,000 feet. 

Reports from 175 hardwood mills give new business as 
9,880,000 feet, or 15% above production. Shipments as 
reported for the same week were 11,487,000 feet, or 34% 
above production. Production was 8,596,000 feet. The 
Association further reports as follows: 


Unfilled Orders. 


Reports from 404 softwood mills give unfilled orders of 340,181,000 feet. 
on June 4, 1932, or the equivalent of 9 days’ production. This is based upon 
production of latest calendar year—300-day year—and may be compared 
with unfilled orders of 487 softwood mills on June 6 1931, of 654,041,000 
feet, the equivalent of 14 days’ production. 

The 378 identical softwood mills report unfilled orders as 336,957 ,000 feet 
on June 4 1932, or the equivalent of nine days’ average production, as com- 
pared with 591,601,000 feet, or the equivalent of 16 days’ average production 
on similar date a year ago. Last week’s production of 423 identical softwood 
mills was 96,708,000 feet, and a year ago it was 196,370,000 feet; shipments 
were respectively 120,009,000 feet and 187,534,000; and orders received 
112,773,000 feet and 188,201,000. In the case of hardwoods, 142 identical 
mills reported production last week and a year ago 6,828,000 feet and 
14,532,000; shipments 9,806,000 feet and 15,854,000; and orders 8,149,000 
feet and 14,754,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended June 4: 


New Business. 
Feet. 


Unshipped Orders. ' Shipments. 
Feet. 


{ 
Coastwise and 


Feet. 


Domestic cargo Domestic cargo 





delivery... --23,438,000| delivery.... 62,538,000; _intercoastal . _31,308,000 
Exupert..------ 13,116,000 | Foreign - - - - - - 44,039,000 ; Export. -_-.--.-.-- 10,358,000 
Slee 19,811,000 | Rail - - - 47,040,000 | Ralil........-. 20,623,000 
Local. ...-«- _. 7,455,000 Sa ae 7,455,000 

., eae 63,820,000 | Wee Sees 153,618,000; Total.....-.- 69,744,000 


Production for the week was 47,580,000 feet. 
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Southern Pine. 

The Southern Pine Association reported from New Orleans that for 115 
milis reporting, shipments were 6% below production, and orders 15% 
below production and 9% below shipments. New business taken during the 
week amounted to 19,551,000 feet (previous week 23,625,000 at 111 mills); 
shipments 21,525,000 feet (previous week 21,840,000); and production 
23,002,000 feet (previous week 21,472,000). Orders on hand at the end of 
the week at 102 mills were 54,768,000 feet. The 104 identical mills re- 
ported a decrease in production of 25%, and in new business a decrease of 
35%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 113 
mills reporting, shipments were 1% above production, and orders 5% above 
production and 4% above shipments. New business taken during the week 
amounted to 30,840,000 feet (previous week 28,892,000 at 113 mills); ship- 
ments 29,521,000 feet (previous week 32,157,000); and production 
29,316,000 feet (previous week 30,677,000). Orders on hand at the end of 
the week at 113 mills were 151,920,000 feet. The 96 identical mills reported 
a decrease in production of 55%, and in new business a decrease of 43%, 
as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 1,533,000 feet, shipments 2,732,000 feet and new 
business 1,759,000 feet: ‘The same number of mills reported production 
63% less and fiew business 24% less than for the same week a year ago. ~ 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 262,000 feet, shipments 
782,000 and orders 554,000 feet. The 15 identical mills reported a decrease 
of 85% in production and a decrease of 37% ene Comeeee with 
the same week of 1931. 

s Hardwood Reports. 

The Hardwood Manufacturers Institute, of Mempbis, Tenn., tepeteed 
production from 158 mills as 8,249,000 feet, shipments 10,515, 000 and new 
business’ 9,176,000. “The [27 identical mills reported a 45% decrease in 
production and a 43% decrease in new business, compared with. the same 
week last year. 

The Northern Hemiock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 347,000 feet, shipments 
972,000 and orders 704,000. The 15identical mills reported production 87 % 
less and orders 59% less than for the same week a year ago. 


Lin. 
<Q 


Lumber. Output as Reported by an Average of 568 
Mills, During the Four Weeks Ended May 28 1932 
Fell Off 46.7% as Compared With the Same Period 
Last Year—Shipments. Declined 42.8%—Orders 
40.5% Lower. 


We give herewith data on identical mills for the four 
weeks ended May 28 1932 as reported by the National 
Manufacturers Association: 


An average of 568 mulis reported as follows to the National Lumber 
Trade Barometer for the four weeks ended May 28 1932: 








——Productton-— —— Shi pmenits-— -Orders Recetved— 

(In 1,000 Bd. Ft.) 1932. 1931 1932. 1931. 1932. 1931 
Soft woods Oso vee 0,244 806,020 472,161 824,016 454,145 756,946 
Hardwoods. .-_..--- 33,314 64,257 39,894 70,773 35,498 66,163 
WE contac tnddonn 463,558 870,277 512,055 894,789 489,643 823,109 


Production in the four weeks ended May 28 was 46.7% below corre- 
sponding weeks of 1931, as reported by these miils; and 64.2% below the 
record of comparable mills for the same period of 1930. 1932 softwood cut 
was 46.6% below that of the same weeks in 1931, and hardwood cut was 
48.2% below 1931. 

Shipments in the four weeks ended May 28 1932, were 42.8% below 
those of corresponding weeks of 1931, softwoods showing 42.7% decline 
and hardwoods 43.7% decline. 

Orders received during the four weeks ended May 28 1932, were 40.5% 
below those of corresponding weeks of 1931 and 56.1% below orders of 
corresponding weeks of 1930. Softwoods showed decline of 40% and hard- 
woods of 46.3% as compared with 1931. 

The production of the reporting mills in the four weeks ended May 28 
1932, was 25% of their rated capacity and 40% of their three-year average 
production (same weeks of 1929-30-31). 

On May 28 1932, gross stocks as reported by 359 softwood mills were 
3,361,657,000 feet or the equivalent of 94 days’ average production of the 
reporting mills, as compared with 4,277,312,000 feet on May 30 1931, the 
equivalent of 119 days’ average production. 

On May 28 1932, unfilled orders as reported by 506 mills (cutting either 
softwoods or hardwoods or both) were 413,923,000 feet, or the equivalent 
of 10 days’ average production as compared with 701,769,000 feet on May 30 
1931, the equivalent of 18 days’ average production. 

May was another ‘‘blue’’ month for the lumber industry. 


<i 
_ 





Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Thursday, June 9, its 
forecasts and estimates of the grain crops of the United States 
as of June 1, based on reports and data furnished by crop 
correspondents, field statisticians and co-operating Boards 
(or Departments) of Agriculture. This report shows that 
the production of winter wheat is now placed at 410,669,000 
bushels, which compares with 787,465,000 bushels harvested 
in 1931 and a five-year average production of 548,632,000 
bushels. The June 1 condition is given as 64.7% of normal, 
which compares with a condition of 84.3% of normal last 
year and a 10-year average condition of 77.2%. The con- 
dition of spring wheat on June 1, is placed at 84.5% of normal 
as against 67.9% on June 1 1931 and a 10-year average of 
86.8%. The report is as follows: 


Crop conditions at the beginning of June this year were lower than usual 
for that date. Damaging causes included an accumulated deficiency of 
moisture through most of the central and eastern part of the country, 
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extreme temperature changes with frost in many States, and an unusually 
heavy infestation of the Hessian Fly in the winter wheat area. Grasshopper 
damage threatens in the spring wheat states. 

The condition of winter wheat was 12 points below the ten-year average 
condition for June, while spring wheat, oats, barley, rye, hay and pastures 
ranged from 2 to 8 points below average. The southern peach crop will be 
small, Milk production per cow was lower on June 1 than on that date 
last year, but this was offset by more cows being milked. The production of 
eggs was about 3% smaller per hen than a year ago with 2% or 3% fewer 
hens in farm flocks, indicating a total production of eggs about 6% less 
than on June 1 last year. 

Rains subsequent to the date of the report have afforded considerable 
relief in many of the Central States where the dryness was becoming serious. 


Winter Wheat. 


A winter wheat crop of 410,669,000 bushels is indicated by the June 1 
condition. This is 30,000,000 bushels, or 6.8% less than indicated on May 1. 
The decrease occurred principally in Nebraska, Kansas and Oklahoma, 
where the prospective yield was further reduced by continued deficient 
moisture, temperatures above average and the damage from Hessian Fly. 
A crop of 410,669,000 bushels would be 48% less than the record crop of 
787 465,000 bushels in 1931 and 25% less than the average annual production 
of 548,632,000 bushels for the five-year period, 1924 to 1928. 

The condition of winter wheat on June 1 was 64.7% compared with a 
ten-year average condition of 77.2%. Average yield per acre is indicated 
at 12.7 bushels on the acreage as of May 1, compared with 19.2 bushels in 
1931 and the ten-year average of 14.8 bushels. Further abandonment of. 
winter wheat which occurred subsequent to the estimate of acreage left for 
harvest on May 1 is reflected in the reported condition figure and the 
indicated yield. 

The indicated production of hard red winter wheat, grown principally in 
the area which has suffered most severely this year, is 211,259,000 bushels, 
while soft red winter wheat is indicated at 151,546,000 bushels and white 
winter at 47,864,000 bushels. In 1931 hard red winter wheat production 
was about 492,510,000 bushels, soft red winter 248,129,000 bushels and 
white winter 46,826,000 bushels. 

Rye. 


Prospects for rye declined slightly during May, and the production 
indicated by June 1 condition is 38,734,000 bushels which is nearly 2% less 
than the May 1 forecast. Last year 32,746,000 bushels were harvested and 
the five-year average production is 44,081,000 bushels. The June 1 con- 
dition indicates that the yield per acre in the important states, except 
Wisconsin and Minnesota, will be below the ten-year average. In the 
Dakotas, production is expected to be 15,939,000 bushels compared with. 
7,637,000 bushels harvested last year when the crop was damaged by 
drought. 

Spring Wheat. 

The condition of spring wheat on June 1 is reported at 84.5% of normal, 
which is about 2% below the ten-year (1919-1928) average condition 
of 86.8%. In 1931 the June 1 condition was 67.9%. No report of produc- 
tion indicated by condition is made until July 1. The condition in the 
principal hard red spring wheat states of the Dakotas, Minnesota, and 
Montana is about the same as for the United States as a whole. In these 
States the condition of Durum wheat is given at 84.7% compared with 
72.4% on June 1 1931, 86.0% in 1930 and 84.5% in 1929, the only other 
years for which June 1 condition was separately reported. * 

Cool temperatures during April and May accompanied by about normal 
rainfall have proven beneficial in giving spring wheat a strong sturdy root 
system and have induced considerable stooling. 


Oats. 

Condition of oats on June 1 1932 was reported at 78.9% of normal. The 
condition on June 1 1931 was 84.7% and the ten-year average (1919-28) 
condition on June 1 was 83.7%. Conditions are below average in prac- 
tically all sections of the country except in the northern corn belt and in 
the Western States. In the South, the crop was injured by March freezes 
and in other areas development of the crop has been retarded by lack of 
moisture. 

Barley. 

Condition of barley on June 1 was slightly below average, being reported 
at 82.3%, which compares with the ten-year average of 85.3%. Condition 
was slightly above average in Minnesota and South Dakota, about average 
in Wisconsin, and somewhat below average in North Dakota, California 
and Nebraska, but in several of the Southwestern States ranged from 11 to 
19 points below the ten-year average. 


Hay Crops. 

Hay crops showed below average conditions on June 1 in all but a few 
states, owing mainly to lack of moisture. 

The condition of the tame hay crop as a whole was reported at only 77, 
compared with a ten-year average of 84 for that date. Conditions were 
lowest, 54 to 64, in Missouri, Arkansas and Oklahoma and ranged from 64 
to 74 in the Ohio Valley and the Southeast. 

The timothy and clover crop showed a condition of 74.6, compared with 
the five-year average June condition of 80.5. The lowest conditions were 
reported from Missouri, Wisconsin and the Ohio Valley States where 
timothy and clover mixtures are the principal hay crop. 

The alfalfa crop showed a condition of 83.5% which is also below the 
ten-year June 1 average of 88.5. 

The condition of wild hay on June 1 was 79.7, compared with the ten-year 

June 1 average of 84.2. 
Pastures. 

Farm pastures recovered markedly during May in the whole area ex~ 
tending westward and southwestward from Michigan to the Pacific Coast, 
and on June 1 pastures were close to their usual average for that date in most 
of this area. In other States pastures varied from very poor to just fair on 
the first of June but there has probably been some local improvement 
since then because of the more liberal rainfall. For the country as a whole, 
the reported condition on June 1 averaged 77.6% compared with 78.5% 
last year and an average 86.0 during the ten years 1919-1928. 

: Peaches. ° 

The condition of peaches for the entire country on June 1 was 51.7% of 
normal, which compares with 78.5% reported on the same date a year ago 
and 66.1% the average for June 1 for the ten years, 1919-1928. The 
June 1 condition, interpreted in the light of past relationships, indicates a 
prospective crop of 48,927,000 bushels, which is but a little more than 
half of a full crop. If the present forecast materializes, there would be 
about 63% as many peaches produced in the country as in 1931, which was 
a particularly favorable year, and about 86% of the average production for 
the five-year period, 1924-1928. 

The late spring freeze was felt severely in nearly all sections except in 
the North Atlantic and Western group of States. Michigan has prospects 
for a fairly good peach crop at the present time, and this is the only State 
in the North Central group that does. California reports a condition of 87% 
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on the basis of which a crop of about 27,792,000 bushels is forecast, which 
would be nearly 14% larger than the 1931 crop and 40% larger than the 
average production in the five years, 1924-1928. 

In the ten Southern States that supply the bulk of the peach shipments 
up to the end of July, the condition on June 1 was reported at 26.0% as 
contrasted to the condition on June 1 last year of 70.1%. The forecast of 
production is now placed at 6,730,000 bushels, which is only about 30% of 
the record 1931 crop and about 37% of the five-year (1924-1928) average 
Production. During May the drop of fruit was unusually heavy in many 
sections. Georgia reports scarcely 3,800 cars in prospect as compared with 
about 13,448 cars shipped in 1931. 


Pears. 

The condition of pears on June 1 was reported at 57.6% for the country 
as a whole as compared with 61 4% June 1 last year and an average June 1 
condition of 66.3% the ten-year average, 1919-1928. On the basis of 
present conditions, the 1932 crop is forecast at 21,487,000 busheis, which 
would be 93.4% of the 1931 crop, 84% of the large 1930 crop and prac- 
tically the same as the average crop for the five years, 1924-1928. 

In New York the bloom was heavy and with prospects fora good crop. In 
Michigan condition is spotted with a good crop of early varieties promised 
but a poor showing for late varieties. Washington reports scattering damaze 
in the Yakima Valley from the frost of April 20. Winter Nellis will probably 
be short and Bartletts around 50% to 60% of a normal crop. In the 
Wenatchee-Okanogan area the pear crop is reported in good condition. 
Ofegon reports prospects for a good crop. California expects a better crop 
than produced in 1931. 

Apples, 

The condition of apples on June 1 is reported at 58.5% for the country 
as a whole. This condition compares with 75.7 reported on June 1 last 
year and 683% the 10-year (1919-1928) average June 1 condition. Ip 
general, the apple crop was set back by the last frost in many. sections 
and a light set of fruit is reported from many of the important States. 

In New York the bloom was heavy for all varieties except Baldwins, 
the most important variety. The Central States, for the most part, report 
@ light set of fruit. The Piedmont district of Virginia reports a very light 
set, but conditions are better in- the Cumberland-Shenandoah section, 
although below 1931. In the Pacific Northwest both Washington and 
Oregon report better conditions than a year ago. 


Cherries. 


In the 12 States for which estimates are made the June 1 condition is 
reported at 67.9%, which is compared with 66.9% reported on the same 
date in 1931, and 58.7% the June 1 1930 condition. Condition in both 
Michigan and California is reported well below last June. New York and 
Oregon show considerably higher condition, while Wisconsin is slightly better 
than reported on June 1 1931. 

Oranges. 

California reports condition of 82% for all oranges as of June 1, which 
is Compared with 80 on June 1 last year and 89.1 the 10-year average (1919- 
1928) condition. Condition of Navels is reported at 80, as compared with 
74 last year, while Valencias on June 1 was 84 as compared with 86 last 
year. Florida reports condition on June 1 at 66%, as compared with 75 
on the same date last year and 82 the 10-year average June 1 condition. 


Grapefruit, 

-Florida June 1 condition is 60% as compared with 65 on June I 1931, 
and 78.9 the average June 1 condition for the 10 years 1919 to 1928. Texas 
reports 32% condition on June 1, as compared with 73% on June 1 last 
year and 51% two years ago. 

In Florida rains fell over most of the citrus belt during the last half of 
May, but left a portion still lacking moisture. There was apparently more 
dropping than usual prior to the rains. In Texas the set of fruit was gen- 
erally light, some trees being practically devoid of fruit while others are 
carrying a fair crop. Shedding of blooms and fruit has been heavy, par- 
ticularly late blooms. Indications are that quality will average fairly good 
and size may compensate to some extent for the light set. 


Prunes. 


Fresh.—Condition of fresh prunes on June 1 in the Pacific Northwest 
is reported considerably above the report of last year and two years ago. 

For Drying.—The June 1 condition in California is reported at 61% as 
compared with 62 last year and 72.0 the average condition on June 1. 
Oregon reports 40% as compared with 50 on June 1 1931, and 49 on June 1 
1930, a poor set resulting from unfavorable weather at blooming time is 
responsible for the low condition reported at this time. Washington re- 
ports 33 % as the condition on June 1, which compared with 54 last year and 
50 two years ago on the same date. Prunes dropped heavily in Clark 
County where the weather has been dry. 

Early Potatoes. 

A further decline in the condition of the early potato crop in many of the 
Southern States has brought the average for 10 of these States down 2.5 
points below the condition of one month ago. The condition now reported 
for the 10 States—67.3% of normal—is the lowest June 1 condition since 
the record was started in 1924. The average June 1 condition in these 
States for the period 1924-1928 was 73.6%. ‘The March freezes are mainly 
responsible for the present low condition although lack of rainfall in many 
of the States and excessive rainfall in others are also contributary causes. 
Yields are small and shipments have been delayed. Of the total early crop 
being grown this year, the commercial portion of the crop in 6 second-early 
States is now expected to amount to only 13,719,000 bushels compared with 
18,651,000 bushels estimated produced last year. The forecasted commer- 
cial production for 5 intermediate States, as of June 1, is reported at 11,010,- 
000 bushels compared with 10,140,000 bushels last year. 

Milk Production. 


Milk production on June 1 was about the same as on that date last year, 
for the 3 or 4% increase in the number of milk cows on the farms was 
apparently nearly offset by a 3% decrease in the quantity of milk produced 
per cow. Production increased markedly during May in the Dakotas ard 
i-. some other states where the hay shortage has been acute, but with pastures 
in many of the principal dairy states unusually poor for June and with prices 
of dairy products everywhere too low to encourage supplementary feeding, 
production per cow on June 1 appears to have been lower in a:l groups of 
states than on any June 1 since 1925, except in the West North Central 
area. The crop correspondents of the United States Department of Agri- 
culture reported on about June 1 that they had secured an average of only 
17.0 pounds of milk per milk cow per day. compared with 17.59 pourds at 
the same time last year and a June 1 average of 17.78 pounds per cow 
during the previous five years. 

Sugar Crops. 

Revised estimates for the 1931 crops of sugar beets and Louisiana sugar 
cane have been made on the basis of data which have recently become 
available. 

The Louisiana sugar cane crop totalled 2,717,000 short tons from 184,000 
acres compared with 3,101,000 short tons produced on 187,000 acres in 
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1930. The yield of cane per acre harvested was only 14.8 short tons being 
the lowest in four years. Production of sugar from the 1931 Louisiana cane 
crop turned out substantially the same as the preliminary estimate made in 
December, being 157,000 short tons compared with 184,000 errant tons 
made from the 1930 crop. 

The 1931 sugar beet crop did not quite reach the puolhnbaney entinate, 
7,903,000 short tons being harvested from 713,000 acres compared with 
9,199,000 short tons harvested from 775,000 acres in 1930. The sugar 
content of the 1931 sugar beet crop was high and beet sugar production 
exceeded early expectations, the factories making 1,157,000 short tons 
compared with 1,208,000 short tons made the previous year. The next 
largest production of beet sugar was. 1,093,000 short tons made from the 
1927 beet crop. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States, from 
reports and data furnished by crep correspondents, field statisticians, and 


co-operating State Boards (or Departments) of Agriculture and oa 
Colleges: 





















































Acreage for Total Production in Yteld per Acre . . 
Harvest 1931. Millions of Bushels. in Bushels. - 
Crop. Indicat. Indicat, 
Per | Acres | 5-Year by Con-|10-Year by Con- 
Cent in Average| 1931. | ditton | Average} 1931. | ditton 
of Thou- | 1924- June 1 | .1919- : June 1 
1931. | sands. |. 1928. 1932.a} 1928. 1932.4 
Winter wheat_._| 78.7 |32,277 549 787 411 14.8 19.2 12.7 
, ), ae 104.4 | 3,282 44.1 32.7 38.7 12.5 10.4 11.8 
Peaches, tot.crop}| -..-- alae 56.8 77.7 48.9 a as cane aioe 
Pears, total crop] ---- _ 21.5 23.0 | 21.5 1. --_- sou sui 
Condition. 
aes June 1 : ; 
Crop. 10-yr.av.| June 1 | May 1-| June tl. 
1919-28.| 1931. 1932. 1932. 
Per Cent .\Per Cent.|Per Cent.\Per Cent. 
WONG. kt oo ks oie 2k beac ceded 77.2 84.3 75.1 64,7 
Durum wheat, 4 States___._..-.-.-..---.- meee 72.4 a 84.7: . 
ME I Wen a eG oon cence tice weeaekas 86.8 67.9 wan 84.5 ° 
Sa ieee ce sachieni ey vad ke aie hg aig de ee ake 83.7 84.7 cans 78.9 
ak dic te el as ware ence tncnin Gian abl gipsiahly wc as anu ongoe 85.3 77.2 die 82.3 
a etic i> snd higkiin ty bre de ab geo 83. 74.8 83.2 - 80.4 > 
BE SSS Eds wetegbados lee teckecescuau 84.4 Ne eo vee 77.4 — 
OT. OITA. 2c cctdstidda~ de Hebbian ak 84.4 77.4 78.3 76.9 
SN i aia atte snd ido ss ws en sd ice 84.2 69.6 aie 79.7 
All clover and timothy hay _b------:---.--- c80.5 77.3 eeet 74:6 
BU oc desoea 7556. wdetabe cose 88.5 79.4 wil 83.5 , 
I Biol in Hadden nw kia eae 86.0 78.5 74.1. - 77.6 - 
EE. COON 6 cech esimre thsi nmi emmeitine tamed 68.3 75.7 ‘una 58.5 
EE Oe ot aoc uals comammnaeme 66.1 78.5 pi: §1.7.. 
Pears; tote. io Po A ee 66.3 61.4 Sara 57.6 ° 











a Indicated yield and production increase or decrease with changing conditions 
during the season. b Except in Southern States. c Short time average. 
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Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economies to the United States 
Department of Agriculture at Washington and given out 
on June 9 is as follows: 


Present conditions in the Northern Hemisphere countries exclusive of 
Russia and China indicate a smaller wheat harvest than last year. The 
increases expected in Canada and the North African countries are more than 
offset by the decreases expected in the United States, India and Europe, 
principally in the Danube countries. 

The acreage as far as reported by 23 foreign countries is 135,043,000 acres 
against 135,235,000 acres in the same countries last year. The official 
estimate of the spring acreage in Canada is not yet available but a pre- 
liminary report on farmers’ intentions to plant had indicated a reduction 
of about a million acres as compared with 1931. Conditions, however, are 
somewhat better than in either of the past two years. An official report 
on June 7 stated that conditions in Alberta were excellert and were good in 
Manitoba and Saskatchewan. 

Conditions in western and northern European countries are more favor- 
able than in the eastern countries. France has increased the acreage and 
the officiai condition report as of May 1 was somewhat higher than a year 
ago. Germany aiso reports a larger acreage and better condition as of 
June 1. Conditions in the Scandinavian countries appear favorable. Agri- 
cultural Attache Michael at Belgrade estimated a reduction of 25% in 
the crop in the Danube countries. 

The official estimate of the 1932 harvest in India has been reduced from 
347,648,000 bushels to 340,928,000 bushels. The final estimate of the 1931 
harvest was 347,387,000 bushels. 

The area sown to spring wheat in Russia up to May 25 was reported at 
48.0 million acres against 49.1 million acres up to May 25, 1931. The 
sowing of wheat in the Ukraine has practically ceased with acreage 51% 
below last year. The condition of the winter crops on May 20 was reported 
as general'y satisfactory. 























WHEAT—WINTER ACREAGE IN SPECIFIED COUNTRIES, 1930-31 TO 
1932-33. 
1930-31. 1931-32. 1932-33, 
Country. 
1,000 1,000 1,000 
Acres. Acres. Acres, 
Uuteed Beaded. <u ccc ec code ccccesscsees 39,509 41,009 32,277 
COREE Bi. sincsocbedoss céecetcsheeduan 24,898 26,115 b25,168 
BAeNOO.. . ncccccececes+pecttonvendencnese 1,216 1,501 1,092 
Walked (0) os Cctnwaccvcerccacsaaeeeee!) ” SEES, 1 oranea 2. wEnaee 
Haurope (15) ...-.-----« odvidbebcedecbamews 66 ,062 66 ,333 65,276 
Ades, (4) .nccnacen<coctsacecnoasentences 8,926 8,087 8,542 
Asia (3) - ----- oon en ce ere nn ener ecce=- 32,586 33,199 34,959 
Total 24 countries. .....------------.-- 173,197 176,244 167 ,320 
Est. Northern Hemisphere total, eneinding 
ees, GRE Cn cow ooncece esesenenes 213,800 See eens 














a Total acreage. b Winter acreage and ‘intentions to plant’’ spring acreage. 
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Estimate of 1982 World Wheat Acreage by International 
Institute of Agriculture. 

The International Institute of Agriculture at Rome, Italy, 

on May 26 estimated that the 1982 world wheat acreage ex- 
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ceeds that of 1931 by 7,000,000 acres. Associated Press ac- 


counts from Rome also said: 

The winter wheat area has decreased about 4,000,000 acres, but the 
increase in the acreage of spring wheat was expected to be approximately 
11,000,000. This includes an increase in the United States of 7,000,000. 

Increases noted in other countries were Argentina, 1,700,000 acres; Aus- 
tralia; 1,000,000, and Russia, 1,000,000. 

The spring wheat acreage in Canada is expected to show a decrease of 
nearly 1,000,000. 

Italian Government restrictions on use of foreign wheat have brought a 
heavy decline in importations during the last ten months. 





Kansas County Officials (Kansas) Attach Federal 
Farm Board Wheat for Taxes on Grain in Storage. 


Associated Press advices from Salina, Kan., June 4, stated: 

County officials have attached 40,000 bushels of wheat held in storage 
here by the Grain Stabilization Corporation, Farm Board agency, in an 
effort to collect 1931 and 193° taxes on the grain amounting to $13,140. 

The action was taken upon the advice of Roland Boynton, State At- 
torney General, but he expected the corporation would bring injunction 
proceedings. 

Tax suits have been brought in several counties where the corporation 
has grain in storage. The corporation contends that as an agency of the 
Federal Government it is not subject to taxation. The State takes the 
view that it is a private undertaking. 


—_—_< 


Oklahoma Wheat Shipment Reported Earliest Ever 
Harvested. 


Associated Press advices from Frederick, Okla., June 3, 
stated: 

A carload of new wheat, said by grain men here to be the earliest ever 
harvested in this country, was shipped to-day to market at Wichita, Kan. 

The wheat was gathered from fields around Frederick. It graded fifty- 
nine pounds to the bushel, and was said to be heavy with moisture. 


a 


1932 Wheat in Market—First Lot Sold in Fort Worth 
Terminal for 48 Cents a Bushel. 


The following is from the New York “Evening Post” of 
May 26: 

The first truckload of winter wheat from the 1932 crop has been sold on 
the Fort Worth terminal market by an Olney, Tex., farmer for 48 cents a 
bushel, plus a 10-cent premiuzn. Harvest will be general over Texas within 
ten days, or about the usual date. 

Shipments to Texas termina] markets, however, are not likely to be- 
come heavy until around June 15. 


i 
—_ 





Proposal of Czechoslovak Cabinet to Establish Wheat 
Importing Syndicate Brings Hungarian Warning 
Against Move. 


From Budapest June 6 a wireless message to the New 
York “Times” said: 


Prague reports that the Ozechoslavak Cabinet is agreed in principle on 
the establishment of a grain importing syndicate, combined with the 
slowness of negotiations for renewal of the Hungaro-Czech trade treaty 
which was allowed to lapse more than a year ago, moved Trade Minister 
Kenez to utter a warning to Czechoslovakia in the Budapest Parliament 
to-day. 

The customs war between the two countries has been costly to both but 
the Ozech agrarians are making use of their position of special political 
privilege in the hope of blocking renewal of the treaty by establishment 
of the proposed importing syndicate. 

M. Kenez told Parliament to-day there was danger that the Czechoslovakia 
Government under the political pressure would now retreat even from 
the. measure of agreement already achieved. 

“In that case,” he declared amid applause, 
ment will know what to do.” 

——__<———— 


“the Hungarian Govern- 


Activities of Federal Government in Grain Business 
Criticized by Herbert L. Bodman, President New 
York Produce Exchange—Advises That Government 
Retire from Field in Interest of “All Concerned.”’ 


Herbert L. Bodman, President of the New York Produce 
Exchange, in his address to the members at the annual 
meeting held on May 31st, scored the Government on its 
activities in the grain business, and also discussed the na- 
tional crisis in Washington. Mr. Bodman said: 

‘Many among our membership would regard the wheat exports through 
this port with greater satisfaction had the Exchange facilities handled 
more of it for private account and less for the account of the Government. 
Last year in our annual message we did not touch upon this incursion of 
Government into speculation in cash grain and options, but as taxpayers, 
of which more hereafter, and as merchants we have felt that five hundred 
million dollars plus the bank loans obtained on stocks in warehouse was 
ample to conduct the experiment of the Government in farm commodities 
and we have therefore vigorously opposed any further appropriation direct 
or indirect. 

“Probably no group is more closely in touch -with’-Europe, or the 
customer for our farm surplus, than the grain export merchant and his 
report of European reactions to the Farm Board and its policies ought 
to be of value. For many years European economic policy has placed a 
major dependence upon food and feed supplies from overseas. Tariffs, 
politics and prices were adjusted to this state of affairs and a sense of 
security engendered by the confidence gained long since that the world 
would raise enough for them to buy and that in war or peace the pur- 
chase of it could be accomplished at a price set only by the laws of 
sapoly and demand. For the rest they are accustomed to living by their 

“Where the Canadian pool only disturbed this confidence, the Farm 
Board shook the foundations of a half century of adjustment to the theory. 
Obviously the American Government had the resources and could for 
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some time at least force them to pay an artificial price for food. If 
America, why not Argentina and Australia too? A world wheat pool 
might not be as fantastic as it seemed. 

“Policies, tariffs and prices had therefore to be readjusted, interior 
political strains encountered and a degree of animosity engendered against 
them and their methods that would be a revelation to the wheat producers 
in Texas, Kansas and the Dakotas. Europe set about raising tariffs, apply- 
ing milling restrictions, adopting import quotas, thereby conserving and 
increasing her supplies and hating us the while. Furthermore, all the 
publicity from Washington on agricultural matters has been designed to 
be of comfort to the American producer and his price and has fanned this 
flame of European antagonism. 

“Almost continually during the last few years the politician has on 
the one hand flattered the agricultural voter and on the other and 
with the same words spoiled the market abroad for the produce raised by 
the same agriculturist. Wheat is grown in forty-six countries. Europe 
and the Orient can supply themselves elsewhere. The sooner the Govern- 
ment writes up its losses and retires from speculation in grain the better 
for all concerned.” 


Mr. Bodman called attention to the fact that in 1930 one 
dollar in four or in five of the national income was taken 
in tax collections and spent by the Federal, State and local 
Governments. “Since then,” he continued, “obviously ex- 
penses have risen and income decreased. The people are 
therefore stockholders in a gigantic series of enterprises of 
which their elected representatives are the directors. The 
majority of these directors were elected in better times than 
the present and were chosen more often for their views on 
social questions than for their ability to wisely administer 
the expenditure of a considerable part of the national in- 
come.” He went on to say: 

“This fact may account for the present confusion in Congress and its 
apparent incapacity to meet the difficult and dangerous transportation, 
commercial and financial situations which are presenting themselves. It 
is however a fundamental theory of democracy that the people get the 
kind of Government they want. 

“Under existing circumstances we all have some time to devote to 
public affairs. Many of us all our time. Let us for once drop sectional 
and local interests, turn patriots and insist that our Congressmen and 
Senators eliminate waste, extravagance and favoritism and practice economy 
for the whole country. They will do so if we insist upon making our 
views heard. 

“Let us also watch our local representatives and require efficiency 
and honesty in home town affairs. Let us demand of all our representatives 
that they cease attempting to buy votes with our money, promptly balance 
the budget and go home so that the rest of the country can get to work. 
Confidence cannot return while Washington is rocking the fundamentals 


of our social and financial system but the national temper of optimism will 
assert itself as soon as security is in prospect.” 





-— 
—- 


Argentina Plans to Exchange 200,000 Tons of Wheat 
for Spanish Rail Equipment. 


Negotiations are pending whereby Argentina will trade 
200,000 tons of wheat for 20,000,000 pesetas’ worth of 
Spanish railroad equipment, the Department of Commerce 
was advised. The New York “Evening Post’’ in an ac- 
count from Washington, June 10 further said: 


The railroad equipment is said to be manufactured in Spanish factories 
financed by British capital. An act of Congress will be necessary before the 
Argentine Government can accept the terms of the transaction. 


<i 


Canadian Wheat Bonus to Be Extended Until June 30— 
Farmers Rushing Stocks to Elevators—Market 
Break Follows—Minister of Trade Stevens Says Ex- 
change Stabilization Would Send Prices Soaring. 


Canadian Press advices from Ottawa June 6 published in 
the Montreal ‘‘Gazette’’ said: 


No council meeting was held to-day, a large number of Cabinet ministers 
being out of the city, consequently the expectation that the order-in-council 
extending the operation of the five-cents a bushel wheat bonus from June 15 
to June 30 would be passed was not realized. 

Although the contemplated action did not ensue the Government decided 
upon this extension and the order is ‘‘as good as passed,’” Hon. H. H. Stevens, 
Minister of Trade and Commerce, declared to-night. 

One of the reasons given for the break of over four cents a bushel in the 
price of wheat in Winnipeg on Saturday [June 4] was the rush of farmers to 
get the balance of their wheat to the elevators in time to obtain the benefit 
of the bonus. As the wheat was delivered at the country elevators, much 
of it was hedged in Winnipeg. With very light export demand, this selling 
of futures against the grain received forced the market down. 

During the spring seeding the deliveries fell off, but as soon as this busy 
season for the farmers was over they began drawing their leftover wheat to 
the elevators at the rate of 500,000 bushels a day. The bonus is paid as 
soon as the wheat is delivered to the eleyator.. With 15 days added to the 
time that the farmer may deliver his grain and yet get the bonus it is ex- 
pected that the daily deliveries will fall off somewhat. 

The bonus on wheat was only for one year’s duration and in order to have 
it cleared up before the end of the present crop year, July 1, the date of 
June 15 had originally been set. The only grain now affected is that which 
has not been delivered to the elevators. No accurate information is avail- 
able as to how much wheat is still on the farms. One estimate is that it 
would be in the neighborhood of 10,000,000 bushels. 

Must Stabilize Exchange. 

A very sharp advance in wheat prices throughout the world would follow 
a stabilization of the exchange, and a solution of the currency question, in 
the opinion of Hon. H. H. Stevens, Minister of Trade and Commerce, 
when discussing to-day’s lower wheat prices. He feels that the world is 
moving towards such a solution. 

Only to-day he received a letter from the Institute of International 
Commerce at Brussels to which 20 governments are affiliated supporting 
any move for an international silver conference. Word is coming from most 
of the larger nations indicating a readiness to join in endeavoring to solve 
the currency situation. Such an attitude is likely to bring about results. 
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The Brussels letter offers the use of the Institute’s facilities for such a 
conference. 

“All the factors in the wheat market justify very much higher prices than 
those now being quoted on the exchanges,” said Mr. Stevens. ‘‘The visible 
stocks are down very materially. The United States situation indicates a 
condition in which the exportable surplus will be the lowest in years. 
Neither Argentina nor Australia will have any iarge amount available for 
the market. 

“The Russian situation is very much changed from last year and the year 
before.. Theseed plan has fallen materially short of estimates and the most 
accurate informatioin available indicates that Russia will have much less 
wheat to market this crop year than last. 

“In addition,”” Mr. Stevens continued, ‘‘the buying countries of Europe 
have no material stocks in hand and for the past year have been buying 
from hand to mouth, knowing that the large surplus in North America was 
ample to guard against any unusual demand. This factor has now been 
removed as indicated and Canadian stocks are much below last year. In 
no sense can they be considered excessive. 

“The only thing that stands in the way of substantial and active buying 
of grain futures is the economic situation in Europe, which prevents any- 
thing approaching normal buying,’ Mr. Stevens said. ‘‘All the factors are 
present which in normal times would warrant very sharp increases in prices. 
In my opinion, if a stabilization of exchange can be achieved and a solution 
of the currency question in its relation to commodity prices can be brought 


about a very sharp increase in wheat prices throughout the world would 
follow.” 


- = 
<> 


Dublin Restricts Imports of Flour—Wheat to Be Ad 
mitted Free, But Milled Product Is Put on Quota 
Basis. 


Under date of June 7 a copyright message from Dublin 
to the New York “Evening Post”’ said: 


The first definite step in the effort to save the flour milling industry and 
eventually to develop production of native wheat has been taken by the 
Government through the decision to restrict imports of flour on a quota 
basis. Linked with this plan is an arrangement under which it will be 
assured that the mills to be thus benefited will be [rish owned or operated, 
with few exceptions. 


Wheat for milling will be allowed in free and the Government intends to 
see to it that the consumer will not suffer. The quota system, it is expected, 
will provided sufficient competition to keep prices at a fair fevel unt)! such 
time as the Free State manufacturers are able to meet the entire needs of the 
market. 

It is hoped that in the near future the output of flour here will be increased 
50%. All.of which is a pleasant prospect for the Irish flour companies, 
which have had a very bad time in the past decade, evidenced by the number 
of idle milis. 





Kept Under Irish Control. 

An interesting phase of the Government plan is a provision to keep the 
mills under Irish control. Nationals wishing to dispose of their plants first 
will have to get permission from the State to do so. This precaution is 
meant to prevent a repetition of what has happened in many cases before— 
the transfer and sale of such properties to outside companies. 

From now on the mills will be licensed and official sanction must be 
extended before alterations or extensions are made. The firms concerned 
apparently do not object to the strict supervision of their activities. In 
fact, they welcome it as part of a project that is bound to keep their plants 


Should the departure be as successful as is predicted, the farmer might 
expect some benefit. It is a curious fact that an agricultural community 
such as the Free State actually imports much of the feeding stuffs for live- 
stock. The by-products of the mills would correct to some extent this situ- 
ation and probably would supply the ‘‘offal’’ of the grain cheaper. 

Predicts End of Imports. 

The head of one of the largest bakeries in Dublin, Danie] J. O’ Donoghue of 
Boland‘s, Ltd., believes that the Irish mills eventually will be able to suppiy 
the Free State market. At a meeting recently of the directors of his com- 
pany he pointed to the danger of monopolists entirely controlling the essen- 
tial wheat flour and ‘‘driving the [Irish flour milling industry into liquida- 
tion.’” He considered if nothing were done to prevent this the consumer 
here in the long run would pay the price. 

The chief thought of the consumer centers on future prices. If more has 
to be paid for the loaf any benefit to industrialists through the quota plan 
will draw little sympathy from the householder. The Government, how- 
ever, has decided that prices will not be allowed to climb. 


<i 
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France Raises Foreign Grain Quotas. 


Associated Press advices from Paris May 27 stated: 

A decree published in the “Journal Officiel’ to-day permitted flour 
millers to include 50% of foreign grain in flour until the arrival of early 
wheat from the south of France and North Africa. This is one of a series 
of similar decrees, the last previous of which raised the foreign wheat con- 
tent to 45% because of the shortage of grain in France. 

On May 25 Associated Press accounts from Paris reported 
the publication of a decree in the ‘‘Official Journal’’ that day 
increasing to 45% the proportion of imported wheat per- 
mitted to be used by French millers in making flour. Early 
in May, as we noted May 21 (page 3714), the maximum 


proportion of foreign wheat was reduced to 40%. 
—_—_—___—_. 


Increasing Acreage of Wheat in Germany—Larger 
Plantings Ascribed to Sustained Home Prices— 
Other European Acreage Smaller. 


Under date of May 27 a Berlin message to the New York 
**Times’’ stated: 


This week's Berlin wheat market was weak, owing to talk of the resigna- 
tion of Minister of Agriculture Schieles; also because of continued favorable 
reports of the condition of the spring crop, which has been improved by 
rain. There already are large offers of wheat from the new crop. The 
statistical buzeau reports that in 1931 Germany produced 96% of the 
wheat consumed in the country, as against only 76% in 1927, and 94% 
of her fodder grain consumption, as against 76%. 

The planted wheat area is 4% above 1931. This increase of acreage 
sown is due to the fact that internal wheat prices are now higher than in 
1929, whereas prices of live stock have fallen about one-half. In con- 
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sequence, North German meadow land is being put under plow. Hungarian 
reports show that winter wheat is late and has suffered from frost. The 
winter wheat area of Rumania is 20% below 1931. Poland reports that the 
acrage under wheat has declined and that quality is below the average. 


Qe 





German Wheat Duty. 


Germany’s reduced wheat duty is to be effective until 
June 30, Department of Agriculture reports indicate, said 
the “‘Wall Street Journal’ of May 11, which also stated: 


The rate now is $1.17 a bushel for a quantity equal to 15% of all the 
wheat milled during the quarter April-June 1930, by flour mills then using 
foreign wheat. The milling quota, which had been 97% during the crop 
year, has been modified to require only 70% domestic wheat when milling 
foreign wheat is imported on the basis of the $1.17 duty. It is estimated 


the new tariff and milling regulations will permit the importation of 6,614,- 
000 bushels. 


<i 
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Spain Authorizes Importation of 100,000 Tons of Wheat. 


The Spanish Government has just authorized the addi- 
tional importation of 100,000 tons of wheat, bringing the 
total authorized to date to 250,000 tons, according to a 
cablegram to the Commerce Department on May 28 from 
Commercial Attache C. A. Livengood, Madrid. In an- 
nouncing this the Department. added: 

Wheat must arrive in Spanish ports by June 30. 

Payment of wheat importations will be made in pesetas, which the ex- 
change control center will convert into foreign exchange at stipulated rates 
and in terms of 25% of the amount due within three months after arrival 
of the wheat, 25% six months after arrival, and 50% six months after 
arrival. Each importation requires express authorization of the Ministry 


of Agriculture. 
oe 
Sugar Quotas for Cuba—National and Cuban Institute 
Unite on Program for 1932-1933. 


In its issue of June 9 the ‘Wall Street Journal’’ reported 
the following from Havana: 


The Sugar Exporting Corp., which met Wednesday, will jointly convene 
with the Cuban Sugar Institute shortly to discuss a proposal from American 
interests for formation of a pool to withdraw 800,000 tons of sugar from 
tne current year’s export quota to tne United States. This would be carried 
over and sold next year, a similar amount to be deducted from the next 
Cuban crop. Cuban interests oppose this plan. 

Private cable advices from Havana state that the Cuban Sugar Institute 
and National Sugar Institute have adopted a joint resolution whicna is now 
understood to be in preparation for tne President's signature. The resolu- 
tion proposes: 

That any amount of sugar remaining in Cuba at the end of 1932 out of 
the quota assigned for the United States will be allowed to be exported in 
1933. 

That the quota for the United States in 1933 will be the amount actually 
shipped in 1932. 

That the crop of 1933 will be composed of the quota for the United States, 
less tne carryover at the end of the year, plus the Cuban consumption and 
the quota for tne other countries less the corporation sugars. 


Lip. 
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Cuban Sugar Production. 


The following from Havana is from the “Wall Stree 
Journal’ of June 8: 


The Cuban National Sugar Export Corp. reports that sugar production 
in Cuba from the commencement of the grinding season Jan. 15 to May 31 
aggregated 2,571,571 tons, as against a quota of 2,700,000 tons. 

Total amount of sugar in Cuba on May 31, including carryover from 
1931 crop, aggregated 3,013,322 tons. 


a eee 
Cuban Economic Leaders to Name Group to Seek Cut 
in Sugar Duty Imposed by United States. 


Representatives of the Cuban sugar industry, heads of 
commercial and industrial organizations and other prominent 
figures in the economic life of the nation met on June 3 at 
the invitation of Dr. Viriato Gutierrez, President of the 
National Sugar Institute, to formulate a plan to attempt to 
bring about reduction of the 2-cent tariff imposed by the 
United States against Cuban sugar. A cablegram, June 3, 
from Havana to the New York ‘“‘Times’’, from which we 
quote, also stated: 


After a lengthy session it was decided to name a committee composed 
of four representatives of the Cuban refineries, four mill-owners, four cane 
planters and the presidents of all the leading commercial and industrial 
societies as well as the directors of all newspapers, to decide definitely on 
a plan of action. 








eR 


One Cent Pound Minimum Cost of Producing Raw 
Sugar in Cuba—Survey by B. W. Dyer & Co. 


One cent a pound, ¢.&f., is the mivimum cost of producing 
a pound of raw sugar in Cuba, according to the results of a 
survey conducted by B. W. Dyer & Co., members of the 
New York Coffee & Sugar Exchange. As to the survey, it 
is stated: 

The survey disclosed that in pre-war times, two cents a pound was con- 
sidered the average cost of producing Cuban sugar. In the last few years 
costs have declined due to capital losses such as elimination of bond interest, 
&c., and through reduced. .wages and general lowering of the standard of 
living of laborers. Tne concefisus of opinion is that the minimum cost of 
production this year, without figuring interest on investment, depreciation 
of plant and cane fields, is 1 cent a pound. In many cases, the cost is 
considerably greater. 

The survey finds that at the present New York price of 0.62 cents a 
pound for Cuban raw suga‘, there is not a producer who is not losing money 
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financial position of a great majority of companies is very serious with 
pen gma ae at pre Sty It is considered a certainty 
that if the current crop is liquidated at around present levels there will be 
many mills that will find it absolutely impossible to finance the start of 
operations of the next crop. 


Lin 
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American Wool in Price War—Quotations Cut Sharply 
—Operations at 20%. 


The “Boston News Bureau” of June 4 said: 


To meet sharp price-cutting lately inaugurated by one or two inde- 
pendent worsted mills American Woolen has reduced goods prices sharply. 
Quotations on serges, cheviots, unfinished worsteds, mixtures and fancy 
worsteds have been revised downward from 7% to 30 cents a yard. Wool 
goods remain unchanged. 

The new worsted goods prices represent one of the most savage price 
reductions in the history of the industry. Establishment of levels on a 
parity with those of smaller concerns evidences the determination of the 
American Woolen management to stick to the finish in the price war. 

Despite wage reductions it is a foregone conclusion that the new prices 
make it impossible for worsted mills to get back a new dollar for an 
old. Latest prices simply accentuate the unfavorable trend for all units 
in the industry, large and small. 

As it is, American Woolen is operating its system at only around 20% 
capacity. Washington Mills at Lawrence recently shut down, Fulton Mill 
ceased operating and it may become necessary later in the summer to 
close additional important units. 

Despite the poor market for realty, the company has been able to dispose 
of some of its tenement properties and negotiations are under way for the 
disposal of considerably more real estate. Sums realized are, of course, 
not large, but the liquidation helps to cut down the burden involved in 
carrying unprofitable property. 

Due to the record low level of operations this year, the decline of 25% 
to 30% in wool values and the chaotic state of the goods markets, 
American Woolen will inevitably report a heavy deficit for the first half 
of this year. Estimates prior to actual inventory are pure guesses, but 
it would seem that the deficit must amount to several millions, which 
would compare with $1,675,000 loss in the first six months of 1931. 

It will be recalled that stockholders at the annual meeting last March 
approved a change in the by-laws providing that the company might ac- 
quire preferred stock “‘from time to time in the discretion of the Board of 
Directors for the purpose of cancellation.’”’ It is the general belief in 
Wall Street that over a period of some weeks a substantial volume of 
buying for the company treasury has been taking place under the new 
authorization. 





——— ee 
Advances on Wool. 


The following from Kerrville, Texas, is from the “Wall 
Street Journal” of May 18: 


National Wool Marketing Corporation has advanced an average of ap- 
proximately 8 cents a pound on about 200,000 pounds of wool of the 
spring clip that has been shipped to Boston from points in west Texas. 
In addition a consignment of 400,000 pounds of wool was recently made 
by the Talpa Wool Warehouse to Hallowell, Jones & Donald of Boston, on 
an advance of 7 cents a pound. The spring clip, now being sheared, prob- 
ably will approximate 53,000,000 pounds. 


— 





American Woolen Co. Cuts Prices on Men’s Worsted 
Suitings—Lowest Prices Since 1914. 


The lowest prices heard on men’s wear worsted fabrics 
since 1914 were announced by the American Woolen Co. on 
June 2, said the New York “Journal of Commerce” of June 
3, which reported the reductions as follows: 


Reductions range from 10 cents to 25 cents per yard on serges, 17% 
cents to 30 cents on unfinished worsteds, 74 cents to 25 cents on cheviots, 
20 cents to 30 cents on mixtures and 12% cents to 22% cents per yard on 
fancy worsteds. Figured on a percentage basis, the cuts average from 5% 
to 174%, and in a few instances to more than 20%. 

The new quotations reflect the drop in wool values that has occurred 
in the last six weeks as well as economies in labor costs and general over- 
head. Competitors last week-end reduced prices on worsted suitings, forc- 
ing the big company to meet the challenge. Prices on woolen suitings, 
topcoatings and overcoatings continue unchanged. 


Other Mills to Cut. 

Most of the large worsted producers are expected to announce price 
revisions in the next few days. The readjustments are expected to put an 
end to the period of price irregularity that began immediately following 
the fall openings and came to a climax last week-end with the announce- 
ments of reductions of 10 to 20% on several lines of standard worsteds and 
cheviots that come into direct competition with the cloths featured by the 
American. 

Indicative of the price slashes effected by the American are the new 
prices named on cloths that have long served as a barometer for worsted 
values. The famous 8020 serge which opened the season at $1.47%4 is now 
quoted at $1.22%, a drop of 25 cents per yard. No. 414 cheviot which 
opened the season at $1.07%4 was reduced yesterday to 85 cents, a drop of 
22% cents per yard or more than 20%. 

The market had been expecting reductions on worsteds by the Ameri- 
can, but the extent of the reductions caused considerable surprise. The 
list was issued at 5 o’clock last night and the trade will be notified to-day. 
Market observers are of the opinion that the new prices represent rock 
bottom as far as worsted suitings are concerned. Experienced millmen 
declared yesterday that worsteds cannot be made cheaper than the prices 
at which they are now offered. 

Prices at Bedrock, 


Leading competitors of the American stated yesterday that they are 
revising lists and will announce new prices at the week-end. Whether 
or not the companies which started the price war will again revise prices 
could not be learned yesterday. 

The reductions are in line with the policies pubicly enunciated by offi- 
cials of the company at the beginning of the season. At that time, the 
company announced that prices would be readjusted during the season as 
competition and conditions warranted revisions. 

It is believed that the new prices will give clothing manufacturers and 
other users of wool products the confidence needed to go ahead with 
preparations for the next season. For weeks manufacturers have been 
withholding orders for fear of price changes. With quotations at bed 
Tock, much pent-up business should be released in the next month. 
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1.47% 1.32% 15ce. 
1.50 1.35 15¢e. 
1.60 1.45 15e. 
1.60 1.42% 17 Ke. 
1.35 1.20 15¢e. 
1.05 87% 17 Ke. 
1.07% -90 17 ke. 
1.12% -95 17 Ke. 
1.20 1.05 15¢. 
1.15 .95 20c. 
1.37% 1.22% 15¢e. 
1.60 1.45 15e. 
1.60 1.45 15ce. 
1.72% 1.50 22 %e 
1.15 1.00 15¢e. 
1.22% 1.05 17 we. 
1.32% 1.20 12 %e 
1.50 1.35 15¢ 
1.55 1.40 15e. 
1.37% 1.20 17%e 
1.57% 1.45 12%e 
1.65 1.52% 12 Ke. 

















x Gray y Colors. 

Reductions in prices of men’s wear fabrics by the Ameri- 
can Woolen Co. were noted in our issue of April 23, page 
2989. 
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Returns of Wool Growers Selling Co-operatively in 
1931 Through National Wool Marketing Corpora- 
tion Greater by $252,215 Than If Sold Through 
Private Dealers According to Federal Farm Board 
—Results in 22 Eastern and Midwestern States. 


There are 28,470 farmers in 22 fleece-wool states who are 
ahead $252,215 as a result of selling co-operatively their 1931 
clip through the National Wool Marketing Corporation in- 
stead of selling it individually to private local dealers, ac- 
cording to recent reports made by the National and its stock- 
holder members to the Federal Farm Board. The Board 
under date of June 3 said: 


These growers delivered a total of 11,139,490 pounds of wool, averag- 
ing about 391 pounds per clip, last year to their 11 state and regional 
associations that are members of the National with headquarters at 
Boston, Mass. They received from a fraction of 1 cent to nearly 4% cents 
a pound more than private local buyers were offering. 

Farmers who received these additional returns on wool handled by their 
own central] merchandising agency, live in New York, Indiana, Illinois, 
Iowa, Wisconsin, Minnesota, Michigan, North Dakota, Kentucky, Kansas, 
Nebraska, Oklahoma, Arkansas, Missouri, Maryland, Virginia, Tennessee, 
North Carolina, South Carolina, Georgia, Alabama and Mississippi. 

Growers Outside Co-Operatives Get Less For Wool. 

If the other growers in these 22 states had sold their wool through the 
National Wool Marketing Corporation instead of to private local dealers 
it is estimated they would have been ahead $1,302,461. The National 
handled 116,000,000 pounds of wool and mohair during the 1931 marketing 
season. 

Wisconsin farmers who delivered their 1931 clip to the National 
through the Wisconsin Co-operative Wool Growers Association at Portage, 
Wis., were paid an average of 1% cents a pound more than private dealers 
were offering. The growers’ clips averaged 391 pounds. These growers 
received an average of about $5.86 per clip more than they would have 
been paid for their wool if they had sold it to local buyers. 


Co-Operative Returns 314 Cents A Pound More Than Dealer. 

8S. R. Dobbertin of Hartland, Wis., is one of the 1,253 farmers who 
delivered wool to the co-operative at Portage. He keeps a small flock of 
sheep on his farm two miles north of Merton, Wis. Last year the clip 
from his flock weighed 739 pounds. Mr. Dobbertin decided to make a 
comparison of returns from the co-operative and the private wool agency. 

According to J. B. Thomas, County agent at Waukesha, Wis., Mr. Dob- 
bertin divided his 1931 clip and sold 437 pounds at 10% cents a pound to 
this private agency. The remaining 302 pounds were delivered to the co- 
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operative at Portage and sold by the National Wool Marketing Corpora- 
tion, netting Mr. Dobbertin nearly 13% cents a pound, or almost 3% cents 
a pound more than he received for his wool sold to the private agency. It 
is unfortunate that Mr. Dobbertin did not eell all of his wool co-operatively. 
His experience in dividing the wool cost him about $14. 

Encouraged by last year’s results, the Association at Portage expects 
to receive 750,000 pounds of wool, 50% more than it received last year. 

Midwest Growers Are Ahead An Average of $15.50. 

The Midwest Wool Marketing Association, which receives wool from 
farmers in Kansas, Nebraska, Missouri, Oklahoma, Arkansas and northern 
Texas, handled in 1931, through its main office at Kansas City, 3,100,000 
pounds of wool. 

The growers, with clips averaging 620 pounds, received 2% cents a 
pound, or an average of $15.50 per clip, more by selling their wool 
through the National than they would have received if the wool had been 
sold to local buyers. 

This does not include more than 700,000 pounds of wool delivered to 
the Midwest Association’s branch office at St. Louis. The Association 
estimrates that it will handle a total of 5,000,000 pounds in 1932. 

In addition to payments made direct to growers, the Association has set 
aside a reserve fund of more than $18,000 to go towards building up a 
permanent capital for the Midwest Wool Marketing Association. The Asso- 
ciation reports it is generally conceded that the organization of the 
co-operative has caused local dealers in its territory to pay from 2 to 5 
cents more per pound than they paid on the wool purchased prior to the 
announcement of the co-operative’s advances during the last two years. 

Its present membership is 10,494, or an increase up to date of 3,514 
over last year. 

Farmers who delivered their wool to the New York State Sheep Growers 
Association at Penn Yan, N. Y., last year received an average of ap- 
proximately 4% cents a pound more than they were offered by local dealers. 
Each one of these New York wool growers profited to the extent of 
$17.92 by selling his wool through the National Corporation. The clips 
averaged 402 pounds. 

As a result of the good showing made by the co-operative last year, the 
Association estimates that it will receive at least 160,000 pounds, or 40% 
more wool than in 1931. 

Co-Operative Adds $17.73 Per Clip to Kentucky Growers’ Returns. 

Growers who marketed their wool through the Kentucky Wool Growers 
Association, Lexington, Ky., a member of the National, last year received 
an average of 3 cents a pound, or $17.73 per clip more than local buyers 
were offering. The Association expects to receive 600,000 pounds of 1932 
wool, or more than double its 1931 receipts. 

Within the last year the membership of the organization has grown 
from 770 to 1,230. The Association is still receiving large quantities of 
wool and new members are coming in daily. 

The increased tonnage and membership has been obtained without 
solicitation on the part of the Association. 

Iowa farmers who eold their wool through the Iowa Sheep and Wool 
Growers Association, Des Moines, Iowa, received an average of about 
$6.75 per clip more by having the National sell their wool than they would 
have been paid by local dealers. Their 1931 clips averaged 270 pounds, 
coming from 7,000 flocks. 

The Association ‘conservatively estimates that it will handle 3,500,000 
pounds of wool this year for 10,000 members, compared with 1,893,000 
pounds last year. The Association already has consigned 21 full carloads 
of 1932 wool to the National Corporation at Boston. 

Four thousand farmers in eight eastern and southern fleece-wool States 
who delivered their 1931 clip to the United Wool Growers Association with 
headquarters at Baltimore, Md., received an average of about 1/3 of a 
cent per pound more by having the National sell their wool than they 
would have been paid by private local dealers. 

In the opinion of the officials of the Association, had it not been for 
the operation of the United and the National, ‘‘dealers would have at- 
tempted to buy wool at lower figures.’’ 

There were 1,250 Michigan growers with clips averaging 512 pounds 
who delivered 640,932 pounds of wool last year to the Michigan Wool 
Co-operative Marketing Association at Lansing, Mich., a member of the 
National. The growers received an average of 1% cents per pound more 
than they were offered by local buyers. 

The Association expects to receive about 700,000 pounds of wool this 
season. 

Favorable Returns Boost Receipts In Indiana. 

Indiana farmers, with clips averaging 262 pounds, received an average 
of $4.56 more per clip by delivering their 1931 wool to the Indiana Woel 
Growers Association at Indianapolis, Ind., a member of the National. 

The Indiana Association estimates that it will receive 1,000,000 pounds 
of 1932 wool, or about 300,000 pounds more than last year. 

Approximately 2,400 wool growers in Minnesota are ahead an average 
of about $6.16 on their clips which averaged 411 pounds. Their wool, 
which was delivered to the Minnesota Co-operative Wool Growers Associa- 
tion at Wabasha, Minn., was sold by the National at Boston. 

Last year the Association handled 1,233,838 pounds of wool and, based 


on an 8% increase in membership, estimates that it will handle 1,500,000. 


pounds of 1932 wool. 


Pools Raise Wool Prices For Illinois Growers. 

Each one of the Illinois farmers whose wool was sold by the National last 
year is ahead more than $8. The clips averaged 313 pounds. 

Judging by deliveries to date, the Association expects an increase of 
fully 100% over the amount of wool it received last year. The Associa- 
tion reports that wool pools are being operated in 32 Illinois Counties, 
resulting in higher wool prices and substantial benefits to wool growers 
throughout the State. 

Three thousand North Dakota farmers delivered 2,641,890 pounds of 
wool to the North Dakota Co-operative Wool Marketing Association at 
Fargo, N. Dak., last year. The bulk of this wool has been sold, returning 
to growers 3 cents a pound more than they would have received from 
local buyers. The Association has received scores of letters regarding 
1931 returns indicating that mrany growers have received as much as 
6 cents a pound above local buyers’ offers. The Association reports that 
its members are satisfied and more determined than ever to ship to the 
co-operative at Fargo their wool to be sold by the National Wool Marketing 
Corporation. 


W. S. Dowdell Elected President of Wool Associates 
of New York. 

At the annual meeting of the Wool Associates of the New 
York Cotton Exchange, Inc., held June 6, William S. Dow- 
dell was elected President, Philip B. Weld, First Vice-Presi- 
dent, Joseph R. Walker, Second Vice-President, and Kenneth 
G. Judson, Treasurer. The new Board of Governors elected 





Financial Chronicle 


4229 


consists of, Eric Alliot, William A. Boger, Frank J. Knell, El- 
wood P. McEnany, John H. Pflieger, Henry H. Royce, Simon 
J Shlienker, Gordon S. Smillie, Max W. Stoehr, Herbert K. 
Webb, and J. Victor di Zerega. Three Inspectors of Election 
were chosen, these being William C. Bailey, BE. Malcolm 
Deacon and Byrd W. Wenman. 


<— 


Dr. Cox, Director of University of Texas, Says Supply 
of Cotton on Hand in United States May 1 at 
11,722,000 Bales Exceeds by 3,172,000 Bales Amount 
on Hand Last Year. 


The supply of cotton on hand in the United States on 
May 1 was 11,722,000 bales, or 3,172,000 bales more than the 
supply on the same date last year, according to Dr. A. B. Cox; 
director of the Bureau of Business Research at the Uni- 
versity of Texas. The comparative size of this supply is 
shown by the fact that it is more than twice the average 
for the previous seven years, which has been only 5,885,000 


bales, Dr. Cox pointed out. Dr. Cox on May 28 said: 

“During the previous seven years the average change in price correspond- 
ing to a change of 100,000 bales in supply has been 30.67 points. If this 
arithmetic average is applied to the 3,172,000 bales increase in supply in 
this country and then corrected for the decline of 357,000 bales decrease 
in European port stocks and afloat to Europe and then corrected for the 
spinners’ margin, it gives a calculated price of only 3.15c. This figure 
is not applicable, however, because the supply is so far from average. In 
the years when the supply is above average, the points change per 100,000 
bales is less than average. In fact, in the four years when the supply was 
above average, the average price change per 100,000 bales was only 15.80 
points. If this is applied to the increase this year and corrected, the 
calculated New Orleans middling spot price becomes 5.44c. Worked out 
on the principle of average per cent. change in price due to average change 
in supply, the New Orleans spot price is 6.15c. When read from the 
supply price chart properly corrected, the New Orleans price for middling 
%-inch spots is 6.20c. A fair range in price for New Orleans middling 
%-inch spots is from 5.40 to 6.20c.” 

Textile news is very discouraging, Dr. Cox explained. 
Cotton consumption in the United States during April was 
only 367,280 bales, a decline of 141,411 bales from April 
of last year. The degree of stagnation is best Shown by the 
May Teport of the Associated Cotton Textile Merchants of 
New York City. According to their report, cotton cloth 
sales amounted to only 102,307,000 yards during four weeks 
in April. In April last year sales were disappointing, but 
at that reached 225,955,000 yards, or more than twice as 
much as this April. During the month stocks increased from 
259,231,000 yards to 302,216,000 yards, and unfilled orders 
decreased from 278,163,000 yards to 218,366,000 yards. At 
the close of April last year unfilled orders amounted to 
294,118,000 yards. Dr. Cox also says: . 

‘Spinners’ margins in terms of percentage increased from 178 in 
March to 183 during April. This substantial increase in the margin was 
due to a decline in the price of raw cotton at a relatively faster rate 
than yarn prices. The pence margin in March was 4.25d. (penny); in 
April it averaged only 4.05d. (penny). During April last year the ratio 
margin was 170 and the pence margin was 4.05d. (penny), the same 
as this year. 

“The world’s supply of American cotton on May 1 was approximately 
16,364,000 running bales. Most of the supply of 11,722,000 bales in the 
United States, or 8,164,000 bales, was in public storage and at com- 
presses. World’s consumption of American cotton for the first six 
months of this cotton year, Aug. 1 to Jan. 31, amounted to only 6,117,000 
bales, according to the International Federation of Master Cotton Spinners’ & 
Manufacturers’ Associations. It is doubtful therefore if world consump- 
tion of American cotton for the year 1931-1932 will exceed 12,500,000 bales. 
If it does not, the world carryover on Aug. 1 this year will be approxi- 
mately 13,000,000 bales, or slightly more than a year’s supply at present 
rate of consumption. 

“According to unofficial reports, cotton crop prospects in the United 
States are about normml. The March freeze made the crop of most of 
South Texas considerably later than usual, but some other sections are 
apparently better than usually. The prevailing opinion now is that. the 
cotton acreage in the United States will be reduced less than 10%.” 


——_ 


Imports of Raw Silk Increased 3,280 Bales During 
May 1932—Approximate Deliveries to American 
Mills Again Decline—Inventories Higher. 

According to the Silk Association of America, Inc., 
imports received during the month of May 1932 amounted 
to 34,233 bales. Although this was an increase of 3,280 bales 
over the preceding month, it was 19% lower than during the 
corresponding period in 1931. Deliveries to Amvrican mills 

totaled 32,923 bales, as against 45,073 bales in May 1931 

and 35,779 bales in April 1932. Stocks at warehouses at 

May 31 1932 amounted to 59,159 bales compared with 

32,688 bales a year ago and 57,849 bales at April 30 1932. 

The Association’s statement follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 











Figures tn Bales— Eurorean, Japan, All Other. Total, 
In storage, May 1 1932--...------------ 2,032 52,524 3,293 57,849 
Imports, month of May 1932-x---------- 33,815 150 . 

Total available during May 1932-.-..-.-. 2,300 86,339 3,443 92,082 
In storage, June 1 1932.z.--.-.--------- 1,992 54,087 3,080 59,159 
Approx. deliveries to American mills during 

May 1083.9 -csccocccctscccccsesescos 308 32,252 363 32,923 
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Imports During the Month.% 











1932. 1931. 1930. 1932. 1931. 1930. 
aan : 49,294 43,175 62,905 $1,814 76,264 
is nanieh temas 53,574 47 327 -234 70,570 45,399 68 646 
PES cccodednos R66 57,391 39,990 62,675 47,407 57.773 
Bo wnnodidindinw 30,953 446 515 57,849 35,497 53,704 
de wb dnilabe ae: 34,233 42.264 22,596 59,159 688 35,477 
Bic w we v'cise ies ote 46,825 22,369 sn dds 'he 352 28,450 
SN hi nods cinnko bb 37,315 | 47.063 oSsb 921 35,565 
August.......--.-.- wists 58,411 51,147 wees 41,878 44,978 
nt Sih io aloe cvitrass 040 .292 Pree s 36,099 47,621 
I RES atwie 70.490 65,594 chews 49,921 61,278 
November. -...-..- pe mS: 67.999 65,293 aha 67,275 49.238 
December. ......-- wince 50.617 64,616 pie'aip 460 58,430 
POO. wccctbsdas 209,864 | 605,919 | 549,884 news ye fe 
Average mouthily..! 41,973 50,493 45,824 62,632 45,393 50,619 




















Apprortmate Amount of Japan 
Stk tn Transtt Baween J 


Approztmate Deltoertes japan 
and New York End of Month. 
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1932. 1931, 1930. 1932. 1931. 1930. 
Janusry.-.-...-.-- 58,793 | 65.910 | 57.683 | 48,500 | 37.700 | 37,000 
nes neeuan ¥ 64,242 | 49,852 | 31.000 | 37,700 | 24,000 
Setewtencans 46,761 55.383 863 | 28,800 | 21,300 17,800 
77 41.356 | 41,584 | 34,800 | 24,800 8,000 
45.073 823 | 30,800 | 36,900 7,700 
42,161 29,396 ‘ 33,400 16,300 
44.746 | 39,948 we 41,600 | 31,200 
46,464 | 41,734 one 40.500 | 41.700 
53.819 | 65.649 ieee 53,200 | 51,600 
54,668 | 61,937 err 69,700 | 46,400 
50,645 | 57, Supo'e 50,800 | 45.500 
48,432 | 55,424 teattelo 53,900 | 35.600 
594,889 . nose xia ogee 
49.574 | 48,519 | 34,780 | 40,958 | 30,233 








x Covered by European 
87 to 111 inclusive. y Includes re-exports. z Includes 6,788 
at end of month. Stocks in warehouses include National Raw Silk Exchange cer- 
tified stocks 5,140 bales. 
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Japanese Government Plans to Store Silk Surplus— 
Officials Decide to Cancel Gerli Contract and 
Issue $14,600,000 Bonds for Purchases. 


It was made known in a Tokio message, June 4, to the New 
York “Times” that at a conference of officials of the Agri- 
culture and Finance Departments that day it was decided to 
cancel the contract with the Asahi Silk Co., agents for 
E. Gerli & Co. of New York, and to purchase the accumulated 
silk, amounting now to 98,310 bales, for the Government at 
450 yen (about $146) a bale. Bonds for 45,000,000 yen 
(about $14,600,000) will be issued to cover the purchase. 

The advices to the “Times” went on to say: 


The silk will not be marketed for one or two years, and will then be 
disposed of at the rate of 1,000 or 2,000 bales monthly. The arrangements 
have been generally approved by the Cabinet, according to reports in leading 
newspapers. 

When the Japanese Government determined in April to conclude its unfor- 
tunate experiment in stabilizing the silk market by disposing of 14,144,000 
pounds of raw silk to E. Gerli & Co. for $16,320,000, it was estimated it 
had cost the Government between $10,000,000 and $30,000,000. 

After the governmental syndicate had been formed, silk prices dropped 
about 50%. Last week a downward trend in the silk market resulted as 
the season for the purchase of raw silk from the new crop approached. 


References to the proposed abandonment by Japan of the 
control of the silk industry appeared in our issue of April 30, 
page 3179, and May 14, page 3564; a later item, May 28 
{page 3892), dealt with a report of plans by Japan to rule 
the silk industry. Under date of May 29 the “Times” re- 
ported the following from Japan: 


Declaring the decline in the price of silk was ruining rural communities, 
the Japan Sericulturists’ Association adopted a resolution yesterday calling 
on the Government to cancel the huge silk deal with E. Gerli & Co. of New 
York and to buy the silk involved. 

The Government had arranged to sell to the Gerli Co. the large stocks 
it had on hand as a result of its efforts to keep up prices by controlling 
the market. 

The Minister of Agriculture, Fumio Goto, consulted officials of the 
Government Silk Bureau on the question and later conferred with the 
President of the Yokohama Specie Bank, a semi-governnrental institution. 

The question of how to dispose of the 16,000,000 yen [$5,072,000] guar- 
antee fund put up by the Gerli Co. will be decided after Finance Minister 
Korekiyo Takahashi has been consulted. 

Both the press and the silk trade predict the deal will not be carried 
through. It is charged that the Gerli interests have not supported the 
price according to their contract and have not remitted funds to the 
Asahi Silk Co., their agents in Japan. 

The newspaper “Nichi Nichi’’ suggested this morning that the Govern- 
ment might request the Asahi Oo. to carry out the deal as originally 
intended and temporarily refrain from appropriating the deposit money. 


From the New York “Evening Post” of June 6 we take 
the following: 


Prices on the National Raw Silk Exchange scored their sharpest rise of 
the year to-day on reports that the Japanese Government had canceled the 
recent sale of syndicate stocks and adopted a conservative policy for the 
disposal of the 98,310 bales involved. By noon futures averaged 8c. a 
pound higher. 

Raw silk futures are now at the same level as on April 25, when the sale 
of more than 107,000 bales to the Asahi-Gerli interests took place. A 
total loss of 20c. a pound took place in the interval, as expected support 
to an already overburdened market failed to materialize. 

Traders were encouraged by the definite understanding that the Govern- 
ment would take this silk off the market for at least one year, and then 
dispose of the silk gradually in amounts of not more than 1,000 or 2,000 
bales a month. 

Other reports, moreover, said this silk would be made into clothing for 


the army and navy, in which case the silk would be taken entirely off 
the market. 
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The repurchase of the syndicate stock is said to have cost the Government 
4,500,000 yen, or about $14,600,000, the purchase price being 450 yen 
a bale. 

It has been estimated that the total cost to the Government since it 
initiated its stabilization policies has been from 10,000,000 yen to 
30,000,000 yen. 

Traders pointed out that the situation now is greatly improved, since the 
Government also intends to curtail production and to eliminate the middle- 
man through the formation of a silk clearing house. 

The cancellation of the contract is the third major move the Japanese 
Government has made in two years to stabilize the price of raw silk. 

In March 1930 the law to stabilize silk prices was put into effect. In 
April of this year, after prices had declined nearly 70%, the Government 
sold the stocks accumulated under the plan to the Asahi-Gerli interests. 
A loss of more than 20c. a pound took place on announcement of the sale. 

The “Wall Street Journal” of June 7 said: 


Abrogation by the Japanese Government of the contract held by E. Gerli 
& Co. of New York, in conjunction with the Asahi Silk Co., for the 
purchase of the surpluses from the 1929 and 1930 Japanese silk crops 
was believed in well-posted New York silk circles to be due to the failure 
of private interests to maintain the commodity on a stable basis. 

Observers here intimated that when the original sale was made it con- 
tained a secret proviso that the guarantee fund of about 150 yen a bale 
would be forfeited if within 20 days after the date of purchase the price 
of silk was not above the 516 yen a bale level of that date. . .. 

Paolino Gerli, President of the Silk Association of America, who com- 
pleted the original transaction for Gerli & Co., had no comment to offer 
on the Japanese Government’s move. 


ag 


Petroleum and Its Products—World Oil Conference 
to Reconvene in Paris—New East Texas Proration 
Hearing June 20. 


The International Petroleum Conference, which has con- 
cluded its discussions in New York City, will reconvene in 
Paris on June 29, it was reported here yesterday. C. E. 
Arnott, President of Socony-Vacuum, who called the con- 
ference here, sails next week for Europe. 

The Soviet delegation sailed for home this week and the 
following statement was issued by Philip Rabinovich, 
member of the Collegium of the Commissariat for Foreign 
Trade: ‘‘On leaving the United States to return to the 
Soviet Union, we desire to express our satisfaction with the 
manner in which the international oil conference was con- 
ducted. In spite of the fact that the comprehensive dis- 
cussion yielded no definite agreement for stabilizing the 
world’s petroleum export market, we believe that some 
progress has been made. 

“It was difficult to expect that questions in which so many 
countries, companies and different interests are involved 
could be satisfactorily decided at the first conference. The 
difficulties were all greater because of the fact that the con- 
ference took place after many years of intensive competition 
and struggle in the world markets. Nevertheless, the con- 
ference made a marked advance toward a better understand- 
ing among the companies and interests involved. Many 
complicated questions were analyzed and clarified, and this 
may open the way for further discussion leading to more 
positive results.’’ 

California production has held to an unusually stable 
basis for almost 10 months. Late figures show that a daily 
average output of 500,000 barrels obtained up to April 1. 
Voluntary stabilization of West Coast production is pro- 
ceeding satisfactorily, and it is expected that crude prices 
in California will be revised upwards as soon as all pending 
working agreements are put into effect. 

The Texas Railroad Commission has set June 20 as the 
date for the hearing to determine the east Texas field pro- 
duction to replace the present limit of 325,000 barrels daily, 
which expires July 1. 

The production situation in Pennsylvania and throughout 
Mid-Continent continues satisfactory, with prices showing 
no changes as yet. A determined drive to advance Mid- 
Continent prices is under way in Oklahoma, but so far has 
achieved no concrete results. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 








Wendtens. Wa... os6 << ead aknee $1.60| Eldorado, Ark., 40 --...-.----.--- $0.78 
CE: DO... cvienion scatman 1.05| Rusk, Texas, 40 and over-__-__----- *.8&3 
ek ed -80| Salt Creek, Wyo., 40 and over----- -85 
Western Kentucky..........-.... R iy 0 hE Rr See -90 
Midcontinent, Okla., 40 and above. 1.00; Sunburst, Mont. -_--.-.-.....------ 1.25 
Hutchinson, Texas, 40 and over... *.81| Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over..-- *.81/| Huntington, Calif., 26-.....-.---- -72 
| Ph RR ee *.86| Petrolia, Canada.._.......--.---- 1.75 
Smackover, Ark., 24 and over- -- -- ae * Effective April 1 1932. 


REFINED PRODUCTS—SOCONY ADOPTS NEW PRICE BASIS— 
TANK CAR PRICE ADVANCE HERE EXPECTED SHORTLY 
—LOW GRADES INCREASED—BUNKER AND DIESEL OILS 
QUIET. 

The Standard Oil Co. of New York, effective as of yester- 
day, June 10, adopted a new method of quoting tank-car 
prices on Socony gasoline of 65 octane and above. The 
delivered price will be not more than 5'%e. a gallon on 
Standard Oil of New York posted service station price at 
point and date of delivery, and in no event is to be less than 
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7e. agallonf.o.b. New York harbor. In the case of Buffalo, 
however, the tank ear price is to be based on Oil City, to 
net back not less than 7c. a gallon. The present tank car 
price in New York is 7c., so that no change at once is in- 
volved under the new method. In Buffalo the price is 
raised 4c. a gallon to 7c. 

Last Tuesdy, June 7, the same company advanced un- 
branded gasoline tank car prices 4c. a gallon to 7c. in New 
York harbor; 4-5e. a gallon to 7.80c. at Portland, Me., and 
3c. to 7c. at Boston and Providence. 

The Pure Oil Co. Thursday advanced the price of below 
65 octane gasoline 4c. a gallon to 7c. at Philadelphia, re- 
flecting the general improvement which has marked the 
refined products market throughout the country this week. 
The much-diseussed 4c. advance in tank wagon and service 
station prices has not yet materialized. Gasoline prices in 
the Mid-Continent area advanced this week under the influx 
of orders from jobbers who sought to cover forward re- 
quirements before the new 1c. Federal tax becomes effective. 

The new Federal tax of le. per gallon becomes effective 
late this month, and some concern has been created in 
Mid-Coatinent over the heavy still runs being put through 
to satisfy the accelerated demand resulting from the jobbers 
desire to cover as much as possible under present pre-tax 
price levels. Refiners are being warned to prepare for a 
sudden cessation of orders. , 

Considerable interest was aroused yesterday in reports 
of a renewal of the efforts of the Sinclair organization to 
secure control of the Richfield Oil Co. of California. This 
would give Sinclair the entre to the West Coast which has 
been sought for years. Richfield is still in the hands of 
receivers, but it was generally believed that the Dougherty 
Cities Service interests had accumulated sufficient stcck in- 
terest to block any such move on the part of Sinclair. 

Chicago reports regular and premium grade gasolines 
steady and firm, but an unsettled market insofar as third 
grades are concerned. 

Bunker fuel oil and Diesel were quiet in the New York 
market this week. There is less talk being heard of an 
advance in the former, which holds at 75c. a barrel, bulk, 
at refinery. Diesel is $1.50, same basis. There has been no 
action in kerosene this week, and 41-43 water white con- 
tinues unchanged at 5% to 6c. per gallon, tank cars, at 
refinery. 

Price changes follow: 

June 7.—Standard Oil Co. of New York advances unbranded gasoline 
in tank cars \c. to 7c. at New York; 4-5c. to 7.80c. at Portland, Me., and 
%c. to 7c. at Boston and Providence. 

June 9.—Pure Oil Co. advances below 65 octane gasoline 4c. to 7c. a 
gallon, tank car, at Philadelphia. 


June 10.—Standard Oil Co. of New York adopts new quotation method 
under which tank car price at Buffalo is advanced }4c. to 7c. 


Gasoline, Service Station, Tax Included. 


New York._..-----. $.125| Cleveland. --...---.-- $.18 | New Orleans. _-_-_.. $.118 
EC .nnzrarntin lt anahetiventae .20 | Philadelphia____._.. .13 
Baltimore --_----.-- -164| Detroit......---.-. -13 San Francisco: 

Os ct Rahs atte pe LER nc ccnccoedm.ntt 1. BGR... c<ce -125 
pag a halaaar < iacg .173 | Jacksonville---~.-.--- .19 Above 65 octane... .145 
eee ae -16 | Kansas City. .-.---- -155 Premium. -..-.._.. -175 
Cineinnati_ -- ~~ ----- .18 | Minneapolis- -- ----- old 1 06, BAS ~~ - oo cee .134 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y. (Bayonne) Or -06 | Chicago------ $.02%-.03 44 | New Orleans, ex - $0.03 % 
North Texas. - - -03 | LosAng.,ex.. .04%-.06 .| Tulsa....._-- -04%-.03 % 


Fuel Oil, F.O.B. Refinery or Terminal. 


N. (Bayonne) — | California 27 plus D | Gulf Coast C_----_- 
poakee 2 eh ee BA -75) $.75-1.00 | Chicazo 18-22 D. Yryrs ‘O 
Diesel 28-30 D__.. 1.50| New Orleans C------ .60 | Philadelphia C______ .70 

Gas Oil, rhe oO. a Refinery or a 

N. Y. (Bayonne)— | Ch 


Tulsa— 
28 D plus----$.03%-.04} 32. 236 D D Ind_-$.01%- 02! 32-36 D Ind_-_$.01 %-.02 
Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago_._ -- -- $.05 %-.05% 
Standard Oil, N. J.— eee $.06 % | New Orleans, ex. .05-.0514 
Motor, 60 oc- Pan-Am. Pet. Co. .06 Arkansas ___ -- -04-.04% 
tane... ..-.$.06% Shell Eastern Pet_ .06 4 | California. -__- -05-.07 
Motor, 65 oc- New York— Los Angeles,ex .04%-.07 
tame. .5.-i.-. Colonial-Beacon._$.06%|Gulf Ports. -__ -05-.05 4% 
Motor, standard 074 Crew Levick. - - -- -07 4 | Tulsa._-.._.. .04%-.05% 
Stand. Oil, N. Y. .07 >, = sae .06% | Pennsylvania_ -05% 
Tide Water Oi Co .06% GUE Sbie vec +i te .07 
Richfield Oil (Cal.) .07 4 Continental__. ... .06 
Warner-Quin.Co_. .06% Republic Oil_ -- -- * 06% 
* Below 65 octane. z Texaco”’ s .07. 








- 
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Crude Oil Output Again Below Figures for Same Period 
Last Year. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended June 4 1932, was 2,181,250 barrels, as com- 
pared with 2,169,400 barrels for the preceding week, an 
jnerease of 11,850 barrels. Compared with the output for 
the week ended June 6 1931 of 2,474,950 barrels per day, 
the current figure represents a decrease of 293,700 barrels 
daily. The daily average production East of California for 
the week ended June 4 1932 was 1,703,250 barrels, as com- 
pared with 1,679,700 barrels for the preceding we k, an in- 


Financial Chronicle - 





4231 


crease of 23,550 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Weeks Ended— June 4°32. May 28 '32. May 21°32. June6'31. 





CE oid wi bain deca ecdiceilee 408,000 399,150 430,800 552,460 
ss ss is sped abs AS 95,950 96,900 96,150 107,000 
Panhandle Texas_._.__________ 54,450 51,550 52,750 59,900 
North Texas=....-.... 2... 5. 50,000 .- 51,560 50,700 55,750 
West Central Texas_--_.._.___. 24,050 25,450 25,400 25,850 
Wee ne a So hdc ke 184,800 183,900 185,550 209,000 
East Central Texas_________.__ 56,800 56,900 56,900 56,750 
Mies Temes oo idk 349,950 . 334,300 338,100 351,500 
Southwest Texas___.._..______ 54,950 54,600 54,450 58,800 
North Louisiana-_-___..._.______ 29,100 29,250 29,450 37,760 
[| SCI 34,050 34,300 ¥ 45.700 
Coastal Texas___....__..______ 114,300 113,650 114,650 149,750 
Coastal Louisiana__.....______ 34,700 33,900 41,150 28,950 
as a et (not feendian Michigan) 108,500 108,250 F 101,500 
Mi 19,100 19,200 19,750 8,150 
37,900 38,200 x 42,050 

7,550 8,650 7,950 8,100 

3,150 3,300 3,100 4,050 

35,950 36,700 36,600 42,900 

press Pe ees 478,000 489,700 503,500 529,100 

NS Sd ei Cosn a dng uionctenan 2,181,250 2,169,400 2,225,350 2,474,950 


The estimated daily average gross crude oil production for the Mid- 
Continent Field, including Oklahoma, Kansas, Panhandle, North, West 
Central, West, East Central, East and Southwest Texas, North Louisiana 
and Arkansas, for the week ended June 4, was 1,342,100 barreis, as com- 
pared with 1,317,850 barrels fer the preceding week, an increase of 24,250 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,318,300 barrels, as compared with 1,294,300 barrels, an 
increase of 24,000 barrels. 

The production figures of certain pools in the various districts for the 


ig week, compared with the previous week, in barrels of 42 gallons, 
ollow: 





— Week Ended— —Week Ended— 
Oklahoma— June 4. May 28 Southwest Tezas— June 4. May 28. 
B OH 500 ,Chapman-A bbot 1,300 
17,950 
7,050 
9,100 
800 
6,800 
2;950 
,550 
2,050 
? aon 21,400 
| 4,800 
500 16,350° 9,500 
bt... <----.....- 550 3,850 Sugarland----.-.__.... F 10,150 
Se Bde Sahel 11,300 10,450; Coastal Loutstana— 
East Seminole_________ 100 1,250 East Hackberry.._.._-- 7,300 8,200 
Kansas— | Old Hackberry --.-....-.- 500 550 
| ag eR pS 2,450 12,800. Wyomtng— 
ce a County __.... 12,550 12,650 Salt Creek......._..-- 23,050 22,600 
MOOR Te eing tga ee cle a 6,350 Montana— 
by Tezas— , Kevin-Sunburst........ 3,350 4,150 
Gray County...  _._.- 32,900 30,950) New Meztco— 
Hutchinson Coul..y-.-- 14,050 13,800 Hobbs High.-_._.___-- 30,000 30,500 
North Tezas— Balance Lea County.... 3,900 ,050 
Archer County --__.._.. 11,050 11,100 Californta— 
North Young County... 6,400 6,450) Dominguez__...._.__-- 18,000 19,500 
Wilbarger County-_-_-__-_- 9, Elwood-Goleta-.......-. 4, 15,300 
West Central Texas— Huntington Beach----- 21,800 23,300 
South Young County... 3,650 3,600) Inglewood_._-.......-.- i 13,500 
West Tezas— Kettleman Hills.___._.. 59, 57,000 
Crane & Upton Counties 22,450 22,350} Long Beach--......_-- 76,000 77,700 
Ector County_____...-- 4,350 4, Midway-Sunset--....... 48, 49,100 
Howard County--__._-- 21,700 22,000} Playa Del Rey_-_-....--- 17,300 17,800 
Reagan County______-- 25,150 23,550| Santa Fe Springs_____-_- 60,600 62,200 
Winkler County... ---_- 31,200 31,250) Seal vias oh antenceiie 11,800 12,600 
, | Aa SER Sierras 65,500 65,900) Ventura Avenue. ---_--- 28,900 30,100 
Balance Pecos County... 2,650 2, Pennsylvanta Grade— 
East Central Tezras— Allegany....-.-.-..--- 7,400 7,350 
Van Zandt County ---_-- 50,100 50,100} Bradford............-.. 29,650 30,350 
East Tezas— Kane to Butler_._....... 7,7 7,250 
Rusk County—Joiner -__111, aoe 107,300 | Southwestern Penna.... 3,450 3,100 
MIEN ts wrinin' sibtide o> 109,400 102,300) Southeastern Ohio. ----. 6,100 5,100 
Gregg Co.— Longview _.129,250 124,700 D0 | West Virginia........-. 150 13,100 








Gasoline Taxed 14 Cents a Gallon in France. 


Every gallon of gas sold in France is taxed at least 14 
cents, it is stated in a report to the Commerce Department 
from Assistant Trade Commissioner Earle C. Taylor, 
Paris. The Commerce Department June 4 also said: 

At the present time a hectoliter (roughly 26 gallons) is subject to taxes 
which total 95.75 francs, under which the largest items are 44 francs 
customs duty, 18 francs domestic tax and 12 francs for road upkeep, the 
report stated. Reducing the figures to gallons and cents the tax will be 
seen to average about 14 cents a gallon. 


<i 
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Bulk Terminal Stocks of Gasoline and Gasoline 
in Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk termin 
als and in transit thereto, by Bureau of Mines refining dis- 
tricts, East of California. The Institute’s statement in full 
follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it, have always generally 
known of their existence. The report for the week ended Aug. 22 1931, 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks The publication of this information is in line 
with the institute’s policy to collect, and publish in the aggregate, statistical 
information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smalier installations referred to, the stocks of 
which are not included, are those whose primary function is to supply 
the local retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and wil) continue 
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to include. the total inventory of finished gasoline and engine distillate 
held by reporting companies wherever located within continental United 
States, that is, at refineries, water terminals and all sales distributing sta- 
tions including amounts in transit thereto. 








Gasoline at “Bulk Termtnals.’’ 
Figures End of Week. 


Gasoline “tn Transtt.” 
Figures End of Week. 



































Distria. 
June 4 May 28 June 6 June4 | May 28; June6 
1932. 1932. 1931. 1932. 1932. 1931. 
elbiaaaigandl 10,641,000) 10,795,000; 9,122,000) 1,617,000) 1,301 ,000|2,243,000 
Appalachian.-..-- J 399,000 1,000 25, 10,000) 17, 
Ind., lll., Ky----| 2,537, 2,439,000] 1,272,000 70,000} 44,000 J 
Okla., Kan., Mo-. 989,000} 995,000 SE. -warensh's ke want thease 
SERS 233,000 161,000 SEE ©: wikcrwnel--wwbe al 40,000 
ee eee eee 386,000} 391,000 SEU. aasoest © Sieve 11,000 
Rocky Mountain.| ------} ------| ------]  --20--] 0 ------] 0 -o--e- 
Total east of Calif. 15,161,000} 15,180,000 11,200,000} 1,712,000} 1 ,355,000|2,375,000 
Texas Gulf....--- 170,000 135,000 |. ee See a 40,000 
Louisiana Gulf_-_- 327,000! 320,000 Pee nn eee 
a 


Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute for 
the week ended June 4, from companies aggregating 3 ,661 ,600 
barrels, or 95.1% of the 3,852,000 barrels estimated daily 
potential refining capacity of the United States, indicate 
that 2,251,000 barrels of crude oil were run to stills daily, 
and that these same companies had in storage at refineries 
at the end of the week, 44,247,000 barrels of gasoline, and 
127,058,000 barrels of gas and fuel oil. Reports received on 
the production of gasoline by the cracking process indicate 
that companies owning 95.6% of the potential charging capa- 
city of all cracking units, manufactured 3,255,000 barrels 
of cracked gasoline during the week. The complete report 
for the week ended June 4 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS‘ 
WEEK ENDED JUNE 4 1932. 


(Figures in Barrels of 42 Gallons.) 
































Per Cent Per Cent 
Potenttal Crude Gas and 
District. Capactty| Runs to of Total| a Gasoline Fuel O1l 
Report- Stills. Capactty Stocks. 
ing. Report. 

East Coast........--- 100.0 3,322,000 74.9 6,634,000 4,492,000 
Appalachian. -__..._.-- 91.8 664,000 69.1 1,755,000 1,032,000 
Ind., Ilinois, Kentucky} 98.9 2,017,000 66.8 6,358,000 4,050,000 
Okla., Kans., Missouri.| 89.6 1,556,000 51.1 3,878,000 3,221,000 

RS eae 91.3 3,909,000 73.0 7,797,000 9,843,000 
Loulsiana-Arkansas....| 98.9 1,097,000 68.0 1,825,000 4,679,000 
Rocky Mountain- ----- 89.4 198,000 19.7 2,001,000 639,000 
Ce ivdbeccccccne 96.7 3,064,000 49.5 13,999,000 97,102,000 

Total week June 4..-| 95.1 15,827,000 61.7 44,247,000 |c127,058,000 
Daily average. -_.-...-.- 2,261,000 

‘lotal week May 28-_-| 95.1 16,235,000 63.3 44,337,000 | 126,660,000 
Daily average. -._..--.- 2,319,300 

Total June 6 1931-_-.-| 94.7 16,929,000 66.3 |b43,541,000 | 130,508,000 
Daily average. ------- 2,418,400 
dTexas Gulf Coast_...| 99.8 3,125,000 84.0 6,229,000 6,885,000 
dLouisiana Gulf Coast.| 100.0 708 ,000 68.5 1,625,000 3,954,000 





a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure ts not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revision the basic information is not availabie by weeks. 
If it were possible to have made the revision the new figure would reflect some 
what lower stocks. c Not comparable with previous week's figure due to transfer 
in Oklahoma-Kansas district of 108,000 barrels from gas and fuel oil storage to 
charging stock for cracking plants. d Included above for the week ended May 28. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stilis include both foreign and domestic crudes. In California stocks of 
heavy crude and all grades of fuel oil are included under heading ‘‘Gas and fuel oil 


> 
Texas Gas Law Held Invalid. 


From the New York ‘‘World-Telegram’”’ we quote the 
following from Austin, Tex., June 10: 

Federal District Court has neld unconstitutional the State Legislature's 
Act to make all natural gas pipe line companies common purchasers and to 


== them to buy gas ratably so that land ewners could sell their pro- 
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Proration Rule Upheld in Oklahoma—Supreme Court 
Dismisses Petition of H. F. Wilcox Oil & Gas. 
From the ‘‘Wall Street Journal’ of June 10 we take the 
following from Oklahoma City: 


Another major threat against proration enforcement in Oklahoma ended 
Thursday when the State Supreme Court dismissed a petition of the H. F. 
Wilcox Oil & Gas Co. for a writ of prohibition to prevent the Corporation 
Commission from proceeding further with a contempt case against the oil 
company. 

The action by the Supreme Court came after announcement that the 
Corporation Commission had vacated two previous orders issued against 
the Wilcox company, one forbidding the company from producing or mar- 
keting any of its oil in storage, and the other prohibiting pipe line com- 
Panies and railroads from handling any Wilcox oil. Litigation before the 
Supreme Court had been in progress two days and tne Commission pre- 
viously had continued indefinitely its hearing on the contempt charge 
against the Wilcox company. 


Price of Gasoline Increased by All Major Oil Companies 
in Toledo. 


The New York ‘“World-Telegram”’ reports the following 
from Toledo, June 10: 


All major oil companies to-day increased the retail gasoline price one 
cent a gallon to 16 cents for regular grade with the 4-cent State tax paid. 
The Sun Oil Co., which had led in making two recent reductions, met tne 
increase. 
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Tariff News Revives Interest in Domestic Copper— 
Price Steadies—Lead Improves. 
‘‘Metal and Mineral Markets’ under date of June 9 


reports as follows: 


Outstanding in the market for non-ferrous metals in the last week was 
the final adoption of the revenue bill imposing an import tax on copper of 
4 cents per pound. The immediate effect of this important development 
was to arouse widespread interest as to how the copper producers would 
operate under the new conditions. Offerings of the metal for future 
delivery became smaller, and the undertone steadied sufficiently to estab- 
lish the price at a small net gain for the period. The theoretical bal- 
ancing of the budget brought out improved buying of lead. Zinc was 
quiet, with little change in prices. Tin was subjected to a rather severe 
shock in the failure of an important London operator in the metal and 
the price fell below 20 cents per pound. Silver suffered a small decline 


in a quiet market. 
Copper Firmer. 


Demand for copper improved as soon as it became certain that the 
import tariff would become law. Business booked during the week was 
nothing to get excited about, but the fact remains that the quantity sold 
was larger than for any week since early March—approximateing 4,000 
tons. Inquiry was chiefly for forward material, for which sellers ex- 
perienced no difficulty in obtaining 5.375 cents per pound, Connecticut. 
One small lot actually sold to a consumer at 5.50 cents, and a quantity 
was purchased for speculative account involving last quarter material at 
the same level. 

Though nothing definite is known as to how the producers expect to 
operate under the new conditions, those close to the market believe that 
some arrangement may be entered into by sellers to bring about the orderly 
marketing of the heavy surplus now on hand. With no selling pressure in 
copper—for metal in the ground, in the hands of producers, as well as 
those supplies heid by fabricators is certainly worth more under tariff 
protection—the market is held to be in a better position domestically; 
at least this is the view entertained by most traders. Some venture to 
predict that ultimately the market will be dominated by three groups— 
a domestic body, a British Empire organization, and a Continental group, 
the latter including Union Miniere. 

The international curtailment agreement and Copper Exporters, Inc., 
may continue indefinitely because of the trying economic conditions im- 
posed on the industry as a whole by the general disruption of world trade. 
However, no one in a position to speak with authority cared to comment 
on the general outlook. The political situation in Chile certainly did not 
help any. Production of copper is expected to fall further during the 
summer months, and what the industry is now following very closely is 
the consumptive demand. Last week showed a moderate gain in specifi- 
cations for fabricated copper products, but this was largely in sympathy 
with the tariff developments. 


>. 
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Slab Zinc Output Again Declined During May— 
Shipments Show Little Change as Compared with 
Preceding Month—Inventories Continue to In- 
crease. 


According to the American Zine Institute, Inc., 18,642 
short tons of slab zine were produced during the month of 
May 1932, a decline of 1,978 tons as compared with the 
previous month, and 7,046 tons below the corresponding 
period in 1931. Shipments totaled 18,087 tons, as against 
18,046 tons in April. 1932 and 25,851 tons in May 1931. 
Inventories increased from 132,025 short tons at April 30 
1932 to 132,580 tons at May 31 1932, and compares with 
143,049 tons at May 31 1931. The Institute’s statement 
follows: 

SLAB ZINC STATISTICS (ALL GRADES), 1930} 1931 AND 1932 
(Tons of 2,000 Lbs.) 


















































yRetorts | Unfitied| 

Produced | Shipped | Stock at | xShtp- |\Operat’g,| Orders, | Datly 

Month. During | End of | pedfor| End of | End of | Aver. 

Month. | Month. | M - |Ezport.| Month. . | Prod. 

1930. 
January --....- 52,010 40,704 86,736 20 | 59,457 | 39,017 1,678 
February .....- ,628 41,296 068 6 .929 2,962 1,594 
March .. ..-.- 48,119 41,820 96,367 17 | 51,300 | 29,330 1,552 
BN ciderwnendee 435 40,597 | 100,205 26 | 50,038 | 29,203 1,481 
ibesdewaeu 44,556 38,681 | 106,080 31 | 52,072 | 30,515 1,437 
“PR 458 .448 | 113,090 37 | 52,428 | 28,979 1,449 
See ,023 35,389 | 117,724 31 | 46,030 | 34,135 1,291 
August.......- 41,012 31,901 835 17 | 48,604 972 1,323 
September... 40,470 32,470 | 134,835 11 | 42,574 | 27,108 1,349 
th + éenes ,922 32,430 »327 0 | 38,604 | 29,510 1,321 
November. _-.__ 32,097 30,285 | 145,139 0 | 35,092 | 24,481 1,067 
December... - 32,733 34,254 6 0 | 31,240 | 26,651 1,054 
Total for year) 504,463 | 436,275 196 
Monthly aver..| 42,039 356 16 | 47,064 | 30,072 1,365 
31,064 | 145,076 1 | 33,235 | 30,251 1,049 
30,249 | 144,389 0 | 33,118 453 1,056 
35,224 | 141,493 0 | 31,821 | 31,216 1,043 
27,418 | 143,212 0 | 26,672 150 971 
25,851 | 143,049 20 " 31,146 829 
27,604 | 138,928 0 | 19,022 ,086 783 
28,460 | 131,833 20 | 19,266 | 24,815 689 
A ER ERs 21,467 599 | 129,701 0 | 19,305 | 20,503 692 
September - -.-.- 21,327 860 | 130,168 O | 20,417 | 15,388 708 
ee 1,548 21,181 | 130, Q | 21,374 | 18,365 695 
November. ..-- 20,548 96 131,015 0 | 19,428 1,355 681 
a 21,868 23,041 | 129,842 0 | 19,875 | 18,273 705 
Total for year} 300,738 | 314,514 41 
Monthly aver..| 25,062 26,210 3 | 23,680 | 26,166 822 
1932. 

January ....... 22,516 22,444 | 129,914 31 | 22,044 | 24,232 723 
February - ....- 21,516 21,896 | 129, 21,752 | 23,118 742 
WEES s hckabe 22,493 22,576 | 129,451 0 | 22,016 | 23,712 726 
ORS Sah 20.620 18,046 | 132,025 0 5 20,821 688 
ae Bete. 18,642 18,087 ' 132,580 0 ! 21,750 ' 19,837 601 
1931. 
32,737 
.423 
30,647 
26,765 
20,632 





¥ have been revised in acvordance with cor- 
rected data supplied by producers. These figures relate to horizontal retorts only. 
The total production of zine as reported includes also the meta] produced by con- 
tinuously operating vertical retorts and by the electrolytic method. 








Volume 134 


Temporary Suspension of Tin Trading in London as 
Result of Failure of Lewis Lazarus & Co.—Pool 
Formed to Take Over Lazarus Inventory Dissolved 
and Tin Stocks Distributed. 


Associated Press advices from London June 6 said: 

Considerable surprise was occasioned to-day when the governing com- 
mittee of the London Metal Exchange announced temporary suspension of 
the tin market because of the failure of Lewis Lazarus & Sons to meet its 
engagements. 

The suspension, said the announcement, was to permit “continuation of 
negotiations in progress among important tin interests with a view to 
minimizing any dislocation which might otherwise arise.” 

Lazarus & Sons is one of the oldest firms on the exchange. 
to have been heavily committed in tin. 


A cablegram from London June 6 to the New York “Journal 
of Commerce” stated: 

The failure of Lewis Lazarus & Sons, believed the world’s largest tin 
brokers, and the consequent suspension of all tin trading on the London 
Metal Exchange, was a severe shock to the City. Trading in copper, 
lead and spelter was also suspended but later resumed in small volume. 
The firm was established in 1820. 

Although no public mention has been made of the fact that the firm 
acted as brokers for the tin pool and for the Empire, the financial com- 
munity is wondering what the real situation is. If the pool’s finances are 
involved to such an extent as the rumors indicate, tin prices may renew 
their decline with necessitous liquidation. 


In its issue of June 6 the “Wall Street Journal” carried 
the following account from London: 

Negotiations are under way to form a pool of leading tin interests to 
take over the tin holdings of Lewis Lazarus & Sons, metal brokers whose 
failure was announced to-day. Trading in tin on the London Metal Ex- 
change has been suspended, but it is hoped to resume trading Tuesday. 

The purpose of the proposed tin pool would be to prevent distress selling 
of the metal by the smaller firms. The price of tin has fallen about £24. 
a ton since the start of this year to approximately £120. The failure 
came as a shock to the market and it was evidently feared that position, 
already weakened by the drastic decline in price this year, might be dis- 
lodged by any large scale necessitous liquidation in connection with the 
failure. 


It was said 


The tin producers of the world have curtailed operations greatly and 
are at present holding back new production from the export markets for 
two months. 

The secretary of the metal exchange made the following announcement: 

“Owing to the fallure of Lewis Lazarus & Sons to meet their engagements, the 
directors and the committee of the London Metal exchange, in a joint meeting 
decided temporarily to suspend the tin market as negotiations are in progress 


between important tin interests with a view to any dislocation which 
might otherwise arise.” 


The same paper in its June 7 issue announced the follow- 
ing from London: 

The Secretary of the London Metal Exchange announces: 

“With reference to the recent failure ‘Lewis Lazarus & Sons) the pool 
which was formed to take over their tin already has been dissolved and 
the tin disposed of.” 

It is understood in the market that the actual commitments of Lewis 
Lazarus & Sons to the market amounted to around 5,500 tons of tin, 
believed to have been held almost entirely on behalf of the firm’s clients. 
It is also understood that about two-thirds of this tin is held on Con- 
tinental account, including 2,000 tons for an Italian group and 1,000 for 
a French group. 

Business on the London Metal Exchange was resumed in normal course, 
with quotations for standard cash tin at £115 10s, compared with Friday’s 
quotation of £119 17s 6d. 


The New York “Times” reported from Lon on June 6 
that the firm’s commitments were estimated to be between 
£50,000 and £60,000, and it was added that it was facing 
the necessity of refinancing its holdings of 5,000 tons of tin. 

From the New York “Herald Tribune” of June 7 we take 
the following: 

Tin Futures Off 95 Points Here. 

Temporary suspension of tin trading on the London Metal Exchange was 
sharply reflected yesterday by a nominal decline of 95 points in tin 
futures on the National Metal Exchange here. New York spot tin was 
marked down to 20 cents a pound, off one-eighth of a cent. Trading at 
the opening on the National Metal Exchange was not ordered suspended, 
the market remaining open in tin until the close. 

Lewis Lazarus & Sons of New York, Inc., a separate corporation, was 


not directly involved in the failure of the London firm, Erwin Vogelsang, 
manager of the New York company, said. 


ce 


International Tin Committee Approves Proposal for 
Two-Months’ Suspension of Exportse—Acceptance 
by Boiivia. 


The following from London appeared in the “Wall Street 
Journal” of May 25: 

International tin committee has approved a new output scheme providing 
further drastic cut in production to 54,056 tons yearly, about one-third 
of 1929 output, and accepted proposal for complete suspension of exports 


for two months. Scheme is subject to acceptance by participating Govern- 
ments. 


The same paper in its June 1 issue reported the following 
from London: 


Bolivian Government has accepted new proposals of tne International 
Tin Committee including complete cessation of exports for two months. 

The scheme also provides for a further cut to 54,056 tons yearly, or 
88 1/3% of the standard of 1929 (162,168 tons). 


Malaya Asked Further Cut. 


The original scheme provided for suspension of production by the 
principal producing countries for two months, while, when operations 
were resume, monthly outputs were to be curtailed to 40% of the 1929 
standard (162,168 tons). The scheme in this form probably would have 
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created political as well as economic problems. So the Malayan. Chamber 
of Mines passed the following resolution: 

“This Chamber, Foye of the opinion that the additional cut of 20,000 tons in 
the internaticnal q ee ee ee uate to 
recommends in substitution therefor a reduction of international quota allotted 
to the four signatory countries, namely ton tes tones to 33 1-3%, namely 54, 
take effect as from June 1 subject to quarterly control; and that 

exported by the en tee countries during 

—— ws released d 


The council of the Nigerian Chamber of Mines passed a similar resolu- 
tion, while the Council of the Tin Producers Association unanimously en- 
dorsed the recommendation contained in the resolutions. 


Present Output 91,096 Tons. 


The effect of the recommendation is that the same drastic restriction of 
output will be effected as provided in the original scheme, but a 33 1/3% 
production will be permitted during and after the two months for which 
exports will be prohibited. 

Proposed output of 54,056 tons a year would compare with the existing 
rate of 91,096 tons, and will represent 12 months output of 33 1/3% of 
standard, as compared with the original proposal of two months closed and 
10 months at 40%. In the meantime the 20,000 tons cut in the annual 
quota, which has already been agreed upon, came in effect on June 1. 
The latest tin holiday scheme, if approved by Netherlands and East Indies 
will automatically supersede the 20,000 tons cut. 

The next meeting of the committee will take place in London June 21. 


ia. 
~ 





Steel Orders Again Reach New Low Level. 


The United States Steel Corp. for the 14th successive month 
reports a decrease in the unfilled orders on the books of its 
subsidiaries, the amount of the decrease in May having been 
149,764 tons. This brings the total orders down to 2,117,162 
tons as of May 31, the lowest on record. In each month so 
far this year a new low record has been established. (We 
have already explained in “Chronicle” of March 12 1932, 
page 1858, that figures prior to Dee. 17 1907 are not com- 
parable.) At April 30 the backlog was 2,326,926 tons, 
while at May 31 1931 orders on hand were 3,620,452 tons. 
Below are the monthly figures since January 1927. For 
earlier dates turn to ‘Chronicle’ of April 16 1927, page 2215: 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 





























End of | 

Month. 1932. 1931. 1930. 1929. 1928 1927. 
January._| 2,648,150 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 | 3,800,177 
| 3 1965, 194 | 4,479,748 | 4,144, 4,398,189 | 3,597,119 
3, ,995,330 | 4,570,653 | 4,410,718 | 4,335, 3,553,140 
| 3,897,729 | 4,354,220 | 4:427:763 | 3,872,133 3,456,132 
| 3,620,452 | 4,059,227 | 4,304,167 | 3,416,822 | 3,050,941 
| 3,479,323 | 3,968,064 | 4,256,910 | 3,637, 3,053 ,246 
| 3,404,816 | 4,022,055 | 4,088,177 | 3,570,927 | 3,142,104 
--- | 3,169,457 | 3,680,204 | 3,658,211 | 3,624,043 | 3,196,037 
| 3,144,833 | 3,424,338 | 3,902,581 | 3,698,368 | 3,148,113 
3,119,432 | 3,481,763 | 4,086,562 | 3,751,030 | 3,341,040 
2,933,891 | 3,639,636 | 4,125,345 | 3,643,000 | 3,454,444 
2,735,353 | 3,943,596 | 4,417,193 | 3,976,712 | 3,972,874 

——_—_ 


Ingot Production Lowest Since July 1921. 


The American Iron & Steel Institute in its latest monthly 
report of steel ingot production calculates the output of 
all companies in May as 1,107,424 tons making the daily 
output for the 26 working days approximately 42,593 tons. 
These figures are the lowest since July 1921, when there were 
produced by all companies only 917,824 tons, being a da.ly 
output of about 36,713 tons. During April 1932, 1,239,811 
tons were produced, while in May 1931 the turnout amounted 
to 2,505,485 tons. The average daily output in April, which 
also had 26 working day. was 47,685 tons and in May 1931, 
which contained the same number of working days, was 
96,365 tons. Below we publish the report as given out by 
the Institute for the months since January 1931: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO MAY 
1932—-GROSS TONS 


ported by companies which made 95.21% of the Open-hearth and Bessemer 
me . Steel Ingot Production in 1930. 















































Monthly | Calculated |No.of| Approz.| Per 
Open- Output Monthly |Work-| Datly Cent. 
Months Hearth. Bessemer. | Compantes | Output All| ing | Output | Opera- 
Reporting. | Companies.| Days.| All Cos.} tion.a 
1931 
Bh. ude 2,044,298 296,620] 2,340,918] 2,458,689] 27 91,063} 42.86 
Feb__-.--- 2,085,529 296,974| 2,382,503] 2,502,366) 24 | 104,265) 49.08 
March... i i 346,137) 2,850,197) 2,993,590) 26 | 115,138} 54.20 
April... 2,275,404 316,668] 2,592,072| 2,722,479] 26 | 104,711] 49.29 
May..--- 2,083,833 301,639] 2,385,472] 2,505,485] 26 96,365} 45.36 
5 mos.-.| 10,993,124] 1,558,038] 12,551,162) 13,182,609) 129 | 102,191] 48.10 
June..-..- 1,730,109 246,365} 1,976,474] 2,075,910}; 26 79,843] 37,58 
ee 1,570,776 225,030} 1,795,806} 1,886,153] 26 72,544] 34.15 
August_._.| 1,462,720 174,380} 1,637,100] 1,719,462] 26 66,133] 31.13 
Gees. oes 1,274,321 199,151] 1,473,472} 1,547,602} 26 59,523) 28.02 
Se wom 1,320,15° 195,942} 1,516,10 1,592,376] 27 :977| 27.76 
rr 1,276, 90€ 240,441} 1,517,34 1,593,684) 25 63,747| 30.01 
Wels wens 1,069,468 170,546} 1,240,014] 1,302,399) 26 ,09 23.58 
Total __| 20,697,582} 3,009,894] 23,707,476) 24,900,195] 311 80,065] 37.69 
1932. 
pO Ae 1,230,661 160,633} 1,391,294) 1,461,290] 26 56,203] 26.54 
DOR. iitna- 1,232,568 157,067} 1,389,635) 1,459,547] 25 58,382] 27.57 
March _..| 1,149,307 193,944] 1,343,251]. 1,410,830] 27 52,253] 24.68 
April...-| 1,036,227 144,197} 1,180,424) 1,239,811} 26 47,685| 22,52 
DT od 950,785 103,593} 1,054,378) 1,107,424] 26 42,593} 20.11 
5 mos - 5,599,548 759,434] 6,358,982} 6,678,902) 130 51,376] 24.26 





a The figures of ‘‘per cent. of operation” are based on the annual capacity as of 
Dec. 31 1930, of 66,069,570 gross tons for Bessemer and Open-hearth steel ingots 
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May Pig Iron Output Off 11%—Lowest for Any Month 
Since August 1897. 


Coke pig iron production in May was 783,554 gross tons, 
compared with the April total of 852,897 tons, according to 
returns gathered by telegraph and telephone by the “Iron 
Age.’’ The May daily rate, at 25,276 gross tons, showed a 
loss of 11% from the April figure of 28,430 tons. The May 
figure was the lowest for any month since August 1897, 
when the daily production averaged 24,634 tons, adds th 
‘‘Age,’’ which further states: 


There were 53 furnaces in operation on June 1, making iron at the rate 
of 22,965 tons daily, compared with 60 furnaces in blast on May 1, with 
a daily operating rate of 27,730. The net loss in the number of furnaces 
operating on June 1 was seven. 

Of the 10 furnaces blown out or banked last month, six belong to the 
Steel Corporation, three to independent steel companies and one to a 
merchant unit. Of the three furnaces blown in, one was a Corporation 
stack and two were merchant furnaces. 

Stacks blown out or banked were: One Carrie furnace in the Pittsburgh 
euanaen two in the Mahoning Valley of Carnegie Steel Co.; three Ensley 
furnaces of the Tennessee Coal, [ron & Railroad Co.; one Monessen furnace 
of Pittsburgh Steel Co.; one Susquehanna furnace in the Buffalo district 
of Hanna Furnace Corp.; Ashland furnace of the American Rolling Mill Co., 
and a Woodward Iron Co. furnace. 

The Carnegie company took one Carrie furnace off bank. The Davison 
Coal & Coke Co. blew in ite Neville Island furnace, and the Woodward Iron 
Co. placed one of its Woodward furnaces in operation. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Tons.) 























Ptg Iron.2 Ferromanganese.y 
1931. 1932. 1931. 1932. 
PO salah cag ~ 7 1:714.266 | 972,784 | 14,261 | ‘11,250 
merscsayetssr srt" yr ane 19, 010 
Dadbtvcddnethiocnnacsnsee 032,248 235 899 » 
PGi CuducGuiesciecnweaenaa 2,019,529 852,897 25,456 i 
Dl  chitinatnicwbiabibeaandutel 1,994,082 783 ,554 23,959 5,219 
SL GBA eltttn meng emenemuce 1, cn... eomecne 11,243 | -.-..- 
St 00. combine ncapebons 11,105,373 | = -.....-- ' *. aa 
EES PLR Ee 463,220 | --..---- 9,776 | -.--.. 
EEE RES Seon St -? éduence 7 4 eae 
EEN. op ccbwocoetonenuce 1,168,915 | -...-.- Sb. . sence 
GG te cdcdsasvvcndénde 1,173,283 | -....-- 14,739 | ...... 
 __ liieegane anemia as: 1,103,472 | -...... 14,705 | ..---. 
eich bacebbiadkaled 980,376 Sncdina 732 itibele 
| memes 18,275,165 | = _...... 212,116 | ...... 

















charcoal pig iron. The 1930 production of this 
y Included in pig tron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 





























Steel | Mer- Steel Mer- 
Works.|\chants.*| Tota. | Works.|chants.*| Total 
1930 —January .| 71,447) 19,762) 91 1,200 1981—Aprit. 53,878) 13,439) 67,317 
F 81,850} 19,810/101,390° May.--.| 51,113) 13,212) 64,325 
March... 4 20,815) 104, ‘715, June.... 43, 412; 11,209) 54,621 
April. . ..| 85,489) 20,573 106,062 July..-.. 35. 189} 12,012) 47,201 
May ..-.| 84,310] 19,973/ 104,283 August. .| 31,739) 9,569) 41,308 
June....| 77,883) 19,921) 97,804 Septemb'r| 29, ‘979 8,985) 38,964 
July....- -949| 18,197) 85,146) October..| 30.797} 7.051| 37,848 
August . .| 64,857) 16,560) 81,417 Novemb’r} 31,024} 5,758) 36,782 
Septemb'r .842| 13,548) 75,890 December 847; 6,778) 31,625 
October._| 57,788] 12,043) 69,831 1932—January -| 25,124) 6.256) 31,380 
Novemb’r| 49.730} 12,507) 62,237 February; 25,009) 7,251) 33,25! 
40,952) 11,780) 53,732 March...| 24,044) 7,157) 31.201 
1931—January -| 45,883} 9,416) 55,299 April....| 23,143) 5,287) 28,430 
uary | 49,618) 11,337) 60,950 May-.-.-| 20,618] 4,658) 25,276 

March...| 54,975! 11,481! 65,556, 








* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 


























1927. 1928. 1929. 1930. 1931. 1932. 
January .........-. 100,123 92,573 | 111,044 91,209 55,299 31,380 
itinedwwd 105,024 | 100,004 | 114,507 | 101.390 60,950 33,251 
Pi ntaneneconu 112,366 | 103,215 | 119,822 | 104,715 65,556 31,201 
SE a Unbibwdsnacks 114,074 | 106,183 | 122,087 106,062 67,317 28,430 
iris cinin é metantodl 109.385 | 105,931 | 125,745 * +325 25,276 
ks eae de aades 102,988 | 1° 2,733 | 123,908 ee ©) vvese 
First six months._| 107,351 | 101,763 | 119,564 | 100,891 > ae 
cc aaa dial 2 eagegs 95,199 99,091 | 122,100 el Se. cease 
August......-..... 95,073 | 101,180 | 121,151 81,417 41,308 | -..-- 
September... ....... 92,498 | 102,077 | 116,585 75,8 SS? inwae 
Eso blbiine cidnblates 89,810 | 108,832 | 115.745 69,831 OP eT ccace 
November. .......- 88.279 | 110,084 | 106,047 62,237 36,782 | ...-. 
aE R 108,705 91,513 53.732 1,625 ae 
12 months’ average’ 99,266 ' 103,382 | 115,851 86,025 60.069 | _.... 





<>. 





Steel Production Now at 20% of Capacity—May Output 
of Pig Iron and Steel Ingots Established New 
Low Records for Many Years—Pig Iron and Steel 
Scrap Prices Lower. 

A falling off in the volume of steel bookings recently, 
which may be attributed in part to seasonal influences but 
also to the uncertainty caused by the long drawn-out struggle 
in Congress over the tax bill, has resulted in a reduction in 
ingot output this week to about 20% of the country’s 
capacity, states the ‘‘Iron Age’’ of June 9. There have been 
declines at Pittsburgh, which is now down to 15%, and also 
at Cleveland, Youngstown, Buffalo and Birmingham, but a 
gain of 40% in the Wheeling district, which is making the 
best showing except for Detroit, where 81% of the capacity, 
including that of the Ford Motor Co., is still engaged. 

May production of pig iron and steel ingots established new 
low records for many years. In pig iron, the ‘‘Age’’ reports, 
the daily average of 25,276 gross tons is the lowest for any 
month since August, 1897, while the daily steel ingot output 
of 42,593 gross tons is the poorest record since July, 1921, 
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when 36,713 tons a day was made, and, except for that, 
the lowest figure since July, 1908, which had a daily average 
of 40,342 tons. Pig iron output, on the daily basis, declined 
11% from that of April, and the drop in steel ingot output 
was 10.7%.. The tonnage of steel ingots made in five months 
of this year is barely more than half of that made in the cor- 
responding period of last year and about a third of the 1929 
total in the same period. There was a net loss of seven active 
blast furnaces during May, leaving only 53 in service on 
June 1. The ‘“‘Age’’ further goes on to say: 


Only in structural steel is there any decided improvement, lettings for 
building construction having totaled 43,200 tons, the largest for any week 
since last October, but three Federal buildings in Washington call for 28,500 
tons of this, and other public projects predominate in the remainder. 
More than 15,000 tons has been added to pending projects, including 
5,000 tons for a post office in Minneapolis. 

Steel requirements of automobile manufacturers, excepting the Ford 
company, are definitely smaller, although motor car output this month 
will be fully 210,000 units, of which Ford will make about 110,000. While 
Ford output has risen to about 5,000 a day, production schedules of other 
automobile makers are being revised downward. The substantial rate of 
operations at the Ford steel plant, however, and the considerable stocks of 
steel which accumulated when car manufacturing was at a standstill have 
decreased the importance of Ford activity to other steel mills, especially in 
bars. 

There is some improvement in tin plate rollings, which now average 
50% of capacity. The largest pipe line project before the trade in some time 
is 10,000 tons for the Standard Oil Co. of Kansas. Railroads are more active 
as prospective buyers of fabricated structural steel for bridges and viaducts, 
but equipment purchasing of importance probably must await a substantial 
gain in traffic. 

While sentiment has improved in the steel industry following the enact- 
ment of a tax bill and prospective budget balancing through economies, 
improvement in steel bookings as a result of Government action will depend 
mostly, for the immediate future at least, on construction work that may be 
released by the passage of a relief bill. 

Developments in the price situation were numerous during the week. 
Makers of hot-rolled strip have issued a new card of extras and have named 
a single base price for all widths up to 24 in. in place of two prices, one for 
wide strip and one for narrow. Cold-finished bar makers have established 
base prices $1 a ton above the Pittsburgh price at Cleveland, Chicago and 
Buffalo, while at Detroit they will quote a delivered price of 1.90c. a Ib. 
and in eastern Michigan outside of Detroit a delivered price of 1.95c., in 
line with the plan recently adopted by the hot-rolled bar makers. Sheet 
mills have reaffirmed present prices for the third quarter, having abandoned 
the thouzht of advancing some grades, presumably because of unfavorable 
conditions. On bars and billets used for forging purposes, but not of so- 
called forging quality, a $3 a ton extra is now being applied. No announce- 
ments have been made as to third quarter prices on bars, shapes and plates, 
but it is generally understood that present prices will be continued. 

Prices of raw materials, especially scrap, are weaker. The Pittsburgh 
quotation on heavy melting steel] has deciined to an average of $9, the 
lowest on record, and the “Iron Age’’ scrap composite drops to $7.17, 
another new low point for all time. The price of ferromanganese has been 
reduced to $68 a ton, seaboard, for a carload or more, quantity differentials 
having been abandoned except for less-than-carload lots. Lake Superior 
ore prices, however, have been established for the 1932 season at last 
year’s levels. Consumers did not desire a reduction, as they would be forced 
to write down their inventories on about 33,000,000 tons of ore in storage 
in yards or at docks. 

The ‘‘Iron Age” pig 1ron composite price is slightly lower at $14.01 a 
gross ton, but fimshed steel is unchanged at 2.087c. a lb. A comparative 
table follows: 

Finished Steel. 
June 7 1932, 2.037¢. a am i ~ on steel bars, beams, tank plates, 
c 


One Week O00... ..ccaso-caesnaa 2.087c.{ wire, rails, black pipe and sheets. 
One month ago- -...---.....--- 2.087c.| These products make 87% of the 
OE RES, BIR 2.102c.,| United States output. 
High, Low. 
SS es TO Fe 2.087c. Jan. 5 2.037c. Jan. 19 
ME deg cmitegindauianlidet audi 2.142c. Jan. 13 2.052c. Dec. 29 
Eis st necacenmacukocs nda 2.362c. Jan. 7 2.12le. Dec. 9 
ME. éc5ile an obi b deeabbinc Mls Dekada 2.412c. Apr. 2 2.362c. Oct. 25 
Dt Kane secanenncdleieee ee 2.391le. Dec. 11 2.314c. Jan.. 3 
Ser PE ae 2.453c. Jan. 4 2.293c. Oct. 25 
PR Re 2.453c. Jan. 5 2.403c. May 18 
Pe tek owsdandenciie aoe .560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

June 7 1932, $14.01 a Gross Ton. Based on average of basic iron at Valley 
Cle Gare O00... <<. cccchoakeea $14.06; furnace foundry irons at cago, 
One GROMER O00; <2 G5 oo ded ct 14.22} Philadelphia, Buffalo, Valley and Bir- 
Gee SUG OND. « -. debi duasodne 15.63| mingham. 

High. “ 
DE  iicéanunancakeenen coceets $14.81 Jan. 5 $14.01 June 7 
nicki ecm die vada ae 15.90 Jan. 6 15.79 Dec. 15 
MES chiennennceock une 18.21 Jan. 7 15.90 Dec. 16 
SAE S36 EL 18.71 May 14 18.21 Dec. 17 
MEAG Nit con cudiacuburss ten 18.59 Nov. 27 17.04 July 24 
eee ee eer oe 19.71 Jan. 4 17.54 Nov. 1 
Pibntihuve~ ops scudies aie 21.54 Jan. 5 19.46 July 13 
Sa cnn wen cethhe-wn tae one 22.50 Jan. 13 18.96 Jul 7 
Steel Scrap. 


June 7 1932, $7.17 a Gross Ton. {Based on heavy melting steel quo- 


GC SO... . .~ decseuceotan $7.33; tations at Pittsburgh, Philadelphia 
Aa: 7-62| and Chicago. 

Ge Pale G08. 2. 6 «3b cs eee 9.67 

High. Low. 

RE Si hss ci agua $8.50 Jan. 12 $7.17 Junc 7 
MDs fee CaGsh ee. Lb ize bce =e eae 11.33 Jan. 6 7.62 Dee. 29 
yi tne Wide tc ese w sliuicsibile ae, die ed 15.00 Feb. 18 11.25 Dee. 9 
SI in dlate exit ii asin iris onsen cae ae 17.58 Jan. 29 14.08 Dec. 3 
BE 8 a6 4.56 sence cae eco 16.50 Dec. 31 13.08 July 2 
ee ots cds ccna eee 15.25 Jan. 11 13.08 Nov. 22 
REN ORR toe Fe 17.25 Jan. 5 14.00 June 1 
RRC RE Eg 8 20.83 Jan. 13 15.08 May 2 


‘*Steel’’ of f Cleveland, June 6, in its summary of the iron 
and steel markets states: 


Steelmaking operations in the week ended June 4 declined two points 
to 21%, lowest rate this year, and since a further reduction to no higher than 
20% is indicated for this week the causes lie deeper than the Memoria) Day 
holiday. 

Only structural steel makes a good showing, but a lag peculiar to building 
prevents current awards bolstering current production. The automobile 
industry is in the anomolous position of expanding assemblies while cur- 
tailing steel buying because Ford, mainstay of the industry, supplies 
haif of its own steei needs and is taking much of this form its stockpiie. 
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Miscellaneous demand has falien off sharply, ieading producers to 
believe that steel is exceedingly sensitive to general conditions. June and 
early July is now appraised as the low point, and it is believed that passage 
of the revenue bill, balancing the budget and adjustment of national and 
inteernational political problems will shortly inspire confidence. At least 
one important steelmaker is specifying that employee vacations be con- 
cluded by Aug. 1. 

Pig iron production descended to a historical low in May when a net 
ioss of five brought the active list of blast furnaces May 31 to 54 out of 297 
and the daily rate to 25,282 gross tons, 3,242 tons or 11.4% under April. 
Not since pig iron statistics began to be compiled in 1903 has the daily rate 
been so low; on the basis of estimates for previous years May appears the 
leanest month since midsummer of 1897. ‘The total May output of 783,769 
tons gives 1932 a five-month total of 4,921,619 tons, against 9,460,124 
tons a year ago. 

It is not a happy coincidence for producers that promulgation of third 
quarter, prices fatis at a time when output is easing. There is, however, 
unusual determination to hold present steel levels, which contrasts with 
further weakness in beehive coke, scrap and in some districts pig iron. 

Quotations on wire and nails, cold-rolled strip, common grades of sheets, 
and bolts, nuts, and rivests have been extended. At least one maker is 
reaffirming plates, shpes and bars. New extras and a single price basis 
for hot-rolled strip are for most users a slight adjustment downward. 

Cold-finished bar interests have set up new bases at Cleveland, Detroit, 
Chicago, Buffalo, and eastern Michigan, the net effect being an advance. 
Rail steel bars are easier. Basic iron is off 50 cents in eastern Pennsylvania. 
The net result of these price movements 1s to take 1 cent on the iron and 
steel composite of ‘‘Steel,’’ now $29.56; maintain the finished steel com- 
posite at $47.62; drop the scrap composite 13 cents to $6.75. Last year’s 
prices on iron ore have been definitely reaffirmed. 

Structural steel awards last week were put up to 30,843 tons, second 
only to the 31,886 tons of the week preceding, largely by the placing of 
15,900 tons for postoffice construction in Washington. Concrete bar orders 
also reached a high level, at 6,211 tons. On the Pacific coast, bar lettings 
thus far in 1932—now 26,533 tons—exceed the comparable period of 1931. 

Youngstown Sheet & Tube Co. has booked about 10,000 tons of 8-inch 
steel pipe for the Standard Oil Co. of Kansas. St .Paui has let 1,200 tons 
of cast pipe to the United States Pipe & Foundry Co. Dominion Stee! 
& Coal Co., Sydney, N. S., will roll 15,000 tons of raiis for the Canadian 
National. May freight car awards, at 60, give 1932 a total of 359, compared 
with 4,134 a yearago. Tin plate mills at Pittsburgh have expanded to 50%. 

Pursuing its policy of fighting dumping of foreign steel, the American 
Iron and Steel institute has filed dumping complaints on angles, bars, 
beams, biilets, blooms, channels, joists, plates, rods, sheet, shapes and 
wire nails and netting from Belgium, France, Germany and Luxemburg. 
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Black Diamond Coal Co. Reopens Mine in Ohio. 


The Black Diamond mine of the Black Diamond Coal 
Company at Lathrop, Athens County, will reopen on May 31 
after a strike of more than two months, Adjt. Gen. Frank D. 
Henderson announced May 28, according to Associated Press 
advices from Columbus, Ohio, to the New York “Times” 
which adds: 

General Henderson ,said he had been advised by officials of the mine 
that they were preparing for operation under the “peace” proposal of 
Governor White, which has been accepted by the coal miners on strike. 

The mine was the scene of a clash between deputy sheriffs, National 
Guardsmen and strikers several weeks ago when other strikers in the 
Hocking and Sunday Creek valleys attempted to force the suspension of 


operations. 
—_ PR 


Wages Reduced 10% by Great Western Sugar Co. 
Associated Press accounts from Denver, May 27, state that 
the Great Western Sugar Company announced on that day 
that the pay of all its executives and employees would be 
reduced 10% on July 1. 
—~<_—__—_ 


Newark Steamfitters’ Wages Cut—Local Agrees to 
Daily Drop of $1.20 Beginning June 1. 

Newark, N. J., advices to the New York “Times” May 29 
state that under an agreement between heating and plumb- 
ing contractors and a committee representing the Newark 
Local 475 of the Steamfitters and Helpers Union, wages of 
members of the union will be reduced beginning June 1. 
The agreement, which runs for one year, was ratified May 27 
by the membership of the union. The advices add: 

The new wage scale will be $12 a day instead of $13.20 for steam- 
fitters and $8 instead of $9 a day for helpers. The contractors have been 


negotiating for wage reductions for several weeks. A similar reduction 
was accepted by the plumbers and their helpers, effective May 1. 
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Bituminous Coal Output Continues to Fall Off— 
Anthracite Production Still Below That for the 
Corresponding Period in 1931. 

According to the United States Bureau of Mines, De- 
partment of Commerce, 4,250,000 net tons of bituminous 
coal and 720,000 tons of anthracite were produced during 
the week ended May 28 1932. This compares with 6;481,000 
tons and 1,384,000 tons, respectively, during the corre- 
sponding period last year and 4,298,000 tons and 698,000 
tons, respectively, during the week ended May 21 1932. 

During the calendar year to May 28 1932 output of bitum- 
inous coal totaled 125,669,000 net tons as against 159,047,000 
tons during the calendar year to May 30 1931. The Bureau’s 
statement follows: 

BITUMINOUS COAL, 


Production of bituminous coil continues to decline. The total output 
during the week ended May 28 1932, including lignite and coal coked at the 
mines, is estimated at 4,250,000 net tons. This is a decrease of 48,000 tons, 
or 1.1% from the preceding week, and compares with 6,481,000 tons pro- 
duced during the week in 1931 corresponding with that of May 28. 


Estimated United States Productton of Bituminous Coal (Net Tons) 








1932 1931 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
MeO Pais 4,295,000 117,121,000 6,783,000 145,938,000 
Daily average._.. 716,000 1,020,000 1,131,000 1,269,000 
fF Pee 4,298,000 121,419,000 6,628 ,000 152,566,000 
Daily average-._.._ 716,000 1,005,000 1,105,000 1,261,000 
Sg” ee ae 4,250,000 125,669,000 6,481,000 159,047,000 
Daily average_... 708,000 991,000 1,200,000 1,258,000 


_ @ Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
May 28 (approximately 127 working days) amounts to 125,669,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: ? 


| CEES AI Se IER 159,047,000 net tons/1929_._......-.__-- 214,306,000 net tons 
DES Oi wa tess <we 195,576,000 net tons|1928_._.-.._-_-.-_ 196,182,000 net tons 


As aiready indicated by the revised figures above, the total production‘of 
soft coil for the country as a whole during the week ended May 21 is esti- 
mated at 4,298,000 net tons. This is approximately the same output as 
in the preceding week The figures in the table below, however, indicate 
some notable changes in demand in the fields of the East. Production in 
Illinois, Indiana, and Ohio continues to show the effect of the widespread 
suspensions, 


Estimated Weekly Production of Coal by States (Net Tons.) 














Week Ended May 19°23 

State— May 21 ’32. May 14’°32. May 23'31. May 24’30. Average.a 
Ps 4 tacensapia 143, 153,000 ,000 282,000 398,000 
Arkansas and Oklahoma. 15,000 11,000 29,000 36,000 66,000 
vs SEES RPG EN 48,000 47,000 101,000 122,000 168,000 
PEIN ed Siw le wares aus 95,000 105,000 663,000 820,000 1,292,000 
SE er 160,000 127,000 232,000 264,000 394,000 
RE ee a Aa 46,000 48,000 54,000 57,000 89,000 
Kansas and Missouri- - - - 61,000 70,000 73,000 89,000 131,000 
Kentucky—Eastern ---- 398,000 368,000 568,000 770,000 679,000 
35 6 See} 155,000 163,000 124,000 146,000 183,000 
OS En 17,000 22,000 30,000 31,000 47,000 
SS SERGE ES oe pe 3,000 3,000 2,000 9,000 12,000 
ne 25,000 27,000 33,000 49,000 42,000 
New Mexico_-...---.--- 16,000 16,000 28,000 36,000 57,000 
North Dakota.--.---.-- 16,000 18,000 19,000 12,000 14,000 
a aa cal aa 79,000 91,000 385,000 444,000 860,000 
Pennsylvania (bit .)_---- 1,264,000 1,348,000 1,882,000 2,424,000 3,578,000 
ONO 6 5 5 os cccanee 7,000 49,000 64,000 83,000 121,000 
OMED. a sien Rosend on 10,000 12,000 8,000 11,000 22,000 
| SET aE 24,000 27,000 34,000 40,000 74,000 
a pape IR eg 126,000 119,000 198,600 185,000 250,000 
Weshington---...------ 22,000 29,000 26,000 39,000 ,000 
West Va.—Southern b__ 1,072,000 980,000 1,331,000 1,715,000 1,380,000 
PO i co nes aoe 397,000 398 ,000 412,000 615,000 862,000 
SE. wun dawne 58,000 63,000 91,000 96 ,000 110,000 
Other States.........-. 1,000 1,000 1,000 3,000 5,000 
Total bituminous coal. 4,298,000 4,295,000 6,628,000 8,378,000 10,878,000 
Pennsylvania anthracite- 698,000 765,000 1,264,000 1,295,000 1,932,000 
Total all coal....-.... 4,996,000 5,060,000 7,892,000 9,673,000 12,810,000 


a Average weekly rate for entire month. b Includes operations on the N. & W. 
C. & O.; Virginian; K. & M.; and B.C. & G. c Rest of State, including Panhandle 
PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
May 28 is estimated at 720,000 net tons. This is an increase of 22,000 tons, 
or 3.1% over the output in the preceding week, and compares with 1,384,000 
tons produced during the week in 1931 corresponding with that of May 28. 

Estimated Production of Pennsylvanta Anthractte (Net Tons). 








—1932-—— ———— 1931 
Datly Datly 
Week Ended— Week. Average. Week. Average. 
CS on. Lease op tae We 765,000 127,500 375,000 145,800 
gs ee ee 698 ,000 116,300 1,264,000 210,700 
ot Pe. scare he eemee 720,000 120,000 1,384,000 276,800 


a Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending June 8, as reported by 
the Federal Reserve banks, was $2,167,000,000 an increase 
of $86,000,000 compared with the preceding week and of 
$1,233,000,000, compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


MonFune 8 total Reserve bank credit amounted to $2,198,000,000, an 
increase of $76,000,000 for the week. This increase corresponds with 
decreases of $127,000,000 in monetary gold stock and $21,000,000 in 
Treasury currency, adjusted, offset in part by decreases of $15,000,000 in 
money in circulation, $13,000,000 in member bank reserve balances, and 
$45,000,000 in unexpended capital funds, nonmember deposits, &c. 


Holdings of discounted bilis decreased $5,000,000 at the Federal Reserve 
Bank of New York, and increased $6,000,000 at Cleveland, $4,000,000 
each at Atlanta and Chicago and $7,000,000 at all Federal Reserve banks. 
The System's holdings of bills bought in open market increased $1,000,000, 
while holdings of United States bonds increased $34,000,000, of Treasury 
certificates and bills $33,000,000 and of Treasury notes $3,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
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the different items, was published in the May 31 1930 
issue of the ‘“‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 8, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 4285 and 4286. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ending 


June 8 1932, were as follows: 
Increase (+-) or Decrease (—) 


Since 
June 81932. June are June 10 1931. 
3 


x 
Bilis discounted. ....-..------------ 502,060,000 +7,000,000 -—317,000,000 
Dis DOUERE. .- oc ewe ncsaser--= _ 36,000,000 + 1,000,000 —91,000,000 
U. 8. Government securities - - - - ---- 1,645,000,000 +70,000,000 + 1,046,CC0,000 
Other Reserve Bank credit---------- 16,000,000 —1,000,000 — 2,000,000 


TOTAL RES’VE BANK CREDIT-_ -2,198,000,000 + 76,000,000 + 1,269,000,C00 


Monetary gold stock _---- shia lal aviarelbeas an 3,979,000,000 —127,000,000 —824,000,000 
Tresury currency adjusted --- ------- 1,796,000,000 —21,000,000 —3,000,000 
Money in circulation. ...-..-----.-- 5,452,000,000 —15,000,000 +729,000,000 
Member bank reserve balances - - - - - - 2,112,000,000 —13,000,000 -—286,000,000 


Unexpended capital funds, non-mem- 
ber deposits, &¢__...._._-------- 409,000,000 —45,000,000 


<n 
—_—— 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $36,000,000, bringing the amount 
of these loans on June 8 1932 down to $373,000,000, a new 
low record for all time since these loans were first compiled 
in 1917. Loans ‘for own account’’ decreased during the 
week from $369,000,000 to $335,000,000, and loans ‘‘for 
account of out-of-town banks’’ from $34,000,000 to $31,- 
000,000, but loans ‘“‘for account of others’’ increased $6,000,- 
000,000 to $7,000,000,000. The amount of these loans ‘‘for 
account of others’’ has been reduced the past 30 weeks due 
to the action of the New York Clearing House Association 
on Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and other than 
banks loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


June81932. June11932. June 10 1931. 











$s $ 
Loans and investments—total - - - - ~~ -- 6 ,430,000,000 6,635,000,000 7,756,000,000 
Loans—total_.....-.-------- 3,703,000,000 3,875,000,000 5,060,000,000 
CO OIE, 8 6. a cccwbecaunese wawten 1,737,000,000 1,815,000,000 2,876,000,000 
PMN ste ksin btedechentiucaant 1,966,000,000 2,060,000,000 2,184,000.000 
Investmentse—total......-..<--c<0s<<- 2,727,000,000 2,760,000,000 2,696,000,000 
U. 8. Government securities_......-- 1,789,000,000 1,777,000,000 1,553,000,000 
ae 938,000,000 983,000,000 1,143,000,000 
Reserve with Federal Reserve Bank..-. 741,000,000 781,000,000 805,000.C00 
Se ONIN as accicda ath usenanenaaee 41,000,000 40,000,000 45,000,000 
Net demand deposits. -..........-.--- 4,967,000.000 5,065,000,000 5,729,000,000 
Is i sisi a/cn gl ai race aateiceniain ae 759,000,000 767,000,000 1,217,000,0C0 
Government deposits...............-. 40,000,000 90,000,000 2,000,000 
ti... en daane eens 66,000,000 75,000,000 122,000,000 


Cn oo kenge nunmcauaaminn 1,082,000,000 1,100,000,000 1,203,000,000 
Borrowings from Federal Reserve Bank. -..--..--- 
Loans on secur. to brokers & dealers; 














a ea oe ews 335,000,000 369,000,000 1,135,000,000 

For account of out-of-town banks..-. 31,000,000 34,000,000 177,000,000 

For account of others...-...-...---- 7,000,000 6,000,000 178,000,000 

NN iG Darn new ned ek ome 373,000,000 409,000,000 1,490,000,000 

On demand--......-.--..-------.---- 271,009,000 306,000,000 1,128,000,000 

CRI, wsitiah's culls alae deckmoemats one 102,000,000 103,000,000 362,000,000 
Chicago. 

Loans and investments—total_----.-.-- 1,346,000,000 1,353,000,000 1,911,000,000 

SP Ma cc d~cadpebecvéceatouahe 896,000,000 916,000,000 1,301,000,000 

ee os am anen eee 513,000,000 526,000,000 736,000,000 

oe orth cided a wie co wine wqaniion-ons 383,000,000 390,000,000 565,000,000 

Investmentse—total...............---. 450,000,000 437,000,000 610,000,000 

U. 8. Government securities_..-..... 265,000,000 244,000,000 353,000,000 

CURE BRCUINNNS nce cdc ccc cucvece 185,000,000 193,000,000 257,000,000 

Reserves with Federal Reserve Bank... 221,000,000 207,000,000 188,000,000 

CTS GE, oss cnt ecdeee dsdawone 16,000,000 16,000,000 33,000,000 

Net demand deposits. ............-.-.- 905,000,000 892,000,000 1,175,000,000 

391,000,000 635,000,000 

16,000,000 1,000,000 

155,000,000 150,000,000 

277,000,000 332,000,000 

3,000,000 5.000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 1: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on June 1 shows an increase for the week 
of $22,000,000 in loans and investments, decreases of $56,000,000 in net 
demand deposits, $9,000,000 in time deposits, $28,000,000 in Government 
deposits and $95,000,000 in balances with Federal] Reserve banks, and an 
increase of $19,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $3,000,000 at all reporting banks, while 
‘all other’’ loans increased $45,000,000 in the New York district and 
$46,000,000 at all reporting banks. 

Holdings of United States Government securities declined $22,000,000 
in the St. Louis district, $18,000,000 in the Chicago district and $52.000,000 
at all reporting banks. Holdings of other securities increased $20,000,000 
in the St. Louis district, $8,000,000 in the New York district and $31,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $197 ,000,000 on June 1, the principal change for the week 
being an increase of $11,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilitics of weekly reporting 
member banks, together with changes during the week and the year ended 


June 1 1932, follows: 
Increase (+) or Decrease (—) 














ince 
June 1 1932. May * 1932. June 4 1931. 
Loans and investments——total_ --_19,016,000,000 + 22,000,000 —3,520,000,000 
ee ae a 11,631 ,000,000 +43,000,000 —3.099,000,C00 
On GIINMIN. .... cc wececscansnn 4,907 ,0060,000 — 3,000,000 —1.960,000,000 
BEGUM cc cowsconcenesinoume 6,724,000,000 + 46,000,000 —1,139,000,000 
Investments—total_.....-.------- 7,385,000,000 —21,000.000 —421,000,000 
U.S. Government securities._.. 4,032,000,000 — 52,000,000 +43,0€60,000 
Other securities. ......-..-.--- 3,353,000,000 +31,060,000 —464,000,000 
Reserve with F. R. banks-------- 1,658 ,000,000 —95,000,010 —132,000,000 
CO OR CRE ns cnvindadennntesionn 2( 2,000,000 —6,000,000 —13,C00,000 
Net demand deposits--..--.----- 11,1¢€2,000,000 —56.000.000 — 2,503,000,000 
Tis Gee: = os secant wesu 5,664,000.000 —9,000,0C0 —1,683,C0C ,000 
Government deposits.....--.----- 243,000,0L0 —28,000,000 +234,000,000 
Te Te WHR. Sede oinnd 1,202,000,000 —8,000.000 —516,000,000 
Debt) BAM. 263 ces Sat bccosnens 2,740,000 ,000 +6,000,000 —965,000,000 
Borrowings from F. R. banks. - --- 197,000,000 +19,000,000 +151,000,000 
a re 


Units of Bank for International Settlements Take 
Unissued Stock—26,400 Shares Placed Among 
Seven Founders of Bank. 


In accordance with arrangements announced at the annual 
meeting of the Bank for International Settlements on May 
10, the unissued part of that institution’s capital stock, 
amounting to 26,400 shares, was taken up on May 31 by the 
seven banking institutions or groups that founded the world 
bank. The New York “Times” of June 2, from which the 
foregoing is taken, added: 

The American portion, consisting of approximately 3,770 shares of a 
par value of 2,500 Swiss gold francs each (about $500), 25% paid up, was 
subscribed to by J. P. Morgan & Co., the First National Bank of New York, 
the First National Bank of Chicago, and an associated group of banks 
which purchased the original 16,000 shares placed in this country on 
May 20 1930, when the bank was founded. 

The shares were distributed in conformity with the statutes of the bank, 
which provide that during the two years following its incorporation the 
directors should arrange for the subscription of any unissued stock of the 
authorized capital. The new subscription will give the Bank for Inter- 
national Settlements an outstanding capital of 200,000 shares of a nominal 
value of 500,000,000 Swiss francs, of which 25% tas been paid in. 


cnnncmennatfiienvemnninen 


Report That London ay Become Headquarters of 
Bank for International Settlements. 


The Bank for International Settlements will be removed 
from Basle to London, according to reports circulated in 
London, said a cablegram from that city, June 1, to the New 
York “Journal of Commerce,” which went on to say: 

French bankers, whose opposition to London as the home of the world 
bank, no longer are in a position to press their own demands, it is held. 
When Basle rather than London was selected French opposition was an 
extremely powerful factor because of the heavy foreign balances possessed 
by the French banks. This compelled acceptance of the French viewpoint. 

Since that time French balances to a large extent have been withdrawn 
from the large financial centers; to a large extent the Bank of France has 
converted its foreign exchange into gold. In the mreantime foreign bal- 
ances have been accumulated by the Bank of England and to a large degree 
deposited in Basle. 

The French attitude toward the financial leadership of London is said 
to have undergone a profound change. First, it is recognized that the 
financial machinery of Paris is too inflexible to permit its displacing 
London. In addition, the results of the French elections have lowered the 
confidence which the French feel in their own currency and banking 
system. 


= 
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It is reported that the big London banks have 600 public issues, and 
that flotation awaits a favorable market opportunity. These include 
important industrial securities to finance new domestic enterprise, it is said. 

ee 


Gold Delegation of League of Nations Asks World to 
Go Back to Gold Standard—Report to Be Issued 
in Advance of Lausanne Parley—Three Conditions 
Set Up—Free Movement, Solution of War Debts 
and Agreement on Principles Urged — Balanced 
Budgets Needed. 


A return to the gold standard as the world’s “best avail- 
able monetary mechanism” was strongly recommended by 
the League of Nations gold delegation, on June 9, in its 
final report, said the Geneva correspondent of the New 
York “Times,” Clarence K. Streit, who on June 9, further 
said: 

The publication of this document, which is regarded as the most im- 
portant the delegation has yet issued, and which is divided into three parts 
totaling 75 printed pages, is being rushed so it will appear before the 
Lausanne Conference begins. 

The first part, from which the foregoing citation is taken, deals with 
the breakdown of the gold standard and how to restore it. ‘‘Impressed by 
the practical difficulties and dangers’ of regulating currencies not on a 
common world basis and “the very great desirability of an agreement” on 
a common world standard, it rejects silver, bimetalism and other com- 
modity standards since ‘‘whatever their theoretical advantages, their uni- 
versal adoption presents a very grave if not an insuperable practical diffi- 
culty in present times’’ and gold at its worst is just as good. 

Three Conditions Specified. 

The report lays down three main conditions, however, as necessary be- 
fore restoration of the gold standard can be expected. All involve inter- 
national action as follows: 


1. “The restoration of a reasonable degree of freedom in the movement of gold 
services on debts.”’ 

2. “Asatisfactory solution of the problem of reparations payments and war debts.” 

3. An agreement concerning ‘‘certain guiding principles in respect to the working 
of the gold standard system."’ 


It also regards the balancing of public budgets as essential. 

The second part deals with the workings of the gold standard and the 
desirability of avoiding violent fluctuations in the purchasing power of 
gold. It declares “‘the world’s total stock of monetary gold, apart from 
any considerations as to distribution among different countries, has at all 
times in recent years been adequate to support the credit structure legiti- 
mately required by world trade, and the rapid decline of prices which be- 
gan in 1929 cannot be attributed to any deficiency in the gold supply con- 
sidered in this sense.’’ 

Regarding the suggestion that action be taken to raise prices, it deems 
a rise desirable but does not expect “‘monetary policy alone to adjust the 
price level, which is influenced by many’? non-monetary factors. Where 
credit contraction has gone to extremes it declares it ‘‘imperative’’ for 
central banks to do what they can to check it ‘‘and sometimes to take the 
initiative in encouraging the freer use of credit.” But it concludes that 
“it will be difficult to restore prices and standard of living” until “there 
is some clearing of the atmosphere of international distrust’? and world 
trade is freer 

Finds Stabilization Impossible. 

Regarding the future it declares it impossible to stabilize prices, and 
says what relative stability is possible is not achievable by monetary policy 
alone. 

It recommends a reduction in the present reserve ratios of central banks 
and a revival of a modified form of a gold exchange system. 

The fact that European gold hoarding in the latter half of 1931 totaled 
$400,000.000 is one item in the report’s array of valuable statistics. 

All eleven members of the delegation signed the report, but it really 
represents mainly the views of George E. Roberts, Vice-President of the 
National City Bank, and the French, German, Italian, Dutch, Czech and 
Polish members. 

In the third part Chairman Jansen of Belgium, Sir Henry Strakosch of 
South Africa and Sir Reginald Mint of India signed a long statement 
entirely dissenting from the others in the analysis of the causes leading 
to the abandonment of the gold standard, which they attribute chiefly 
to “mraldistribution of monetary gold reserves’? beginning early in 1929. 
They agree with the first two remedies but diverge sharply on the third 
and on national] action. 

Where the report urges each nation to restore the equilibrium of price 
levels and balances of payments the dissenters urged ‘fa concerted attempt 
by the principal gold standard countries to restore wholesale commodity 
prices as measured in gold to the level prevailing in 1928.” They ask “a 
similar attempt by paper standard countries under the leadership of sterling 
to stabilize their internal price levels’? and also differ from the rest in 
their far stronger belief that it is both theoretically and practically im- 
possible to restore and stabilize gold prices. Professor Cassel of Sweden 
separately substantially agreed with them. 
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Secretary of State Stimson, in Letter to Representative 
Linthicum, Says Nothing Is to Be Gained in 
Pressing at This Time Somers Resolution Calling 
for Monetary Conference—General Scope of Eco- 
nomic Conference Includes Field Covered by 
Resolution. 


Secretary of State Stimson, in a letter (made public June 
3) to Representative Linthicum (of Maryland) Chairman 
of the Foreign Affairs Committee expresses the view that 
“there is nothing to be gained for the time being of pressing 
to conclusion” the resolution [of Representative Somers] 
calling for a monetary conference. According to Secretary 
Stimson the general scope of the proposed world economic 
conference (to which we referred June 4, page 4074) “in- 
cludes the field covered by the resolution.” Secretary Stim- 
son’s letter to Representative Linthicum follows: 


I have received your letter of May 31 enclosing a copy of House Resolu- 
tion No. 385 with the hearings of the Committee on Coinage, Weights and 
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Measures on the same question and asking for some expression of views 
on this topic. 

I have no doubt that you have noticed the accounts in the press of the 
discussions now going on between Great Britain and the United States 
regarding a world economic conference. 

The resolution calls for a monetary conference, but in nearly all re- 
spects covers ground which could properly be included in a general economic 
conference. The conversations going on between Great Britain and our- 
selves have not developed any considerable definition of the topics which 
would be placed upon the table before the proposed conference, but the 
general scope includes the field covered by the resolution. 

I have not felt that the calling of a conference by the United States would 
serve any useful purpose without a much wider promise of international 
participation and co-operation than has at any time been indicated. The 
developments in the last few days give -romise of rather widespread in- 
terest and co-operation in the project, and while they have not progressed 
so far that the results can be considered matured or certain, I am clear 
that the end in view should be pursued along the road which has now 
opened. I suggest, therefore, that there is nothing to be gained for the 
~_, being by pressing to conclusion the resolution which you have en- 


The New York “Times” in a Washington dispatch June 3, 
said: 

The House Foreign Ai:.ait+ ( «mmittee, 
view. Members said this afte:icon the 
Somers resolution favorably to-morrow in 
Congress’s desire that President Hoover 
monetary conference. 

An item indicating that the Somers resolution has been 
given privileged status in the House, appears elsewhere in 
our issue to-day. 


appeared to take a different 
Committee would report the 
the form of a declaration of 
should call an _ international 


<i 
~—_ 





Somers Resolution for International] Monetary Con- 
ference Given Preferred Status in House—Linthi- 
cum Asks Adoption—Silver Stabilization Clause 
Omitted After Great Britain Extended Invitation 
to Economic Session. 


The revised resolution by Representative Somers of New 
York, approving steps which have been begun for an inter- 
national monetary conference at London, received privileged 
status on June 9 from the House Rules Committee and will 
probably be placed before the House early next week for 
action, said a Washington account on that date to the New 
York “Times,” which in stating that its sponsors predicted 
its adoption went on to say: 


Representative Linthicum of Maryland, Chairman of the House Foreign 
Affairs Committee, and Representative Somers told the Rules Committee 
that such a conference, they believed, would find a solution for some of 
the pressing monetary problems, which they held were prolonging the 
economic depression. They urged that the House go on record in the 
matter. 

Mr. Linthicum explained that the short resolution which had been re- 
ported by his Committee was a substitute for one introduced by Mr. Somers 
after hearings before the House Coinage Committee. In its original form 
the resolution requested the President to call a conference and specifically 
mentioned the stabilization of silver. The present resolution merely en- 
dorses the efforts to get the nations together. 

The alteration was decided upon after Great Britain invited the United 
States to attend an economic conference in London. The State Department 
approved to American participation, but objected to the questions of war 
debts and reparations being brought into the deliberations. 

Mr. Somers held that if a number of nations would get behind a move- 
ment to raise commodity prices, they could be brought to a level where 
productive industry would be able to realize a profit, and operate on a 
basis which would go far to solve the unemployment problem. 

He said the monetary problem was one of the most important in the 
world economic depression and that, unless some remedy was found, many 
of the debts which were contracted during the period of high prices would 
never be paid. 

It was his hope, he said, “that this conference, with the best banking 
minds of the world in attendance,’’ would arrive at conclusions which 
would enable the various nations of the world to carry on trade without 
being confronted by wide fluctuations in currency values. Co-operation by 
the various nations, he said, was necessary to bring this about. 

Representative Bankhead of Alabama contended that the stability of 
the United States and the rest of the world was dependent upon some s0- 
lution of world monetary problems. 

If the Somers resolution is adopted by the House an effort probably will 
be made to get a similar resolution through the Senate. 


<< 


Secretary Stimson States Opposition to Total Can- 
cellation of Debt—Action Would Leave America As 
Only Nation to Give Up Everything and Get No 
Return He Says. 

The United States is opposed to the total cancellation of 
war debts and reparations since this would leave the United 
States the only government which gave up everything as a 
result of the war and received nothing in return, it was 
stated orally by the Seeretary of State, Henry L. Stimson, 
June 8 in reply to inquires as to whether or not he had in- 
formed the British Ambassador, Sir Ronald Lindsay, that the 
United States opposed complete cancellation of reparations. 
The ‘‘United States Daily’’ of June 9 from which we take 


the foregoing, also said: 

Secretary Stimson stated that in all conversations with representatives 
of foreign governments, three points had been made. These were: 

1. The Department of State has pointed out that since the United 
States does not receive reparations from Germany, the question of the 
settlement of reparations is one to be determined between Germany and 
those nations receiving them. 
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2. Ever since last December the Department has been careful to call the 
attention of foreign inquires to the Joint Resolution of Congress of Dec. 23 
which declared it to be contrary to the policy of Congress to cancel war debts. 

3. Whenever the question of the total cancellation of reparations and 
war debts has come up, the Department of State has pointed out that 
such a proposition made the United States the only Government which 
gave up everything as a result of the war and received nothing in return. 

This, Secretary Stimson stated, would not appeal to American psychology. 

———_<———— 


Premier Herriot of France Declares for Reciprocity in 
Negotiations on War Debts and Reparations at 
Lausanne Conference June 16—Vote of Confidence 
by Chamber. 


A declaration on June 7 by Premier Edouard Herriot of 
France for reciprocity in war debt and reparations negotia- 
tions at the Lausanne Conference June 16, was followed later 
in the day by his program receiving a strong vote of confidence 
(390 to 152) by the Chamber of Deputies. Associated Press 
accounts from Paris June 7 as given in the New York ‘‘Eve- 
ning Post’’ said: 

Premier Herriot opened his Lausanne remarks with the statement that 
his Government would take a determined stand against violation of treaties 
and contracts between nations. 

He left the way open, however, for negotiations with the statement that 
he will be ready to discuss at Lausanne ‘‘any project which on a basis of 
reciprocity seems likely to lead to greater world stability and peaceful 
reconciliation .’’ 

International Collaboration. 

The Administration of the Liberal Left, he said, will base all its policies 
on a desire for international collaboration in both economic and political 
spheres. 

He pledged his Government to immediate economies in the War Depart- 
ment as an aid to the cause of disarmament. 

The Premier read his own declaration in the Chamber, while Rene 
Renoult, the Minister of Justice, appeared in the Senate. 

The declaration delt chiefly with economic issues, both internal and 
oreign. 

The Premier gave hope to foreign countries relative to tariff quotas and 
protectionist measures established by previous administrations. These 
measures must be conciliated, he said, ‘‘with a larger regime of exchanges and 
international agreements.”’ 

The Premier said there was an uregent necessity to found péace on the 
general organization of Europe and the world and affirmed his faith in the 
League of Nations. 

Fernard Boussion, opening the Chamber of Deputies, appealed for the 
protection of Poland against aggression and made what was regarded as 
an allusion to Germany and Russia. 

“That nation which seeks to increase its power by ruining its neighbor 
generally ruins itself in the process,’’ he said. 

The only way to solve the world’s probelms of economies and disaram- 
ment, he told the Chamber, is by means of co-operation among all the na- 
tions, ‘‘thus consolidating the peace for which France stands.”’ 


- 
a ae 


Premier Herriot of France Would Cut Arms Funds by 
10%—Seeks Reduction This Year of $60,000,000 
for Sake of Economy—May Ask Delay at Geneva. 


According to a Paris message June 8 to the New York 
“Times’’ France’s new Radical Socialist Government intends 
to reduce armaments appropriations this year by nearly 
10%, the figure currently given being 1,500,000,000 frances, 
or $60,000,000. The reduction will be distributed among 
three services—the army, the navy and the air force. The 
message continued: 

This immediate contribution by France to the reduction of armaments 
was hinted by Premier Herriot yesterday in his ministerial declaration 
when he said: ‘‘The Government will undertake immediately, ag a step 
toward arms limitation, all possible economies which can be made without 
imprudence.”’ 

This step would bring M. Herriot into conflict with Andre Tardieu. 
The latter stipulated as the price for his support of the new Cabinet that 
there should be no reduction in armaments unless security as compensa- 
tion was obtained at Geneva, his argument being that the offer he made 
there on behalf of France for a 10-year armaments truce on the basis of 
the 1932 budgets was the furthest France could safely go to meet the views 
of other countries. M. Herriot refused to make any promise and hinted 
at a financial situation such as to compel immediate reduction of expenditure 
in this field as well asin others. Furthermore, he replied, such a reduction 


would be in accord with the wishes of the French people as expressed in 
the recent election. 





Serious Situation Seen. 

How necessary this big cut in armaments estimated is was made clear 
in a statement to the press this morning by Louis Germain-Martin, Minister 
of Finance. He described the financial situation as ‘‘serious’’ and calling 
for immediate retrenchment. Ever since 1930 the budget has been in 
deficit, the adverse balance from 1930 to 1932 being 2,500,000,000 francs 
{$100,000 ,000} and that for 1932, if the consequences of the Hoover mora- 
torium are taken into account, being likely to amount to 4,000,000,000 
francs [($160,000,000}. 

M. Germain-Martin said this year had shown an excess of expenditure 
over income which could not be exactly estimated for the year because 
of the constant decline in revenue resulting from the fall of prices and 
the general depression. Since 1928, he said, expenditure had risen from 
42,000,000 ,000 francs to 53,000,000,000 francs, and the future was seriously 
compromised by pay legislation. He admitted that resumption of the 
1,200,000,000 francs in Young Plan payments from Germany could not 
be expected and that the amount must be found either by the Treasury 
or by other means. 

For that reason, he said, he and Minister of the Budget Maurice Pal- 
made had asked that immediate measures be taken which would permit 
the preparation of a really balanced budget for 1932. These measures 
include administrative reorganization, and there is reason to believe the 
two Ministers will seek very large reductions in the number and pay of 
civil servants. 

M. Germain-Martin refused, however, to give any premature indication 
of the measures he intends to take. At the same time he insisted that 
the proposed measures must be adopted before the end of the present session 
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of Parliament so as to permit their being put into operation before the end 
of the year. - : 
Return to Geneva Uncertain. 

In governmental circles no decision has yet been taken as to when France 
will resume an active part in the Geneva disarmament negotiations. M. 
Herriot may spend one day at Geneva on his way to the Lausanne Con- 
erence if Prime Minister MacDonald does. Joseph Paul-Boncour, in that 
case, would accompany him. But M. Paul-Boncour, like Georges Leygues, 
Minister of the Navy, and Paul Painleve, Air Minister, is faced with the 
task of reorganizing within the next month the whole military service so 
as to provide necessary economies. They must all be ready to face Parlia- 
ment. M. Herriot and M. Germain-Martin, with Georges Bonnet, will 
be at Lausanne for at least two weeks, leaving only two weeks in July before 
the French Parliamentary session ends. 

It is therefore almost impossible for the French Ministers to resume 
active work at Geneva before the middle of July, and the impression here 
is strongly in favor of adjournment of the arms conference until fall to 
permit every government to reconsider its position and make a new start 
at a time when it is hoped that Lausanne Conference and the proposed 
world economic conference may have produced a better political atmosphere. 

a 


Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for April 30 1932 with the figures for March 31 1932 
and April 30 1931. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA. 
































Assels— Apr. 30 1932.| Mar.311932.| Apr. 30 1931. 
Current gold and subsidiary coin— $ s $ 

TO COS. cigs Atecaws a kewetew 38,577,961 40,904,339 48,148,589 

po NRA TEE AE 17,334,730 17,797,856 18,923,654 

5 a ae er ROE aR SPL eS te, ee 55,912,695 58,702,197 67,072,248 
Dominion notes— 

De CN oust bed nice (hanabanae 111,849,890] 116,923,477) 108,532,213 

i irl niin om apratie nanan 10,178 10, 15,797 

Se ividdeowucie cede eemenee 111,860,069) 116,934,203} 108,548,012 

Wate OF GREE RANE 36 oct Sac sdabces 11,906,710 11,075,060 10,857,310 
United States & other foreign currencies_ 15,334,395 14.378,253 15,992,980 
Cheques on other banks-_-.....-.------ 83,046,966 82,560,767} 118,136,132 
Loans to other banks in Canada, secured, 

es We I rid ee ca cic kmabh .. saiivnan uk) hnbebnee 
Deposits made with and balance due 

from other banks in Canada_-_-_-.---- 3,372,371 3,537,658 5,253,123 
Due from banks and banking correspond- 

ents in the United Kingdom____-_-_-- 10,948,249 10,396,151 4,302,084 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United SimeGe.. ji cia ce 97,724,522 85,468,259 84,093,429 


Dominion Government and Provincial 
Government securities..........---- 
Canadian municipal securities and Brit- 
ish, foreign and colonia! public securi- 


469,966,209) 466,398,513) 444,649,202 


ties other than Canadian-__-_..._.---- 138,523,889] 144,773,321] 144,667,296 
Railway and other bonds, debs. & stocks 57,755,460 60,390,115 61,990,875 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suffi- | 

cient marketable value to cover------ 122,360,542; 130.714,542| 180,526,619 


Elsewhere than in Canada_-_--_-_--- 73,154,935 88,133,989] 116,985,827 
Other current loans & discts. in Canada- 1,069 590,424) 1,070,513,920) 1, 130,226,227 


WWNNIO gn ec cee cueeasan 184,583,037} 188,761,877) 216,554,080 
Loans to the Goverment GE ORMIGR cack skiccawcneed ‘ctdewemer-| sdénetacceo 
Loans to Provincial Governments- - -- -- 39,425,139 43,993,240 31,143,271 
Loans to cities, towns, municipalities and 

ecnel Giatriete.. . on os So Sa adsasucses 154,014,947) 149,148,494) 124,607,974 
Non-current loans, estimated loss pro 

WHE TE. 6 «nc ne eee 11,212,467 10,955,241 8,839,545 
Real estate other than bank premises- - - 6,862,213 6,782,269 6,161,891 
Mortgages on real estate sold by bank.-_- 6,274,005 6,271,389 6,727,704 
Bank premises at not more than cost, 

less amounts (if any) written off-__ ~~ 79,987 ,362 79,833,529 78,731,661 


Liabilities of customers under letters of 
CTech a0 DSF CONEE CS. cc cen mowne 


51,943,138 51,159,984 72,729,804 
Deposits with the Minister of Finance for 


the security of note circulation_------ 6,829,384 6,833,782 6.804,007 
Deposit in the central gold reserves - - - - - 23,031,732 23,631,732 25,630,866 
Shares of and loans to controlled cos- --- 13,002,237 13,030,639 14,703,804 
Other assets not included under the fore- 

BOING BORER. 6... Scand cc Secu ue~ dees 1,798,571 1,486,766) 1,860,794 

Total Gant. «0c 6s cine > ewe 2,900,421,759| 2,925,865, 986/|3.087,796,871 


Liabilities. 

eaten th erouing ci ctcunwuen 1 
Balance due to Dominion Govt. after de 
ducting adv. for credits, pay-lists, &c 55,851 86,112,287 


3 132,568,016 

65,75 
Advances under the Finance Act_---- --- 27,500,000 

2 


134,495,175 
37,795,029 














32,000,000 11,000,000 
Balance due to Provincial Governments - 4,045,874 20,635,368 20,875,610 
Deposits by the public, payable on de 
weaned to Cemeteries 494,641,968} 500,476,262) 595,697,443 
Deposits by the public payable after no- 
tice or on a fixed day in Canmada-_----- 1,392 .887 756!1,388,522,723)1,453,305,140 
Deposits elsewhere than in Canada__- - - - 304,808,725} 308,121,620} 338,961,487 
Loans from other banks in Canada, se 
cured, including bills rediscounted_..-| ----------| ---------- 824,475 
Deposits made by and balances due to 
other banks in Canada__________-_--- 9,482,664 10,138,276 15,204, 168 
Due to banks and banking correspond- 
ents in the United Kingdom-_-_---_-_--- 5,113,067 5,824,900 3,734,779 
Elsewhere than in Canada and the 
Unites King@etn ..o46-<caccwudse 54,364,264 56,600,150 68,124,361 
Ss wae... ae 1,606,712 1,846,815 3,841,715 
Letters of credit outstanding -------~-- 51,943,138 51,159,984 72,729,804 
Liabilities not incl. under foregoing heads 2,427,773 2,909,059 3,055,050 
Dividends declared and unpaid_--.-_---- 1,369,748 820,044 1,356,154 
Rest or reserve fund__........_._----_-- 162,000,000} 162,000,000} 162,225,000 
CaOey SOE 8S. oe oe ea ceb owe 144,500,000} 144,500,000} 145,024,560 
as Taal ns 2.879,800,098|2,904,566 .55413,068,249,997 





Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the tota's given. 


SSS 


Premier Herriot of France Rejects Great Britain’s 
Proposal to End Reparations—Prime Minister 
MacDonald Told Paris Stand As Cabinet Begins 
Talks to Frame Lausanne Policy. 

A eablegram as follows from London June 7 to the New 

York ‘‘Times”’ said: 


Prime Minister MacDonald and Neville Chamberlain, Chancellor of the 
Exchequer, returned to London to-day after their prolonged absence be- 
c-use of illness, and 11th-hour Cabinet discussions were immediately begun 
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in anticipation of the opening of the Lausanne conference on reparations 
next week and the early resumption of the disarmament negotiations at 
Geneva. 

Mr. MacDonald, at the beginning of these discussions, was confronted 
with a notification from Premier Herriot of France that he could not 
agree to the British proposal for a complete wiping out of reparations. 
This message was conveyed through the French Ambassador at London. 

Furthermore, it is understood in London that Secretary of State Stimson 
has told the British Ambassador in Washington that the United States 
does not approve the plan for complete cancellation of reparations. 

Meetings to Continue. 

These emergency Cabinet meetings will continue throughout the week, 
or there must be some consideration of the Ottawa Imperail Conference 
before the chief Ministers leave for the Continent. gay 

The date of the Parliamentary debate on the Lausanne Conference 
has been advanced to Monday, so that Mr. Chamberlain, Sir John Simon, 
the Foreign Secretary, and others can address the House of Commons 


before their departure. But it is not expected they will have anything 
vital to reveal. 


eer | ered 


Advances to Canadian Banks Over $2,000,000,000 
During Five Years—Rates of Interest Lower Re- 
cently Than in 1927-28, According to Government 
Report. 


Advances to the chartered banks of Canada by the Do- 
minion Government, under the provisions of the Finance 
Act, totaled $2,106,380,000 during the past five years, it was 
made known on May 26 by the Department, according to 
special advices that day from Ottawa to the Toronto 
“Globe,” from which we also take the following: 

The bulk of the money, presumably, was used in crop movements, The 
totals for each year were as follows: Year ended February 1928, $277,- 
250,000; 1929, $485,000,000; 1930, $663,000,000; 1931, $398,000,000; 
1932, $282,000,000. 

The Royal Bank of Canada secured about half the total advances, the 
aggregate amount advanced to that institution for the five-year period 
being $1,021,000,000. To the other chartered banks the following amounts 
were advanced over the five-year period: Banque Canadienne Nationale, 
$126,000,000 ; Canadian Bank of Commerce, $426,000,000 ; Donrinion Bank, 
$165,000,000 ; Imperial Bank of Canada, $65,000,000; Bank of Montreal, 
$115,000,000 ; Bank of Nova Scotia, $66,000,000; Standard Bank, $58,- 
000,000; Bank of Toronto, $37,000,000. 

The rates of interest paid by the banks ranged from 3 to 5%, with the 
lower rate prevailing in the period from October 1931 to February 1932, 
and the higher rate in force from June 1927 to September 1928. 

Gold held by the Minister of Finance at the end of March, this year, 
totaled $66,067,000, as compared with $82,000,000 a year ago, $101,- 
000,000 in March 1914, and $71,000,000 in March 1910. Gold and sub- 
sidiary coin held by Canadian chartered banks on March 31 this year 
totaled $70,000,000, as compared with $82,000,000 a year previous, which 
was the highest ip the last 20 years. Dominion notes outstanding totaled 
$157,000,000 on March 31 this year as compared with $117,000,000 in 
March 1931, while chartered bank notes outstanding totaled $132,000,000 
in March this year against $96,000,000 in March 1931. 


a 
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Max Winkler Believes Revival of Debt Funding Com- 
mission Would Be Important Factor in Con- 
tributing Toward Solution of War Debt Problem 
and Return of Prosperity—Discusses What Might 
Happen After Expiration of Hoover Moratorium. 

Revival by Washington of the Debt Funding Commission 
could contribute more than any other factor or combination 
of factors towards a solution of the political debt problem, 
thereby facilitating recovery of business and the return of 
prosperity, in the opinion of Max Winkler, head of the 

American Council of Foreign Bondholders, Inc., in an ad- 

dress before the New York Young Republican Club, at a 

luncheon on June 3, at the Lawyers’ Club, on “What Will 


Happen After the Hoover Moratorium Expires?’ Dr. 
Winkler said: 
“In view of the apparent insistence on the part of Washington that no 


change be made in regard to the payment of interallied debis owing to the 
United States, it is obvious that something will have to be done prior to 
the expiration of the one-year moratorium decreed by President Hoover 
last June. This could best be accomplished by the adoption of a measure 
which will provide for the re-creation of the Debt Funding Commission. 

“The basis for the revival will be the language used in the original 
agreement, which states, in substance, that the terms of the funding of the 
debts of the European countries are based upon the genuine desire of the 
United States to be helpful; by the conviction that payments are in 
accordance with the capacity of the respective debtors; and that the 
terms as agreed upon are not such as to tend to impair seriously Europe’s 
standard of living. 

‘Inasmuch as radical changes have taken place since the above agree- 
ment went into effect, due, in a large measure, to the catastrophic decline 
and continued weakness in commodity prices, it is becoming increasingly 
evident that continuance of payments, even if possible, is not only bound 
to bring about a substantially lower standard of living in the countries 
affected without affording corresponding benefit to the nations receiving 
payments, but is contrary to both the letter and the spirit of the original 
agreement. 

“In other words, the United States would seem bound, morally if not 
legally, to review the entire question once more, in the light of latest 
developments. The Debt Funding Commission, if revived, could subject 
to a thorough investigation the whole matter pertaining to so-called political 
debts. While the Administration might conceivably maintain that it is 
definitely opposed to cancellation or reduction, it could, at the same 
time, point out the desirability of awaiting the findings of the Commission 
before taking definite steps in reference to possible further adjustments. 
There can be little opposition to such steps. To overcome further diffi- 
culties, it might be desirable to appoint as members of the Commission 
those among America’s legislators and leaders in public affairs who are 
outspoken opponents of cancellation or revision, thereby assuring the 
impartiality of the results. 
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“In other words, pending the findings of the Funding Commission, 
Washington will decree that payments to the United States by the various 
European debtor countries, on account of intergovernmental debts, will be 
suspended. Stress might be laid that this announcement should not be 
interpreted to mean that the United States is prepared to annul or drastically 
cut down intergovernmental debts.’’ 

—_——»—__—. 
Balance of Foreign Payments 
Last Year. 


A cablegram as follows from Berlin June 3 to the New York 
‘“Times’’ said: 


The official estimate of Germany’s balance of foreign payments during 
the calendar year 1931 shows that receipts from export services and interest 
exceeded by $151,000,000 the payments for imports, services, interest and 
reparations The actual current balance of payments, visible and invisible, 
was therefore favorable to Germany, for the first time since the stabilization 
of the mark. 

It must be taken into account that, owing to the Hoover moratorium, 
payments against reparations were only $250,000,000, as against $425,000.- 
000 in 1920. But even had the full reparations annuity been paid, the 
balance of payments would have been practically in equilibrium. 

—— 


Foreign Minister Denies Plan to Restore Monarchy 
in Germany. 


According to a London message June 6 to the New York. 
“Times’’ Baron von Neurath, German Ambassador to 
London, who is about to leave for Berlin to take the post. 
of Foreign Minister in the von Papen Government, declared 
that day there was not the slightest idea of a monarchist 
restoration in Germany and that the suggestion that Presi- 
dent von Hindenburg was to be succeeded by the former 
Crown Prince was “pure invention.’’ The message added: 


The new German Government, he emphasized, had been chcsen by 
President von Hindenburg as a Cabinet of men of administrative experience 
who would be able to carry the country through a difficult period. 

Referring to the Lausanne reparations conference, at which he will be 
among the German delegates, Baron von Nevrath said he was hopeful of 
the outcome and felt the same way about Geneva. He approved the sug- 
gestion of a world economic conference that is now being considered by the 
United States and British Governments. 


Favored Germany 





Sharesyof— Rudolph Karstadt A. G. Removed from 
List of Berlin Bourse. 


The following from Berlin, is from the ‘‘Wall Street Jour- 
nal’’ of June 6: 


Shares of Rudolph Karstadt A. G., largest German department store, 
have been removed from the list on Berlin Bourse. This action follows the 
failure of the company to publish detailed statement within six months, 
of exchanging common shares of rm. 20,000,000 for preference shares of 
rm. 10,000,000, as required by regulations of the Bourse Directors of 
Karstadt say the statement is dealyed because the balance sheet for 1931 is 
not yet ready. 


>. 
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Germany May Ask Partial Holiday on Private Debt— 
Foreign Creditors May Be Called Upon to Face 
Loss of $4,000,000,000 Fund. 


The following (United Press), is from Berlin May 30: 


The possibility that Germany will announce a partial moratorium on 
private debts, cheifly held in Great Britain and the United States, appeared 
to be increasing to-night because of Geman fears that the Lausanne repa- 
rations conference will fail. To a certain extent these indications were 
designed to strengthen Germany's position at the Lausanne conference, 
where the threat of loss on prvaite debts might aid in gaining reparations 
relief from foreign creditors. 

The Duessedorf ‘‘Bergwerks Zeitung,’ a reputable organ of the heavy 
industries, suggested, however, that Germany may be forced to declare 
‘an honorable bankruptcy” under which she would pay only 35% of foreign 
private debts. The newspaper concluded that the foreign creditors would 
lose nearly $4,000,000,000, or two-thirds of their money invested in Germany 

This conclusion was based on an estmate of Geman assets abroad totaling 
6,500,000,000 marks, as compared to 22,500,000,000 marks in liabilities. 

The ‘‘Bergwerks Zeitung’’ said: ‘‘We are more and more coming into the 
position of the merchant whom conditions have forced guiltlessly to seek 
settlement with his creditors, or to execute honest and decent bankruptcy. 
The reparations do not enter into the reckoning, because they represent not 
an economic question, but merely a matter of cannon and bayonets.”’ 

-_——_—<>—_—_———__ 
German Deficit Increases—Total at End of March 
Fiscal Year Approximately $405,600,000. 


From the New York ‘‘Evening Post’’ we take the following 
(Associated Press) from Berlin June 1: 

At the end of the fiscal year on March 31 Germany faced a budget deficit 
of 1,690,000,000 marks (approximately $405,000,000), it was shown to-day 
with the publication of official figures. 

The ordinary budget for 1931-32 showed a deficit of 449,100,000 marks 
and the extraordinary budget a deficit of 151 ,600 ,000 marks. The balance 
of the 1,690,000,000 total consisted of shortages brought forward from the 
previous year. 





— 
France to Ask German Reichsbank to Repay Part of 


International Credit. 

Associated Press accounts May 30, from Paris to the New 
York ‘‘Times’’ said: 

The Bank of France intends to try to get back part of its share of the 
credit of $90,000,000 to the German Reichsbank, due on June 4, it was 
learned authoritatively to-day. : 

The United States Federal Reserve Bank, the Bank of England and the 
Bank for International Settlements also participated in the credit. 

At its recent meeting the Bank for International Settlements voted to 
renew its share. 
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Announcement of the renewal by France of the credit to 
the German Reichsbank was noted in our issue of June 4, 
page 4079. 


a os 


German Reichsbank Said to Have Approved Request 
of Swiss Banks for Conversion of Portion of Stand- 
still Credits. 

The following from Berlin, is from the ““Wall Street Jour- 


nal’’ of May 21: 

The Reichsbank has approved the request of a group of Swiss banks to 
convert a portion of their standstill credits into a 5,000,000 Swiss francs 
five-year loan to Amperwerke. Munich public utility company affiliate? 
with Gesfuerel. Yield on the loan will be about 6%. 

The standstill agreement provides for transformation of short-term credits 
into five-year blocked investments in marks. acta 

The Reichsbank has communicated its decision to all central bank 
concerned, but no objections are expected. 

—__—~— 


Renewal of German International Credit Extended— 
Interest Cut to 5% on $90,000,000 Advance. 


Regarding the renewal of the German credit of $90,000,000 
(to which reference was made in these columns last week, 
page 4079) the New York “Herald Tribune’’ of June 4 said: 


The $90,000,000 credit to the Reichsbank, originally extended in June 
1931, by the Bank for International Settlements, Federal Reserve System, 
Bank of England and Bank of France, and maturing to-day, is being ex- 
tended for three months by the creditor banks, it was learned authoritatively 
yesterday. 

Three months ago the interest rate on the credit was reduced from 8 to 6%, 
while as now extended the credit will bear 5%. Reports from Paris were 
that the Bank of France was insisting on another 10% repayment of the 
principal, but it is understood that no such repayment was made. The 
Federal Reserve's share of the credit amounts to $22,500,000, having been 
reduced by $2,500,000 three months ago. 


_ — 





Institute in Germany Sees Delay on Short Credits— 
Predicts New General Agreement for Prolonging 
Loans. ° 


Under date of June 2 the New York ‘‘Times’’ reported 
the following from Berlin: 


The necessity for another general agreement with all Germany’s medium 
and short-term creditors for partial prolongations is forecast by the Instiut 
Komjukturforscung because there will not be enough bills of exchange avail- 
able for the est of the year’s debt service in full while the extensions in force, 
including the Bank for International Settlements rediscount, are so closely 
ereenet it is impossible to deal with one creditor without dealing with 
all. 

Following is the Institute's argument: 

In mid-May the Reichsbank held 990,000,000 marks in bills and gold 
[about $234,000,000 at current exchange], which, deiucting the $90,000,000 
World Bank rediscount and the $50,000,000 transferred to the Gold Discount 
Bank, reduces the Reichsbank'’s ‘‘own’’ holdings to 40,000,000 marks. 
This is 1,550,000,000 marks less than mid-May 1931, and 730,000,000 less 
than at the end of June 1931. With new foreign credits out of the question 
replenishments are to be expected mainly from a German export surplus. 

Now German exports are encounterting steadily growing obstacles, but 
even if it is assumed that the average May-to-December trade balance will 
equal that of the first four months of 1932, the amount of incoming exchange 
will fall below that level chiefly because a considerable part of Germany’s 
exports goes to countries themselves suffering exchange difficulties and in 
increasing measure payments due to German exporters are impounded in 
the buying country on closed account to the exporters’ credit, but unwith- 
drawable at all or only partly. 

Under the circumstances the Institute calculates that the monthly 
receipts of exchange from the exports and services balance will not exceed 
100,000,000 marks to which is added receipts from interest to a maximum of 
20,000,000 marks monthly. This would suffice for barely more than the 
service on long-time loans and standstill credits, while the hitherto unpro- 
longed medium-term credits alone will require 20,000,000 marks a month. 
The excess could be met only by further depleting the already scanty 
Reichsbank holdings. 


-— 
ae 


Germany Said to Oppose Added Debt Holiday. 


A cablegram May 27 to the New York “Journal of Com- 
merce’ said: 


A reiteration of Germany's refusal to be satisfied with a six months’ 
extension of the Hoover moratorium at the Lausanne conference was given 
in a statement in German newspapers to-day. In informed circles the 
statement was attributed to high official sources. 

Germany contends that the Hoover proposal failed to fully consider the 
capacity of the Reich to pay reparations. French officials recently brought 
forward the extension proposal again as a stop gap until after the United 
States Presidential election in November. 

A moratorium on German private debts after the meeting at Lausanne 
is looked for in international banking circles here. 


<i 
— 


Prussia Imposes Tax of 214 to 5% on Salaries of Civil 
Employees in Form of Forced Loan, with View to 
Balancing Budget—Denial of Report That Dic- 
tatorship Is Planned. 


The Prussian Government imposed a levy on Prussian 
civil servants of 214% to 5% of their salaries in the form 
of a forced loan on June 8 in an effort to balance the State’s 
budget. Associated Press cablegrams reporting this added: 

The levy was imposed by emergency decree, while reports persisted that 
Chancellor Franz von Papen planned to place a dictator over Prussia in 
the form of a Federal commissioner. The reports were officially denied, 

In an attempt to cover an estimated deficit, the Prussian Government 
also imposed a tax on cattle for slaughter, from which it hoped to raise 
90,000,000 marks (about $21,250,000). With these measures and some 
further cuts in expenditures, the budget is expected to be balanced. 
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Hope among Rightists that the Federal Government would intervene 
in Prussia was based partly on the financial situation in that State, which 
brought about to-day’s measures. 

A declaration by Chancellor von Papen that the Reich would not pay 
100,000,000 marks now due Prussian for realty transfers had brought the 
estimated deficit to 150,000,000 marks, the other 50,000,000 being repre- 
sented by an estimated deficiency in the State’s revenues. 

Unmarried civil servants were required to give up 5% of their salaries 
and the heads of families 24 % in the forced loan. The loan is repayable to 
them in monthly instalments beginning July 1 1937. It bears no interest. 

Tne National Socialist party planned to-day to drive ahead with all its 
power in the Reichstag elections July 31, and Adolf Hitler pointed out at a 
meeting of his party’s leaders in Munich the importance of the election as 
the nation’s final settlement with the management of its affairs during the 
fast 14 years. 

Gregor Strasser, one of the party's chief propagandists, coined this elec- 
tion slogan: “Our striking force must be so perfected that no power on earth 

4n keep victory from us.”’ 

At the same time the executive committee of the Centrist party exonerated 
its leader, former Chancellor Heinrich Bruening, from any fault in the 
overthrow of his Cabinet and determined to continue its middle course. 

“At a perilous moment our labors for the weal of the State have been 
suddenly interrupted by an experiment for which we decline responsibility ” 
the committee said, unanimously pledging unswerving allegiance to the 
principles followed by Dr. Bruening during his period of power. 

Dr. Bruening gave a detailed account of his stewardship, whereupon the 
party president, Mgr. Ludwig Kaas, declared the Bruening Cabinet had 
been overthrown not for its own fault but with a deliberate intention to rob 
it of the fruits of its labors. The Centrist party would proceed along its 
course unswayed by the Right or Left, he said. 


- 
- 


Netherlands East Indies Import Duty Surtax Increased. 
Effective June 15 1932, the surtax on practically all 
import duties in the Netherland East Indies will be in- 
creased from 1-5th to \% of the basic duties, by a law passed 
by the Netherland Parliament, according to a cablegram 
which the Department of Commerce announced on June 4 
as having been received from Commercial Attache Jesse F. 
Van Wickel, The Hague. 
PAE 





French Gold Import and Foreign Credcits—Bank of 
France Not Taking Out Gold Against Recalled 
Foreign Balance. 


The following Paris account, June 3, is from the New York 


“9% 6 


“Times” : 


Last Thursday’s weekly statement [June 2] of the Bank of France showed 
foreign credit balances to have been reduced 1,018,000,000 francs during 
the last week of May, while the Bank’s gold reserve rose 564,000,000 francs, 
bringing the reserve ratio from 72.66% to 72.92%. It will thus appear 
that during the week the Bank sold 514,000,000 francs more worth of 
foreign exchange than it received gold. 

This again proved that the Bank had found sellers of francs in the above 
sum quite apart from arbitrage dealers in bullion. There is also believed 
to have been some exporting of French capital to London, caused by fears 
of Socialist participation in the new French Government. Those transfers 
were for private account, however, and not for banks, and the fears which 
prompted them having disappeared, the outgo of capital practically ceased. 
It was at no time very heavy. 

peneenctttilinnpeicmenag 


Paris Buying Gold Coin—Average Arrival from New 
York About $20,000,000 Monthly in First Quarter. 
From its Paris Bureau, the “Wall Street Journal” of 

June 6 reported the following: 


Bullion dealers report sales of gold coins in the last 10 days are reflected 
in heavy imports fromr New York. Current rate for eagles is 25.58 francs 
to the dollar against parity of 25.52 francs. Certain central banks are 
thought to be selling American gold coins to dealers through Amsterdam. 


British sovereigns are arriving in large quantities in British and French 
ports, some from New York, for retail sale on the Continent at a rate of 
124.60 frances against parity of 124.21 francs. 

Demand for bullion also has revived, and there is an active trade in one- 


kilogram pieces bearing assayers’ stamps. These are cut from 12-kilo bars. 
It is calculated that the average shipments of gold coin from New York 
during the first quarter of the year were $20,000,000 a month. 
a oe 


London Believes Europe Is Not Selling Securities in 
United States to Get Gold. 


From London, June 3, the New York “Times” reported 
the following: 


The question has been raised, to what extent the weakness of dollar 
exchange and the large gold exports imply the recall of foreign capital from 
American, and in what shape these withdrawals are made. So far as 
London is concerned, the transaction is not taking the form of large sales 
of American securities. 

London’s interest in American securities at the present time is mainly 
confined to the higher grade issues. Its speculative holdings were liquidated 
some considerable time ago, and no desire is now being shown to dispose of 
existing holdings. The view generally taken is that full recovery in 
America is merely a question of time. It is not so easy to say what action, 
if any, Continental interests are taking in the matter of American security 
investments. So far as London’s information goes, however, no really 
important Continental sales are being made. 


<<. 
—_— 


Bank of Italy’s Sterling Loss—Rome Holds London 
Liable for Loss on Metal Held As Security. 
From Paris the “Wall Street Journal” of June 6 reported 
the following: 


Bank of Italy’s loss through the depreciation of sterling is officially put 
at 200,000 lire, but the Bank has gold on deposit in London to the amount 
of 1,773,000,000 lire and the Italian Treasury Commission considers that 
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therein lies an additional argument why England can be called upon to 
make some compensation for the loss on sterling. 

The Italian gold in London dates from the war, when £22,200,000 was 
placed there as collateral for war-loans from the British to the Italian 
Government. Under the Anglo-Italian debt agreement of 1926, £8,000,000 
has so far been returned to Italy in half-yearly installments, which are to 
continue until 1987. This gold, it is argued, was really a guarantee of 
Italian good faith and a safeguard aga‘nst lira fluctuations. On the other 
hand, adoption of the gold exchange standard by Italy involved reliance on 
British good faith and ability to maintain sterling on a gold basis. 

a 


Bank of Spain Head Credits Advance of Peseta to 
Success of Internal Loan. 


From Madrid the “Wall Street Journal” of June 4 reported 
the following: 


The rise in the peseta is due to several distinct causes having a direct 
relationship to an improved economy within the country, and is not occa- 
sioned by manipulations in foreign lands, according to Governor Carabias 
of the Bank of Spain. 

One of these causes, he believes, was the success of the recent 500,000,000- 
peseta 5%% internal loan, which was heavily oversubscribed in spite of 
the fact that it was payable in full at the time of subscription, a condition 
not heretofore imposed on such loans. 

“The success of the loan,” he said, ‘‘has rendered Spanish credit more 
robust, with the result that holders of checks outstanding on fruit exporta- 
tions have begun to present them to obtain pesetas. At the same time there 
has begun a repatriation of capital. 

“There has been once more placed into circulation a considerable 
quantity of pesetas which had been cached away. 

“The Board is now making efforts to prevent too rapid a decline in 
foreign moneys, which, if permitted, would work injury to the industry 
and commerce of the country.” 


- 


Pressure on Swiss Relief Fund As Result of Increase 
in Unemployment. 


The following. from Geneva, June 4, is from the New York 
“Times” : 

Because of the increase of unemployment in Switzerland, the Federal 
Government has already spent for relief 9,000,000 francs ($1,763,100 at 
yesterday’s rate) of the 10,000,000 francs voted for 1932. Before the 
year ends, the Council predicts, 20,000,000 francs more will be necessary. 

a 


Claim of Government of Holland for Compensation 
on Behalf of Bank of Netherlands for Loss of 
20,000,000 Guilders Incident to Abandonment of 
Gold Standard by Great Britain. 


A London cablegram, May 23, to the New York “Journal 
of Commerce” said: 


The city is puzzled by the claim of the Government of Holland for com- 
pensation on behalf of the Bank of the Netherlands for its loss of 20,000,000 
guilders resulting from abandonment of the gold standard by Great 
Britain. 

Such a claim, it is held, particularly is unjustified in view of the fact 
that heavy gold withdrawals by the Dutch in September helped to pre- 
cipitate the British crisis. The losses were due chiefly to the depreciation 
of East Indies loans which are payable in sterling. 

It is pointed out that the British losses on French rentes and on other 
foreign securities in currencies which were depreciated were substantially 
greater than losses of foreigners on sterling. It is held that claims for 
compensation are futile. 





ene 


Swiss Railways Lose—Report for 1931 Shows Operating 
Deficit of 2,866,000 Francs. 


The New York “Evening Post” reported the following 
from Paris, June 7: 


Compared with a profit of 4,256,000 Swiss francs for the 1930 year, 
Swiss Federal Railways incurred a loss of 2,866,000 francs for 1931. 

Total receipts, at 389,450,000 francs, are nearly 16,000,000 francs less 
than in the preceding year. Total expenses, inclusive of interest on debts, 
which absorbed 109,034,000 francs, appear at 399,499,000 francs, a reduc- 
tion of nearly 10,000,000 francs in comparison with 1930. 


— i 


Lire Futures Quoted Flat—No Discount on Forward 
Exchange for First Time Since Stabilization. 


From the ‘‘Wall Street Journal’’ of June 8 we take the 
following: 


In the excitement attending sudden improvement in the dollar against 
leading foreign currencies, the fact was overlooked in the general exchange 
market that one month lire futures are being quoted flat, while three months 
are at a discount of only % point under spot. This is probably the first time 
since stabilization of the currency Dec. 22 1927 that the futures have not 
been at a discount. Leading Italian authorities point out that just prior 
to stabilization the futures commanded a premium, but since that time the 
future rate has remained consistently under spot. 

Immediate reason for the improvement is not yet clear. There is not a 
heavy demand for the exchange and the market is narrow. Outside of 
intermittent speculative activity, the lire market as a whole has escaped 
the violent fluctuations which have been characteristic of other currencies 
in the past few months. This has been due largely to the fact that Italy has 
not been subjected to the sudden shifts of international short-term capital. 
Such capital has not been welcomed in Italy in the past nor has the Italian 
money market been dependent upon other markets for necessary funds. 
Nevertheless, short positions have been taken in the exchange from time to 
time and possibly the current strength in lire futures is the result of short 
covering induced by the stability of the exchange in the past weeks. 


Reserve Position Better. 

An important factor probably has been the steadily improving position 
of the Banca d'Italia, the Central Bank of issue. Gold reserves are in- 
creasing slowly as the bank purchases, under the new agreement, ‘‘old”’ 
gold from the public in addition to coin, etc. On May 20, the Bank reported 
gold holdings of 5,636,000,000 lire compared with 5,626,400,000 on March 
10, when the improvement first began. Note circulation continues to con- 
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tract, amounting to 12,905,000,000 lire, a new low, and compared with 
14,671,700,000 a year ago. 

Speculative attacks on the lire in the past have been largely based on the 
fact that the foreign currency reserves of the Bank had been declinng 
steadily. Italy is on the gold exchange standard whereby the Bank pays out 
either gold or gold exchange upon demand. The trade balance has been 
against the country, resulting in a steady demand for gold which the Bank 
chose to meet with gold exchange. But now, although the trade balance thus 
far this year is still against Italy, it has improved to an extent whereby a 
near equilibrium is being reached in the sum total of international payments. 

Foreign Balances Up. ; 

This is being reflected in comparatively small but highly important 
increases in the foreign currency reserves as reported by the Bank. The low 
point was reached on April 30 at 1,484,000,000 lire and since then foreign 
balances have increased to 1,499,000.000 lire on May 20. Last year there 
was an increase at the end of April which was lost immediately after the 
turn of the month. Considerable importance is attached to the fact that 
this year the gain has been extended into May. 

As a result of these changes, the ratio of gold and foreign currency reserves 
to sight liabilities at 49.30% on May 20 stands higher than at any time 
since Nov. 10. The ratio has been improving almost steadily ever since 
the low was reached at 45.99% on March 31. 


> 


Turkey Borrows $15,420,000 from Italy 
for Three-Year Plan. 


From Istanbul, June 3, a cablegram to the New York 
“Times” said: 

Returning from Rome to-day, Premier Ismet Pasha confirmed a report 
that Italy would lend Turkey 300,000,000 lire ($15,420,000 at yesterday’s 
rate). Turkey plans to start a three-year industrial program. 

One-third of the loan will be in cash, one-third will be used to meet 
Turkish obligations to Italian shipyards and the remaining third to buy 
Italian machinery. 

With the cash, together with that which Turkey recently obtained in 
Moscow, Turkey will construct a third sugar factory, set up machinery 
for the cotton industry and improve coal mining facilities. 


——<g——__— 
Persia Cedes Little Ararat to Turkey in Exchange for 
Other Territory. 


The following from Teheran, May 29, is from the New 
York “Times”: 

The Persian Parliament has ratified a treaty ceding the Little Ararat to 
Turkey in exchange for territory further south. 

It also has ratified a treaty whereby the Indo-European Telegraph Com- 
pany in Persia is dissolved and the British Government hands all apparatus 
to the Persian Government. The British and Indian Governments retain 
the right, however, to occupy and operate all cable stations on the 
Persian Gulf and control the land line from Jask to the Indian frontier 
until 1945. 





——— 


Foreigners Lose Employment in Turkey Under New 
Law Giving Preference to Citizens. 

Associated Press advices from Angora, Turkey, June 5, 
stated : 

Ten thousand foreigners living in Turkey lost their jobs to-day as a 
result of a Jaw adopted by Parliament. 

The measure reserves exclusively for Turkish citizens a long list of 
occupations, affecting barbers, waiters, chauffeurs, grocers, musicians, 
cabaret dancers and numerous others. 

Only two Americans were hit, one a grocer, the other a chauffeur. 
100 British subjects, most of them Maltese, were affected. 


<oiacatiomnaitiiaasaadnibian: 


Turkey’s Debt Aids Creditors of International Match 
Corp.—Virtual Agreement Reported for $14,250,000 
Repayment to International Concern—Four Banks 
to Be Sued—Action to Recover Shares of Diamond 


Match Co. Put Up by Late Ivar Kreuger. 

Negotiations with the Turkish Government to recover 
$14.250,000 for owners of securities of the International 
Match Corporation, now in bankruptcy, have been virtually 
completed by agents of the Irving Trust Company at Ankara, 
Turkey, it was announced on June 1 at a creditors’ meeting 
before Oscar W. Ehrhorn, referee in bankruptcy, at 280 
Broadway. We quote from the New York “Times” of June 
2, which also said: 

Simultaneously Mr. Ehrhorn authorized the Irving Trust Co., which 
had been elected trustee at a meeting earlier in the day, to start suit against 
four American banks to recover 350,000 shares of stock of the Diamond 
Match Co. These shares had been put up by the late Ivar Kreuger not 
long before his suicide in Paris as security for the $3,800,000 balance of a 
previous $4,000,000 loan which he had obtained from the National City 
Bank and the Bankers Trust Co. of New York, the Union Trust Co. of 
Pittsburgh, and the Continental Illinois Bank & Trust Co. of Chicago. 

James N. Rosenberg, counsel for the Irving Trust, had argued at earlier 
hearings that the banks obtained the Diamond Match stock with knowledge 
of Kreuger’s financial difficulties and in circumstances which would entitle 
the trustee to sue for its recovery. In a statement before the referee yester- 
dav he indicated that the authorized suit would be brought ‘“‘promptly’’— 
it was understood from other sources that the papers would be filed within 
a week—against the four lending institutions. Sale of the stock in 
question by the banks has been held up temporarily by proceedings pending 
before Federal Judge Francis G. Caffey. 

Permission to bring the action for recovery was given by the referee 
in an order which also sanctioned the Turkish negotiations, named the firm 
of Rosenberg, Goldmark & Colin, of which Mr. Rosenberg is a member, as 
counsel for the trustee and authorized the ultimate issuance of $250,000 in 
trustee’s certificates. 

To Continue Some Operations. 

Besides the salvaging of the Turkish assets and the contemplated suit, 
the implications of yesterday’s actions in the International Match case 
were regarded as of great importance to the creditors. The trustee hopes 
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not only to gather up the scattered assets of the bankrupt corporation 
which are represented by securities of real worth, but to continue operation 
in such instances as this proves feasible, it was indicated by the develop- 
ments at the creditors’ meeting. 

In the case of the Diamond Match shares, valued recently at $4,500,000, 
it has been pointed out at earlier hearings that this block of 350,000 shares 
represents practical control of the Diamond Match Co., although not actual 
preponderance of the shares issued. 

In the case of the Turkish “‘settlement” it became known yesterday that 
the American Turkish Investment Corp., an International Match subsidiary 
involved in the Turkish negotiations, has a factory at Istanbul, and that 
this factory is expected by the Turkish Government and by the trustee to 
continue to operate. 

The Turkish transaction depends upon the fact that Kreuger, in his 
period of expansion toward domination of the world’s match industry, 
obthined a concession from the Turkish Government calling for a monopoly 
on matches and lighters in Turkey. In return, he was to lend Turkey 
$10,000,000, and that country was to repay this sum, with interest, in a 
series of sums amounting to about $20,000,000, the last payment being 
due in 1955. Turkey was furthermore to share in the profits of the 
monopoly. 

The collapse of the International Match Corp. after Kreuger’s suicide 
came | ore all of the $10,000,000 loan had been paid into the coffers 
of the Turkish Government, $1,500,000 being in default. In working out 
the “settl ment,” Mr. Rosenberg indieated through reading cablegrams 
covering the transactions, the International Match Corp. has been relieved 
from paying the $1,500,000, and in return the sum to be paid by Turkey, 
from which some payments had been received before the bankruptcy, has 
been scaled down to $14,250,000. 

Two American citizens, formerly representatives of the International 
Match Corp. in Turkey, Louis Heck and Ernest Hoffman, carried on the 
negotiations, 

Referee Ehrhorn commended their work, and in addition directed that a 
statement praising the Turkish Government for its fairness in safeguarding 
the interests of American creditors should be placed in the record. 

Transfer of the foreign assets of International Match to the trustee is to 
be accomplished as soon as a directors’ meeting of the bankrupt corpora- 
tion can be called, it was decided at yesterday’s proceedings. Mr. Rosen- 
berg pointed out that several suits might be necessary in Europe to protect 
American interests. 

Representatives will be sent abroad by the trustee, it was said, to protect 
American interests, two of the countries where negotiations are to be under- 
taken being Poland and Germany. 

In addition, it has been discovered that Kreuger had several safe deposit 
boxes in New Jersey, Mr. Rosenberg said, adding that proceedings would 
be initiated immediately to open these, in the hope that they might 
contain assets. 

The election of the Irving Trust Co. as trustee at the morning session 
followed the denying of a plea for adjournment of the election by David L. 
Podell, counsel for the independent debenture holders’ protective com- 
mittee, of which Bainbridge Colby is Chairman. Mr. Podell said his 
request was not a reflection on the Irving Trust Co., whose work as 
receiver he commended, but that the independent committee also wished 
for the appointment of two trustees other than bankers. 

Not more than 12 to 14% of the creditors were represented at yester- 
day’s meeting, he asserted, contending that there was a further and more 
representative list available. The motion to postpone was denied, how- 
ever, after Mr. Rosenberg had declared that numerous matters concerned 
with the bankruptcy needed the immediate attention of a trustee. 

The proceedings were adjourned until 5 p. m. Friday, with provision for 
resumption of hearings, at which additional witnesses will be examined, 
at 2 p. m. next Wednesday [June 8]. 


SS i 


Argentina Tightens Exchange Curbs—Restricts 
Cashing of Bond Coupons and Payments Abroad. 


A cablegram as follows from Buenos Aires June 4 is taken 
from the New York ‘‘Times’’: 


Exchange control in Argentina has been further tightened by a new rule 
that coupons from abroad must have attached letters stating the bonds 
were held abroad prior to Oct. 10 1931. This also applies to drawn bonds. 

Remittances in payment for imported merchandise are made more 
difficult on the ground that, as the export season is ending, less cover 
is available and tnerefore it is necessary to favor only the import of raw 
materials and other goods for National economic development. 


a ae 


Rich in Argentina Scored by Buenos Aires Press 
Says They Contributed Little to Patriotic Loan. 


The following from Buenos Aires June 8 is from the New 
York ‘‘Times”’: 


“El Diario’’ comments that 47 owners of 10,000,000 acres of the best 
land in the Province of Buenos Aires, with a taxable valuation of $100,- 
000,000, between them only subscribed $125,000 to the patriotic loan, of 
which the first series is still incomplete. 

A second 100,000,000 pesos of bonds will be discounted at the conversion 
office, however. 


-— 
— 





Death of Charles N. Fowler, Former Congressman. 


Charles N. Fowler, Republican Representative from New 
Jersey from 1895 to 1911 and for many years Chairman of 
the House Committee on Banking and Currency, died cn 
May 27 in Orange (N. J.) Memorial Hospital of bronchil 
pneumonia. He was 79 years old. His home was in East 
Orarge, N. J. From a dispatch from Orange, May 27, to 
the New York “Times’”’ we take the following: 

During his 16 years in the House, Mr. Fowler devoted himself to questions 
of finance and personal criticism of the late ‘‘Uncle Joe’’ Cannon, then 
Speaker of the House. He was an insurgent Republican at all times, and 
his tiffs with Speaker Cannon provided entertainment and excitement for 
the other members of the House for many years. 

He campaigned earnestly for ‘egislation which would incorporate his 
ideas for stabilizing currency and solving the country’s financial problems, 
and although none of his bills was successfu! the financial bill passed in 
January 1900, contained the three principles he advocated—the establish- 


ment of an unequivecal gold standard, retirement of the demand obligations 
of the Government and the funding debt in 2% gold coin bonds. 
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Battles Cost Chairmanship. 

He was known in Congress as a fighter who was loyal to his convictions, 
but at times inclined to be impetuous and arbitrary. His battles with 
Speaker Cannon resulted in his removal from the Chairmanship of the 
Banking and Currency Committee in 1909, and thereafter it was a settled 
point that Mr. Fowler thought there were better speakers and statesmen 
than Mr. Cannon and Mr. Cannon thought there were better financial 
experts than Mr. Fowler. 

Mr. Fowler’s political career and his disagreement with Mr. Cannon came 
to a climax in 1910 when he ran for the Senate against John Kean, the in- 
cumbent, and was defeated. 

He termirvated nis political ca: eer in 1911 when he was defeated for re- 
election to the House by William E. Tuttie Jr. of Westfield, a Democrat, 
but not until he had loosed a parting shot at Mr. Cannon by accusing the 
Speaker and Senator Kean of a plot to keep him from office. 


Mr. Fowler was born at Lena, Ill. He graduated from 
Yale in 1876 with the dergee of A. B., and was graduated 
from the Chicago Law School in 1878; for the next four 
practiced law at Beloit, Kan. The “Herald Tribune’ also 
notes: 

He came East in 1884 and took up the career of banking. He first lived 
in Cranford, N. J., but later removed to Elizabeth. In Congress he first 


represented th 8th District of New Jersey and when this was divided in 1902 
he repr<sented the newly organized 5th District. 


Opposed Federal Reserve Plan. 

In 1907, during the financial panic, he advocated ‘‘an issue of credit 
currency adequate to meet the requirements of trade and currently re- 
deemed in gold coin,” setting this forth as a ‘‘permanent cure for currency 
stringency." He was always opposcd to the Federal Reserve System, 
believing that it endangered the gold standard and would eventually bring 
“overwhelming financial disaster to the Nation.’’ In 1908 he recommended 
a freight subway system for New York City, but except for this one de- 
parture his interests were always concerned with the stabilization of currency 
and questions of national and international finance. 

One of his financial ventures was to buy, organize and operate a group 
of marble quarries in Vermont under the firm name of the Rutland-Florence 
Marble Co., of which he was President. 

Although he later sold these interest, the town which grew up around the 
quarries is still incorporated as Fowler, Vt. 

Mr. Fowler was the author of three books on banking and finance, 
“Seventeen Talks on the Banking Question,”’ ‘‘National Issues of 1916” 
and ‘“‘United States Reserve Bank.”’ 

dnjetiomvnsdiipindindibinnn 


Colombian Attorney-General Backs Emergency Acts— 
Upholds President’s Powers. 


Special correspondence as follows from Bogote, May 31 
is from the New York ‘‘Times’’: 


The Attorney-General has filed an opinion with the Supreme Court, 
in connection with suits challenging the emergency powers granted Presi- 
dent Olaya by the last Congress, in which he upholds all such decrees, 
excepting only provisions that provided for reduction of interest rates on 
outstanding debts and certain internal mortgage bonds. 

The decree provides for taxing all interest in excess of rates it fixes 
and the Attorney-General holds that this violates consitutionally protected 
and acquired rights of the bondholders. 

The opposition press has charged that the powers granted the President 
under the emergency law virtually make him an economic and financial 
dictator. It is expected that the final decision of the Supreme Court, 
Particularly, if it follows the opinion of the Attorney-General, will meet this 
challenge. 


_- — 
<a 


Belief That New Colombian Congress in July Will Act 
Upon Exchange Situation—Preliminary Estimate 
of Old Debts by Exchange Control Board. 


According to the Department of Commerce May 31 a 
report to the Commerce Department from Acting Commer- 
cial Attache, Harold P. Maecgowan, Bogota, Co:sombia, says: 

There is a distinct feeling locally that the new Congress convening in 
July will take some action upon the exchange situation. 

The Exchange Control Board has made a preliminary estimate of the old 
debts reported in accordance with Decree N. 421, placing these at about 
20,000,000 pesos, about half of which are considered collectable. No 
announcement has yet been made as to the date when the Exchange Control 
Board will start granting permits for the purchase of exchange to cover 
these obligations but an arrangement under discussion involves their 
liquidation in installments of 20% over a three to five year period. 

(Colombian peso equal to about 95 cents, U. 8. on May 26.) 

a os 





Colombian War Minister Named. 
The following from Bogota (Colombia) May 24 is from 
the New York “‘Times’’: 


Reserve Captain Carlos Uribe Gaviria, a Liberal, was appointed Minister 
of War last night to succeed Carlos Arango Velez, also a Liberal, who re- 
signed because of a disagreement with the President. The new War 
Minister studied in the United States. His brother is the Governor of tbe 
State of Antioquia. He is a son of Rafael Uribe, a General in the last civil 
war, who was assassinated in 1914. 

a 
Republic of Colombia’s Decision to Abandon Issuance 
of National Scrip Due to Failure of Some Depart- 


mental Assemblies to Ratify Agreement. 

The official bankers of the Republic of Colombia in the 
United States have been requested by the Government of 
the Republic to make an announcement regarding the 
Republie’s position as to its external debt payments, in 
which it is stated that the Government’s decision to abandon 
its plan to issue National scrip on behalf of its subordinate 
Governments results from the failure on the part of certain 
of the Departmental Assemblies and municipal councils to 
ratify the script agreement. The announcement follows: 
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By decrees of Sept. 24 1931, the Government of Colombia, in order to 
protect the gold reserves and the stability of the currency. establisbed a 
Board of Exchange Control, with wide powers to supervise transactions in 
foreign exchange. It was expected that through this precautionary meas- 
ure full service of the external debt, not only of the Republic but also of the 
Departments and municipalities, could be maintained. However, because 
of the continued loss of gold, which was threatening to deplete the metallic 
reserves, the Foreign Exchange Control Board, with the approval of the 
Government, was obliged to veto the transfers for service of the external 
debt of the Departments and municipalities. Subsequently the Govern- 
ment submitted to the latter a proposal to issue its own certificates of in- 
debtedness (‘‘Scrip’’) bearing interest at 6% per annum in lieu of the unpaid 
coupons of the departmental and municipal dollar obligations. It was pro- 
vided that the debtor entities should deposit the equivalent of their external 
interest obligations in pesos until such time as the foreign exchange reserves 
of Colombia would again permit the resumption of free transfers. 

In view of the failure on the part of certain of the Departmental Assemblies 
and municipal councils to ratify the script agreement, the Government has 
decided to abandon its plan to issue national scrip on behalf of its subordinate 
governments. The Government regrets this decision but the matter permits 
of no other solution under the Colombian Constitution which guarantees a 
considerable degree of autonomy to the departments and municipalities 
in the management of their own affairs. 

The Government of the Republic of Colombia, however, considers it 
to be its duty to protect the good name and credit of the Nation by main- 
taining payment of the interest on the direct and guaranteed external in- 
debtedness of the Republic in so far as the condition of the gold reserves of 
the country and the revenues of the Treasury permit. 

The Government wishes to impress upon the public within Colombia and 
abroad that it is making every effort to conserve the credit of the Nation, 
the maintenance of which is of vital importance to its commercial relations. 


Ailnsaioadcniaiiep etait 
Cuba to Pay June 1 Interest. 


The following from Havana is from the “Wall Street 
Journal’’ of May 23: 


President Machado has issued the following statement: 

“The Cuban Government has balanced its budget and is prepared to 
meet both amortization and interest payments on obligations due to 
Ame.ican bankevs at the end of June. Cuba will neither default nor ask 
for a moratorium.” 


We likewise take the following account from Havana to 
the same paper June 1: 


Cuban Government has remitted J. P. Morgan & Co. $195,705 as sink- 
ing fund Cuban 5s, 1953, and to Speyer & Co. $85,000 Cuban 4s, 1949. 





2,600,000 Pesos Minted for Cuba at Philadelphia Mint. 


Under date of June 1 an Associated Press regan from 
Philadelphia said: 

The bulk of an order for 3,550,000 un peso coins for Cuba was filled at 
the mint * ere during May, it was reported to-day by officials. During 
the month 2,600,000 of the coins were shipped. The Mint is engaged in 
preparing dies for the new George Washington 25-cent piece, production of 
which is expected to get under way in a week or two. 

a 


Developments in Chile With Deposing of Government 
of President Montero by Revolutionary Forces— 
Socialist Republic Acts to Seize Estates and 
Trade—Plans Monopolies—-Banks to Be Socialized 
—State Control of Oil, Sugar, Tobacco and Gaso- 
line Ordered—-Heavy Taxes on Rich—Central Bank 
Taken Over—Foreign Deposits Seized—Nitrate 
Concern Will Be Reorganized. 


In Chile on June 4 the Government of President Juan 
Esteban Montero was forced out by combined political and 
military forces and succeeded by a junta. A _ Socialist 
republic in Chile is the aim of the revolutionary forces, said 
a cablegram from Santiago on that date to the New York 
“Times,’’ which also stated: 


Carlos Davila, former Ambassador to the United States, is one of the 
three members of the junta, and it is expected that the Socialistic program 
he has urged upon Chile in recent weeks will be adopted. 


On June 5, according to a Santiago cablegram to the same 
paper, a Socialist republic was proclaimed in Chile by the 
revolutionary junta. 

The proclamation announced a program of seizure of big 
business and large estates on a scale not hitherto approached 
in modern times outside of Soviet Russia, said the June 5 
eablegram, which also had the following to say: 


Dissolution of Cosach, the huge nitrate syndicate in which a large amount 
of United States capital is invested, is indicated as in prospect. Re- 
opening of small nitrate plants which were closed when the syndicate 
was formed is forecast, with the old-style Shanks extraction process to 
be revived in order to create more employment. The new Guggenheim 
Patented process apparently will be ignored. 

Confiscation of sterling deposits, with reimbursement at a fixed rate 
of exchange, and socialization of the banking system are predicted. The 
manifesto also says the State establishes monopolies of oil, matches, sugar, 
alcohol, iodine and tobacco. 

A program of heavy taxation on a large scale to produce 500,000,000 
pesos from large fortunes is outlined. Confiscation of large unproductive 
estates in order to provide immediate work for the unemployed is planned. 

Economic Freedom Is Aim. 

Its dealings with foreign money markets would lead to Chile's ‘‘freedom 
from foreign capitalism,’’ the junta’s manifesto declared. It announced 
that it would control Chilean commerce, domestic and foreign, with only 
the social interest considered, but would respect the Consvitution and 
laws already enacted when they do not conflict with the new state of 
affairs. It warned that no strikes would be permitted in protest against 
the regime. 

Provisional President Carlos Davila declared this evening that the 
“*manifesto,”’ which was published by ‘‘La Opinion,"’ contained a number 





Financial Chronicle 


4243 : 


of groundless assertions, including the statements that sterling accounts 
would be confiscated and that Cosach would be dissolved. He insisted 
that many reports concerning the junta’s program were exaggerated and 
did not give a true picture of the scope of the junta’s plans. 

Although the Central Bank called a conference of bankers to-night to 
consider the situation and decide whether they should open for business 
to-morrow, Senor Davila declared they would open as usual. 

The junta plans to call a general assembly of leaders of all political 
parties, according to Senor Davila, to aid the junta in administering tne 
country until Congress can be dissolved and elections held. 

The expectation, he said, is to bring new principles into play in order 
to improve the general economic situation of the people and to bring 
Chilean administration more into line with the requirements of present 
world conditions. 

The first objective of the junta, he explained, would be to provide work, 
food and clothing for the unemployed. He admitted that a reorganization 
of Cosach was contemplated, but said it would be brought about only after 
a study of all the interests concerned, including the foreign. 

The new Cabinet was in session all day, and was expected at any moment 
to declare the dissolution of Congress. 

There was also in session to-nignt a casita of doctors, lawyers, cngi- 
neers, dentists, and other professional men who were largely responsible 
for Senor Montero’s assumption of the Presidency in the revolution of 
last July. They were considering the attitude they would take in view 
of the unexpected developments. 

It is rumored tat former President Montero, who is not now in Santiago, 
will ask permission to leave Chile at once. No drastic measures have been 
taken as yet against members of the fallen regime, although the vacancies 
left by outgoing officials are being filled rapidly. 

The newspapers published information as to te day’s events to-day, 
but refrained from any editorial comment. Neff’s from the provinces is 
scant, but no disorders have been reported. 

The principal thoroughfares here are patrolled by mounted police with 
drawn lances, and doors of clubs and theatres are heavily guarded, with 
all potential trouble makeis bazred. 


On June 9 the expropriation of deposits of foreign currency 
in Chilean banks was decreed by the new Government and 
the Central Bank of Chile was taken over by the Govern- 
ment. We quote as follows from a Santiago cablegram 
June 9 to the ‘‘Times’”’ 


Depositors of foreign currency will be reimbursed at the official rate 
of exchange of June 3, the day before the new Socialist regime seized 
the Government. (The open market rate for the peso on June 3 was 
6.06 cents, as compared with a par value of 12.66 cents.) 

The name of the Central Bank was changed to the State Bank. It was 
organized in 1925 on advice of Professor W. E. Kemmerer of Princeton 
to control exchange and issue paper money. It will continue these opera- 
tions under a new directorate, which was installed to-day, run on socialized 
lines. 

Withdrawals from private accounts were limited to small sums to-day 
in all banks in order to avoid runs. The Stock Exchange opened to-day, 
but was under strict control to avert any extreme drop in prices. 

Former President Juan Esteban Montero, who was overthrown Sat- 
urday (June 4), attempted to fly over the Andes to Mendoza, Argentina, 
to-day, but was forced back by bad weather. (Former President Carlos 
Ibanez, Senor Montero’s predecessor, has been living at Mendoza since 
his own overthrow.) 

Good order continued to prevail in the capital to-day, although there 
were numeroys parades and mass meetings of socialistic groups, and the 
workers on “El Mercurio’’ are demanding that it, Chile’s oldest daily 
newspaper, be turned over to them to operate on a socialized basis. 

The newspapers continue to publish dispatches from the provinces hailing 
the new Administration. 

The resignation of Ambassador Cruchaga in Washington was announced, 
but there was no intimation as to the new Government's policy in regard 
to appointing a successor. 


On the previous day (June 8) councils of workers took over 
the administration of Chilean savings banks as one of many 
steps toward the socialization of the country under the 
new revolutionary regime. The June 8 cablegram to the 
“Times’’ from Santiago likewise stated: 


Finance Minister Alfredo la Garrigue proposed to the junta to-day 
that it dictate measures for the expropriation of deposits of foreign cur- 
rency in banks here. Previously Senor Davila had announced that no 
proposals for the seizure of foreign funds were under consideration. Senor 
la Garrigue did not indicate what rate of exchange would be allowed for 
the seized deposits, but said it was desired that the interests of the insti- 
tutions concerned should not be affected. 

The new Government is absorbing all export bills to use in servicing the 
public debt. It is said to intend drastic limits on private remittances 
abroad for the next few months. Exporters fear this will hurt business 
and are urging a short moratorium on the public foreign debt. 


Industrialization Program Outlined, 


The Minister of Education outlined to-day a vast plan for the complete 
industrialization of Chile by the establishment of State-controlled cor- 
porations for transportation, warehousing, distribution and purchasing. 
He said that every phase of business would be affected and that the plan 
would give jobs to 100,000 persons now unemployed. The scheme would 
involve taking over all railroads. 

Also the Finance Minister is studying a proposal for the exchange with 
the Soviet Union of Chilean nitrates for Russian oil, partly as a means of 
disposing of Chile’s surplus nitrates and partly to relieve the gasoline 
shortage, which has forced a rationing of liquid fuel. 

The Stock Exchange has been ordered to reopen to-morrow, with all 
sales limited to a cash basis. This move was undertaken, it was said, 
because of a plot of speculators to cause a panic and knock the bottom 
out of share prices. 

The Bureau of Agricultural Colonization and the Credit Association 
have been dissolved and the Bureau of Mining suspended. Control of 
commodity prices has been undertaken and the sale of firearms, ammuni- 
tion and explosives prohibited. 

The Foreign Ministry announced that the new regime had been recog- 
nized by Mexico. 

A telephone strike, marked by considerable sabotage, is under way and 
the company has published appeals to subscribers to help protect its prop- 
erty if they wish service to continue. 


Under date of June 8 Associated Press accounts from 
Santiago stated: 
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More than 5,000 unemployed men demanded at a mass meeting to-day 
that the Government turn over to them the Club de la Union, owned 
by wealthy and fashionable residents of Santiago. 

The jobless, who assembled in the Boulevard Alameda, the city’s prin- 
cipal street, asserted that the club building should be used by working class 
people as a social gathering place. 

Members of the revolutionary junta, which seized power on Saturday, 
came to the balconies of the Presidential palace and addressed the thronz 
of laboring people below, promising them that the welfare of the workers 
would be the first consideration of the new Government. 

The workers offered to take up arms in support of the new Socialist 
Government. Labor groups, after two mass meetings, submitted to the 
Government a proposal for the formation of an armed Republican So- 
cialist Guard, composed of workers. The guard would assist the revolu- 
tionary junta at any time it needed such aid. The junta promised to 
give consideration to the plan... . 

It was announced that a plan was under consideration which would 
bring about public operation of the sugar refinery at Vina del Mar. The 
refinery would be taken over from private control and would be operated 
by a committee. This action would be the first step toward the recently 
announced State sugar monopoly. 

Orders were issued reopening the law courts suspended as a result of 
the Socialist coup d’etat which ousted the regime of President Juan Esteban 
Montero. 

The program of the new Socialist Government was in- 
dicated as follows in Associated Press dispatches June 5 
from Santiago: 


While the junta had not yet completed its official program, it was learned 
from a reliable source that it probably would include the following points: 

1. Dissolution of Congress and the calling of an assembly to write a new 
Socialist Constitution. 

2. A heavy tax on large fortunes, to produce at least 500,000,000 pesos. 

3. General organization, distribution and control of foodstuffs by the 
State, using the army for this purpose. 

4. Dissolution or social organization of the vast Cosach nitrate com- 
bine, now American-controlled, and the reopening of small nitrate piants. 

5. Reorganization of the production and sale of nitrates, with possible 
price wars with competitors abroad. 

6. State monopolies for oil, matches, tobacco, iodine, alcohoi, sugar, 
foreign commerce and possibiy internal commerce. 

7. Division of large estates now paying no taxes and their colonization 
witn tne aid of the army. 

8. Progressive steps toward full socialization of credits. 

9. Reorganization and reduction of tne armed forces and tne diplomatic 
and consular services. 

10. Negotiation for new treaties witn the elimination of a duty on 
Argentine cattle and wheat. 

11. Recognition of the Soviet Russian Government. 

12. Prohibition of the importation of luxury articles such as silks, auto- 
mobiles and perfumes. 

The junta assured ‘‘social elements’’ tnat it desired nothing more than 
to “grant the poorer classes the health and welfare to waicn they have a 
legitimate right as the builders of all riches.”’ 

“Different governments in recent years have failed completely,’’ said 
a manifesto addressed to the nation. The working classes had suffered 
greatly, it added. 

The new regime would solve the problems by organizing the producing 
forces under the control of tne State. The junta said it intended to build 
a “better society,’’ giving all activities ‘‘an impulse of energy, youth, 
efficiency and discipline.’’ 

It called for the public’s co-operation ‘‘so that no reactionary force 
may destroy the plan.”’ 

Credit would be controlled by the State for the benefit of the community 
to avoid the exploitation of workers by capitalism, the manifesto continued. 

The Government would not accept a stoppage of activities by national 
or foreign organization under the pretext of protecting their interests or 
profits. As for foreign markets, it would incline to free Chilean economy 
of the ‘‘yoke of international and national capitalism.”’ 

If necessary, the Government would take charge of tne importations 
of sugar, petroleum, gasoline and other necessities. It would demand 
from domestic and foreign firms a declaration of their stocks and mer- 
chandise. 

The Government would ‘use all the means in its power” to feed every- 
body in Chile. It would make work compulsory so that everybody would 
have a sufficient purchasing capacity. Measures would be taken to give 
the people food, clothing and shelter. Public education would be re- 
organized. 

William S. Culbertson, American Ambassador, discussed the situation 
with American business leaders at the Embassy to-day. He had little 
sleep last night, as he devoted the hours to investigating the program 
of the new Government in order not only to guide the American interests 
but to advise Washington on the question of recognizing the new Gov- 
ernment. 


_ 
_ 





American Policy on Chilean Regime—Mr. Stimson 
States Position of This Country Toward New 
Government. 


The following is from the ‘‘United States Daily’’ of June 7: 


Tne policy of the United States regarding the recognition of the new 
Government of Chile will be guided by the previously announced principles 
under whicn this country has recognized other revolutionary governments 
in South America, it was stated orally at tne Department of State June 6. 

However, it is as yet too early to say whether or not the United States 
will recognize the new Chilean regime, according to an oral statement by 
tne Secretary of State, Henry L. Stimson. Secretary Stimson exlained 
tnat tne reports received from Cnile were still too uncertain to give any 
indication as to wnat nis policy would be. 

The previous policy of the United States regarding the recognition of 
revolutionary governments in South America has been guided by whether 
or not the new governments were able to maintain order, represented the 
sno of the people and recognized their international obligations. it 
was said. 

These principles previously nad been enunciated by Secretary Stimson 
as foilows: 

“In reaching the conclusion to accord recognition to these three govern- 
ments the evidence has satisfied me that these provisional governments 
are de facto in control of their respective countries and that there is no 
active resistance to their rule. Each of the present governments has also 
made it clear that it is its intention to fulfill its respective international 
obligations and to hold in due course elections to regularize its status. 

“Tne action of tne United States in thus recognizing the present Ar- 
gentine, Peruvian and Bolivian Governments does not represent any new 
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Policy or change of policy by the United States toward tne nations of Souta 
America or the rest of the world. 

“TI bave deemed it wise to act promptly in this matter in order that in 
present economic situation our delay may not embarrass the people of these 
firendly countries in re-establishing their normal intercourse witn the rest 


of tne world.”’ 
ee 


Chilean Ambassador in Washington Resigns. 


Miguel Cruchaga Tocornal, the Chilean Ambassador, 
cabled his resignation on June 8 to the Provisional Govern- 
ment at Santiago, upon arriving here from Mexico City, 
where he has been serving as a neutral member of the 
Mexican-Italian, Mexiecan-Spanish and Mexican-German 
claims commissions, according to a Washington dispatch 
(June 8) which we quote from the New York ‘Times’, 
which further said: 

He nad no comment to make on tae revolution in his country. 

In forwarding his resignation he followed tne normal course for an 
Ambassador consequent upon a change of governments, but his action 
may have a bearing upon the decision tne United States ultimately will 
reach as to recognizing the new government in Chile. 

It was pointed out that, should the Ambassador’s resignation be ac- 
cepted and a successor be appointed immediately, a problem would be 
presented to the United States as to receiving him, unless recognition were 
acccorded. This possible difficulty, however, would be avoided should 
the designation of a successor be delayed. 

Senor Cruchaga has been twice Ambassador here. He was first appointed 
in 1925, and resigned two years later with a change of governments. He 
was appointed for his present service on Sept. 18 1931. 


ee 


United States Acts on Seizure of Currency in Chile— 
Protests Confiscation by New Socialist Regime— 
National City Bank of New York Concerned. 


Associated Press advices as follows from Santiago, Chile 
June 10 are taken from the New York ‘Evening Post’’: 


Representatives of foreign governments, including the United States, 
filed their first protests to-day against the acts of the new Socialist regime 
under Provisional] President Carlos Davila. 

Members of the Diplomatic Corps submitted individual written objec- 
tions to the Junta against its order confiscating all foreign currency de- 
posits in Chilean banks and providing for repayment to the foreign 
depositors in pesos, which now are valued on foreign exchange schedules 
at only 6 cents. Although the new government has not yet set a value 
on the peso, street quotations have run as low as 3 cents. 

United States Ambassador William 8S. Culbertson presented the first 
of the protests, in behalf of the National City Bank of New York, altnough 
he said he had not been requested to do so. 

The confiscation decrea is not yet effective and the diplomats expressed 
the opinion it would be modified or annulled. They informed members 
of the Junta that it might cause a reaction abroad. No estimate was made 
of the amount of deposits which would be affected by the decree. 

Bus, taxicab and truck drivers formed a parade several miles long with 
their vehicles yesterday and drove past the Presidential palace, cheering 
the Junta and promising their co-operation in maintaining the Socialist 


regime. 
——_—~>—___ — 


Brazilian Government Continues Campaign 
to Destroy Coffee. 
Associated Press advices, June 6, from Rio de Janeiro 
stated : 


The amount of coffee destroyed in the Government’s campaign to elimi- 
nate the market glut to-day reached a total of 7,124,329 sacks, averaging 
132 pounds. As many as 60,000 sacks in one day have been destroyed. 


-— 
_ 





Practically All Coffee in Brazilian Coffee-Wheat Deal 
Reaches New York. 

Practically all of the “restricted” coffee, which was bar- 
tered by the Brazilian Government for 25,000,000 bushels of 
American wheat last August, has arrived in New York, 
according to statistics of the New York Coffee & Sugar Ex- 
change. Although the barter was 1,050,000 bags of coffee 
for 25,000,000 bushels of wheat, the Brazilian Government 
agreed to ship to the Bush Terminal Co. an additional 
225,000 bags of coffee to cover freight, storage and insur- 
ance costs, &c., making a complete total of 1,275,000 bags 
of coffee to be shipped to this country in connection with 
the coffee-wheat deal. The New York Coffee & Sugar Ex- 
change, Inc., in announcing this, June 7, added: 


When 38,200 bags of “restricted’’ coffee, which is now afloat, arrives 
in this country, the complete total of 1,275,000 bags will have arrived. 
In accordance with the terms of the coffee-wheat barter, none of the coffee 
consigned to the Grain Stabilization Corporation will be sold before Sept. 
1 1932, and then in amounts not in excess of 62,500 bags per month, on a 
cumulative basis. That is why this coffee is referred to in the Ex- 
change statistics as “‘restricted.” 

Slightly over 80,000 bags of the coffee consigned to the Bush Terminal 
Co. has been delivered to consumption. Under the terms of the agreement, 
their share could be liquidated at the rate of 10,000 bags per month 
starting September 1931. 

On Aug. 21 1931, when the coffee-wheat agreement was entered into, 
Santos No. 4 coffee was quoted in the New York spot market at about 8c. 
a pound, compared with the present price of 10%c. a pound, giving the 
Grain Stabilization Corporation a paper profit of $2.64 on each of its 
1,050,000 bags at to-day’s quotations. 

The world’s visible supply of coffee, exclusive of Brazilian interior ware- 
house stocks and “restricted” coffee, was 5,751,446 bags on June 1, accord- 
ing to the Exchange statistics. This figure compares with 5,555,990 bags 
on May 1 and 6,286,070 bags on June 1 1931. 
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World Consumption of Coffee This Year 
5% Below 1930-1931. 


World consumption of coffee, as measured by deliveries 
for the current coffee crop year, is running approximately 
5% under the record year of 1930-1931, according to statis- 
tics released by the New York Coffee & Sugar Exchange. 
‘The Exchange on June 6 stated that for the first 11 months 
of the current crop year (July 1 1931 to June 1 1932), de- 
liveries of coffee have totaled 21,823,588 bags compared with 
22,791,525 for the similar 11 months’ period in the 1930-1931 
crop year, which set an all-time high record. The Exchange 
further said: 


Total world deliveries for May were 1,927,446 compared with 2,356,650 
bags in May 1931. 

Total United States deliveries for the 11 months’ period from July 1 
1931 to June 1 1932 were 10,351,017 bags compared with 11,286,119 bags 
for the 11 months’ period from July 1 1930 to June 1 1931. 


a 


Part Payment July 1 on Coupons of San Paulo Bonds, 
External Loan of 1925—Total Foreign Loans Since 
1904—-Decree With Respect to Service of Certain 
of Outstanding External Loans. 


Speyer & Co. and J. Henry Sehroder Banking Corp. 
announce that, out of funds available, they will make a 
part payment, on and after July 1 1932, to the holders of 
the July 1 1932 coupons of the State of San Paulo 25-year 
8% secured sinking fund gold bonds, external loan of 1925, 
at the rate of $32 for each $40 coupon and $16 for each 
$20 coupon. 

Speyer & Co. also make available the following informa- 
tion: 

State of San Paulo Bond:. 


Since 1904 the State of San Paulo has sold foreign loans of a total par 
value equal to about $224,000,000, whereof $82,500,000 (equal to about 
37%) were sold in the United States; the balance of $141,500,000 (equal 
to about 63%) were placed abroad. Of the total of $224,000,000, $42,- 
000,000 bonds (equal to about 19%) have since been redeemed through 
sinking fund operations, leaving about $182,000,000 bonds outstanding. 


The following announcement is also made by Speyer & Co.: 


The State of San Paulo, Brazil, has promulgated, under date of April 
28 1932, a Decree embodying its Plan with respect to the service of certain 
of its outstanding external loans, which Decree is being published to-day 
[June 11] in New York newspapers. 

In transmitting the Decree to the London and New York bankers, Dr. 
Jose da Silva Gordo, Secretary of Finance and of the Treasury of the State, 
cabled in part: 

“I have the honor to inform you that the Governmert of the Stateof 
San Paulo much regrets that it finds itself unable to meet the service of 


a part of its foreign debt in accordance with the general bonds or contracts 
securing various loans. 


“In issuing this Decree the State has not intention of imposing upon 
its creditors conditions at its own discretion but is guided merely by the 
necessity of establishing a general Plan for all of its creditors concerned. 

“I need not repeat how much the State regrets its inability to abide 
strictly by the terms of all of its loan contracts.” 

The Decree was promulgated by the State after lengthy negotiations in 
which a representative of the American Bankers as well as a representative 
of the English bankers took part. The State has stated that the Decree 
represents the most that the State is in a position to do at the present time. 

The Decree does not affect the 7% Coffee Realization Loan of 1930, the 
complete service of which the State proposes to maintain. Nor does this 
Decree affect that part of the service of the 8% Loan of 1921, which is 
provided by the tax of 5 francs per bag of coffee exported from the State; 
remittances of the proceeds of this tax are to be resumed and are estimated 
to provide for the full interest and part of the amortization payments, 

The Decree provides in substance that the State will issue and deliver 
to the fiscal agents, promissory notes (to be held by them) payable two 
years from April 28 1932, the date of the Decree, in an amount equal to 
the interest and sinking fund payments, now overdue, on loans coming 
within the provisions of the Decree. In respect to all future service pay- 
ments on such loans, coming due prior to April 28 1934, the State will issue 
and deliver from time to time promisssory notes payable two years from 
their respective dates in an amount equal to such service payments. The 
maturity of any or all of these notes may be extended for another year 
under the conditions of the Decree. 

The State reserves the right under conditions stated in the Decree to 
issue and deliver promissory notes in respect to service payments coming 
due within one year after April 28 1934. 

Two series of notes are to be issued, one for the portion of the service 
payments representing interest and the other for the portion representing 
sinking funds. ‘T'wo years’ interest at the rate of 5% per annum will be 
added to the face amount of each note. 

The Decree provides for monthly deposits of milreis in San Paulo as 
security for the notes in amounts prescribed, and that, when conditions 
of the exchange market permit, the State may, in agreement with the 
Federal Government, acquire foreign exchange and apply the proceeds 
of remittances to the redemption of notes, the State reserving the right 
to redeem, in the first instance, notes representing sinking funds. Instead, 
however, of paying such notes in cash, the State reserves the right to use 
the proceeds of remittances to purchase bonds of the respective loans on 
the respective Stock Exchanges, and to apply the bonds so purchased 
at cost price to the redemption of such promissory notes, the bonds so 
applied to be thereupon cancelled. 

The Decree does not require any action on the part of the bondholders, 
who retain all their rights, and overdue coupons should not be detached 
from the bonds for the present. As and when the series of notes, held by 
the fiscal agents, representing coupons are paid or redeemed, the proceeds 
wil ‘be distributed to bondholders towards payment of overdue coupons. 

Throughout the negotiations the State was urged, among other things, 
to agree that the proceeds of remittances in the first instance would be used 
for the payment of coupons. The State, however, adhered to the position 
that its financial situation was such as to necessitate a reduction of its 
external debt, which it expects to accomplish by the purchase and can- 
cellation of bonds. 
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The State has requested Messrs. Speyer & Co. and J. Henry Schroder 
Banking Corp., Fiscal Agents for the Loans in the United States, to co- 
operate in the carrying out of the provisions of the Decree. 

Copies of the Decree and of an explanatory statement, authorized by 
Dr. Jose da Silva Gordo, may be obtained at the offices of Speyer & Co. 
and J. Henry Schroder Banking Corp., fiscal agents, and at the offices 
Bancamerica-Blair Corporation; Chase Harris Forbes Corporation (repre- 
senting the interest of the former Equitable Trust Co. of N. Y.); E. H. 
Rollins & Sons, Inc.; and Blyth & Co., Inc. The bankers state that they 
will continue to watch the situation in the interest of the bondholders. 


——_ 


Peru Acts to Encourage Industrial Development 
Freeing Small Companies From Taxation For Ten 
Year (Period. 


From the New York ‘‘Times’’ of June 5 we take the fol- 
lowing special correspondence from Lima, May 21: 


In order to encourage the industrial development of Peru the President 
of the Constituent Assembly has introduced a bill freeing all companies 
with capital of not less than $22,400 which open up new industries within 
the next eighteen months from payment of industrial patents and other 
taxation for a period of ten years. They may also import the machinery and 
equipment necessary to commence operations free of duty. The proposed 
law does not apply to industries already in existence. 

—<— 











Peru Withdraws Decree Taxing Foreign Funds. 


Special correspondence as follows, from Lima May 21, 
is taken from the New York ‘‘Times’’ of June 5: 


The government has withdrawn the decree of April 27 which taxed all 
deposits in foreign money in local banks 25% on the interest which they 
draw and placed a 25% surcharge on all contracts made in foreign money. 


— 
— 





Three Administration Bills Passed By Peruvian Con- 
gress—One Lowers Gold Backing of Sol—Creation 
of Budget Control Committee—Reduction In 
Capital of Central Bank, But Increase Made in Its 
Reserve. 

In: a series of three administration bills passed by the Peru- 
vian Congress, May 29, one project of law provides for the 
creation of a budget control committee with authority to 
regulate expenditures every fortnight in accordance with 
actual government income, according to a cablegram to the 
Commerce Department from Assistant Commercial Attache 
J.D. Smith, Lima. The Department under date of May 31 
supplied further information as follows: 

The other bill fixed the legal minimum gold reserve behind the Banco 
Central notes at 50% of the note issue value in gold and 20% in silver cur- 
rency and in general provides a preferential lien on all the resources of the 
Banco Central. 

The third project contains provisions as follows: 

The Banco Agricola returns to the Banco Central 10,000,000 soles of 
Banco Central Class B shares, which the latter will cancel, reducing the 
capital of the Banco Central by 10,000,000 soles, but increasing ite reserve 
by 5,000,000 soles. The remaining 5,000,000 in cash will be given out as 
follows: Governmental employes will receive 3,500,000 for salaries, and the 
Banco Agricola will get 1,500,000 increasing its capital from 8,500,000 to 
10,000,000 soles. 

Article 53 of the Kemmerer central reserve bank law was revised so that 
the Banco Central may rediscount for the Banco Agricola up to 4,000,000 
soles, instead of 1,500,000 soles. Banco Central may give lower rediscount 
rates to Banco Agricola than to Associated banks or to the public. 

This third law goes into effect as soon as the directorates of the Banco 
Central and the Banco Agricola signify their approval, which is likely 
to be done, it was stated. 

(Peruvian sole equivalent to about 20.6 cents United States at close of 
business May 28.) 


The signing of the new measures by President Luis Sanchez 

Cerro was noted in our issue of June 4, page 4082. 
————EEE 
Uruguay Proposes Tobacco Monopoly. 

In a project presented by the Minister of Finance, a tobacco 
monopoly to include manufacture, purchase, sale and storage 
of tobacco and cigarettes, would be created by the State and 
would be administered under the recently created National 
Administration of Industries, which also handles alcohol, 
combustibles, cement and other commodities, according to a 
report from Consul General Leslie E. Reed, Montevideo, 
made public by the Commerce Department. In making this 
known May 28 the Department added: 


ects to be accomplished by the creation of this monopoly are said 
so tb ae tes To provide increased revenues for the State, through the 
elimination of private business in tobacco, in favor of the Government's 
enterprises; to reduce the unfavorable commercial balance of trade by de- 
creasing payments abroad for tobacco; to stop the smuggling of contraband 
tobacco into Uruguay; and to encourage the growing of tobacco in Uruguay. 
The value of tobacco consumed annually in Uruguay is estimated by the 
newspaper supporting the Government's project as amounting to 11,000,000 
or 12,000,000 pesos per annum, of which only about 8,.500,0U0U paid import 
and internal revenue duties. (The par value of the peso is approximacesy 
one dollar). It is claimed that further increases in the import and internat 
revenue duties on tobacco are impracticaole, and that increased taxation of 
tobacco was actually followed by reduced revenues in 1931. 
oo 


American Currency in Cuba Aggregates $45,364,780. 

A survey of Cuba’s currency by the Department of Treas- 
ury has brought to light the fact that at the end of 1931 there 
existed in the island a total of $77,445,781, which gives a 
per capita ratio of $19.54. We quote from Havana advices 
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May 24 published in the New York ‘‘Times’’ of May 29, 


which also had the following to say: 

Of this total $45,364,780 was American currency, including gold, silver 
and paper, which, supplemented by the Cuban coinage of gold and silver, 
makes up the currency of the nation as Cuba has no national bank of issue. 
It is estimaved that $37,536,821 American currency is actually in circula- 
Thin total issues of gold and silver since the beginning of the Republic 
amount to $32,021,000. To this amount must now be added the recent 
silver issue of $3,500,000, bringing the silver coinage up to $12,000,000, 
which is the limit provided by law. 

—_>————_ 


Dr. Ferrara, Former Ambassador to Washington, Be- 
comes Cuban Secretary of State. 


Dr. Orestes Ferrara, former Ambassador to the United 
States, officially assumed the duties of Secretary of State 
of Cuba on June 1 in the presence of President Machado, 
members of Congress and other high officials. A cablegram 
from Havana June 1 to the New York “‘Times’”’ said: 


Secretary Ferrara was born in Italy and is a veteran of the Italian war 
for independence. He has been identified with the Cuban Republic since 
its foundation and is a former Speaker of the House of Representatives 
and former professor in the University of Havana. 


»— 
—— 





Ecuador Takes Steps to Control Movements of Foreign 
Visitors. 


From the New York ‘“‘Times’’ of May 15, we take ths 
following (special correspondence) from Guayaquil, May 10: 


All foreizners traveling to the interior of Ecuador from this city will be 
subject to investigation by the police and will have to have their passports 
examined at the railway station before they will be permitted to proceed on 
their journeys. 

The Police Department has announced that this action is being taken in 
order to have complete control over the movements of all foreigners and 
prevent the establishment in the country of persons of foreign birth who 
bave made clandestine entry. 


> — 
a al 





Expropriation Law Put Into Effect——-Confiscates Private 
Property Despite Protest by Banks and Business. 


From the New York “‘Evening Post” of last night, we take 
the following (Associated Press) from Mexico City June 10: 

Dispatches from Jalapa to-day said the expropriation law in the State of 
Vera Cruz, which authorizes the State Government to confiscate any pri- 
vate property for public use, finaily went into effect to-day. 

Dispatches from Morelia said the Legislature of the State of Michoacan 
also had passed a similar law, the second to follow the lead of Hidalgo State, 
where the law has been in effect since last month. 

Financial and business circles here expressed considerable uneasiness over 
the news, and the prediction was made that the peso would react downward 
again as a result. 

The Vera Cruz law was held up following its passage over a week ago and 
President Ortiz Rubio sought to persuade the Governor not to promulgate it. 

The Jalapa dispatch said Governor Adalberto Tejeda, who was called 
urgently to Mexico City, obtained eight days’ leave of absence to make the 
trip. Political changes in the State Government were anticipated, it said. 

Bankers, business men and lawyers here insisted the law was a violation 
o ithe Federal Constitution. Its passage and imminent promulgation had 
an effect on business here this week. Foreign merchants demanded cash for 
goods, and Mexicans became somewhat panicky in attempting to convert 
their holdings into foreign currency. 

The value of the peso fell from 3.50 to 3.90 to the dollar, far below its 
normal value. 


It was stated in a Mexico City cablegram June 4 to the 
New York “Times” that the lastest telegrams from Jalapa, 
the capital of the State of Vera Cruz, announce the approval 
by Governor Adalberto Tejeda of a measure passed by the 
Legislature under which any property regarded by the Gov- 
ernor as a public utility may be expropriated with indemnifi- 
eation. The cablegram continued: 

Governor Tejeda reduced the original propect of 18 articles to 6. 

Under the law, as it will be published Monday in the State ‘“‘Gazette,”’ 
any property tending to benefit the State, its municipalities, the inhabitants 
of the State in general, workmen's organizations or agricultural workers 
will come within the category of ‘social utilities.” 

Agricultural, commercial or industrial enterprises and country or town 
properties may be expropriated. 

The terms of payment for property taken are not stated in detail except 
that it wiil be paid for according to Law 323 of July 22 1930. 

‘We likewise take from the ‘‘Times’’ the following cable- 
gram from Mexico Citv June 9: 

Despite opposition from the Mexican Government and business interests 
throughout the country, Governor Adalberto Tejeda of the State of Vera 
Cruz has put into effect the new expropriation law under which virtually 
every business and income can be taken over by the State. 

The Ja,apa correspondent of ‘‘El Unive-sal” telegraphs to-day that the 
law was published on June 2 in the ‘‘National Gazette,” thus completing 
the process of enactment. Even in Jalapa it had not been known that the 
publication had been made, for a demonstration in favor of comp.etion of 
the law was made only yesterday. 

It has been believed here that the official publication had been held up 
because of messages sent to Governor Tejeda by President Ortiz Rubio. 

Under the statute the Governor of Vera Cruz becomes the sole judge of 
what property may be expropriated as a public utility. 

——<-———— 


Augustin Rodriguez Becomes Managing Director of 
Bank of Mexico. 

Augustin Rodriguez, President of the National Banking 

Commission, has been appointed managing director of the 

Bank of Mexico, replacing Alberto Mascarenas, who resigned 
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after having held his position since the founding of the bank 
six years ago. Mexico City advices June 1 to the New York 
“Times” said: 

The new manager has been connected prominently with Mexican bank- 
ing circles for the last twenty years and was at one time head of the 


Compania Bancaria de Paris y Mexico. For the last fourteen years he 
has been President of the National Banking Commission. 


a 


Alberto Mascarenas, Formerly Managing Director of 
Bank of Mexico, Appointed Minister to London. 


It was officially announced on June 4, said a cablegram 
from Mexico City to the New York “Times” that Alberto 
Mascarenas, former managing director of the Bank of 
Mexico, had been appointed Minister to London and would 
leave here next week. Senor Mascarenas headed the Bank 
of Mexico for the last six years, since its organization dur- 
ing the Presidency of General Plutarcho Calles. 

—_————_ 


Mexican Silver Peso Low—Quoted at 3.63 to Dollar 
After States Pass Exportation Laws. 


Under date of June 4 a cablegram from Mexico City to 
the New York “Times” said: 

The dollar was quoted at 3.63 silver pesos to-day, although the rate at 
par is about 2.025, as a result of repeated press reports regarding the 
effect on the market of the recent expropriation laws of the States of 
Hidalgo and Vera Cruz. 

The Governor of Hidalgo, as the Supreme Judge of what is a public 
utility, may expropriate property on the basis of payment of 3% of its 
assessed value, the cash balance to be payable in twenty years, with 4% 
interest on the capital outstanding. 


a 


‘Mexican Exchange—Banks’ Buying Rate Around 
3.33 Pesos to Dollar, High for Year. 


From the “Wall Street Journal” of May 31 we take the 
following from Mexico City: 


Local banking circles attribute the prevailing strength of the dollar 
over the peso to speculation on a considerable scale by money brokers, 
heavy month-end purchases of coin by several large firms obliged to meet 
obligations in American currency at this time, and something of a 
scarcity of the United States monetary unit, rather than to any great 
demand by importers. The dollar now is at the highest worth it has 
attained this year on the local money market, with the banks’ buying rate 
ranging from 3.33 to 3.36, and their selling quotations from 3.37 to 3.40 
pesos per dollar. ' 

The quotation was about 2.50 to the dollar at the beginning of the year, 
and since has risen steadily. During May, the ratio went to three to one. 
While the opinion is expressed in banking circles here that the buying rate 
will go still higher shortly, it is considered unlikely quotations will reach 
the four to one level reached for a brief period immediately after enact- 
ment last July of the new monetary law that established the silver 
standard. 

en 


Mexico Orders Foreign Employees of National Railways 
to Seek Citizenship Within Three Months. 


The Mexican Government has granted three months of 
grace for foreign employees of the national railways to take 
out naturalization papers to avoid dismissal, said a cable- 
gram June 1 from Mexico City to the New York “Times” 
which further reported: 


The decree affects thousands, mrany of whom are Americans, in the rail- 
road shops and Pullman service, and a large number of Chinese employed 
in restaurants along the routes. 


> 
ies 


Mexico Divides 22,000 Acres Among 
300 Unemployed Laborers. 


At Zacatecas on May 31 Governor Leonardo Ruiz parcelled 
out among more than 300 unemployed laborers more than 
22,000 acres of the Malpase hacienda, according to Mexico 
City advices June 1 to the New York “Times” which like- 
wise said: 

A number of the grantees, recently repatriated, emphasized in speeches 
the misery and hardships they suffered in the United States. All promised 


to work their new holdings continuously and renounced any intention again 
to leave the country. 





a 


National Agricultural Credit Bank Finds Economic 
Gains Throughout Mexico—Reports Increasing 
Ratio of Improvement. 


From a Mexico City message to the New York “Times” it 
is learned that the Mexican National Agricultural Credit 
Bank on May 30 asserted on information from thirteen of 
the principal Mexican States that not only is the economic 
situation showing signs of improvement, but the evidence of 
it is in a constantly increasing ratio. The message added: 

The Bank’s declarations are based principally on the movement of 
articles of prime necessity, such as sugar, coffee, beans and corn and 
business activity, which has improved enormously as a result, it is said, 


of a return of confidence following the recent reforms in monetary legisla- 
tion. 


The States from which the Agricultural Bank receives this information 
are Mexico, Puebla, Vera Cruz, Colima, Queretaro, Oaxaca, Aguascalientes, 
Tamaulipas, Nayarit, Guanajuato, Coahuila, Zacatecas and Durango. 
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Mexican Peso Goes to New Low. 


Associated Press advices June 6 from Mexico City, stated: 


The peso fell on the exchange markets to-day to its lowest level in 10 
months, closing at 3.75 to the dollar. 


a eT 


Funds Received by J. P. Morgan & Co. for Payment of 
Interest on Certain Series of Chinese Government 
Hukuang Ry. Bonds. 


The following notice was issued June 6 by J. P. Morgan 
& Co.: 


IMPERIAL CHINESE GOVERNMENT 5% HUKUANG RAILWAYS 
SINKING FUND GOLD LOAN OF i911. 

We have received from China funds for the payment, on and after Wed- 
nesday, June 15, of the following interest: 

Coupon No. 34 due June 15 1928: 

On all bonds of the American, British and French series, including tne 
unredeemed bonds drawn for redemption on June 15 1926 and June 15 1927. 

Coupon No. 33 due Dec. 15 1927: 

On all bonds of the German series, including the unredeemed bonds 
drawn for redemption on June 15 1925, June 15 1926 and June 15 1927, 
with the exception that Cina has not yet arranged to pay the interest due 
between Dec. 15 1920 and June 15 1924 on any bonds of tnis series which 
Prior to 1924 were in arrears. 

No provision has yet been made by China for the payment of principal 
of any bonds of the American, British and Frencn series drawn for redemp- 
tion in the sinking fund after June 15 1925, or of the German series after 
June 15 1924. In addition China is in arrears for the payment of principal 
of certain other bonds of the German series drawn for redemption between 
June 15 1921 and June 15 1924. 


<— 
— 





Devalorization of Currency Opposed in Japan—Finance 
Minister Says It Would Be Useless—Steps to Ease 
Debt Burden Suggested. 


Tokio advices June 10 to the New York ‘‘Times”’ said: 


The proposal of a Seiyukai (majority party) sub-committee for devaloriza- 
tion of the currency is meeting with strong opposition, which it is not 
likely to survive. 

At a party meeting yesterday, the leaders were divided and it was agreed 
that a decision as to the party’s stand should be put up to Kisaburo Suzuki, 
the President of the party. 

The Finance Minister, Korekiyo Takahashi, declared that as Japan was 
off the gold standard already reduction of the gold content of the currency 
would be without effect. 

The Ministry of Agriculture expects tne Diet to consider relief measures, 
the principal ones of which must aim at adjustment of the debts of farmers. 
Postponement of the interest due on Government loans, provision of new 
loan-interest funds to repay high-interest loans and liquidation of the 
frozen credits of the co-operatives, amounting to about $150,000,000, 
are the primary steps. 

Ce pe ee 


New York Stock Exchange Notice Regarding Dealings 
in Chinese Government 5% Hukuang Rys. Sinking 
Fund Loan of 1911. 


The New. York Stock Exchange, through its Committee 
on Securities, issued the following notice June 10 1932: 


Notice having been received that the June 15 1928 coupon on the British, 
French and American issues and the Dec. 15 1927 coupon on the German 
issue of Imperial Chinese Government 5% Hukuang Rys. Sinking Fund 
Loan of 1911, will be paid beginning June 15 1932: 

The Committee on Securities rules that said bonds be quoted ex-interest 
2%% on Wednesday, June 15 1932; that they shall continue to be dealt in 
“flat’’; and beginning June 15 1932, shall be dealt in as follows: 

(1) With coupon No. 35 due Dec. 15 1928, and subsequent coupons 
attached (being the British, French and American issues). 

(2) With coupon No. 34 due June 15 1928, and subsequent coupons 
attached (being a part of the German issue). 

(3) Witn coupons No. 19 due Dec. 15 1920, to No. 26 due June 15 1924, 
inclusive, and No. 34 due June 15 1928, and subsequent coupons attached 
(also of the German issue), 

—_—————_<g—_—__— 


Receiver for St. Louis Joint Stock Land Banks—Total 
Bonds of $18,134,000 Reported Outstanding—Suit 
Filed Against Stockholders. 

Aceording to the St. Louis ‘‘Globe-Democrat”’ of June 7 
suit to enforce the collection of $1,430,000 assessment 
liabilities against shareholders of the St. Louis Joint Stock 
Land Bank (for which a receiver was named June 1) was 
filed on June 6 in Federal Court against various stockholders 
by C. E. Partridge, a resident of Kansas and holder of 
$4,000 bonds of the bank. The paper from which we quote 
also said: 


Eleven defendants are named in the suit, which alleges the bank was 
insolvent long prior to appointment of 8S. L. Cantley as receiver for it 
last week. The petitioner estimated liabilities of the institution at $18,000,- 
000 and assets at $10,000,000, due to the decline in farm lands’ value 
on_which loans were made. 

Double Liability. 


Partridge bases his action on the double liability feature of the bank’s 
charter, which provides that in the event of failure stockholders shall be 
liable for an assessment equal to the par value of stock. 

Defendants named are Mark Martin, William J. Danforth, E. D. Nims, 
William E. Rhea, G. K. Hughey, David H. Handy, L. L. Beavers, Frank 
C. Ball, Benjamin Lang, H. H. Hopkins and E. R. Bruce, whom tne 
plaintiff says were among the larger and more active of the stockholders. 

He said he does not know all stockholders, and asks that the defendants 
be required to disclose their names so that they can be made parties to 
the suit. He asks Federal Court to appoint a receiver to collect the assess- 
ment and distribute assets to bondholders and creditors. 

The suit continues that prior to June 1, when interest was defaulted 
on certain obligations of the bank, a bondholders’ protective committee 
was organized as a friendly effort toward the defendants for the purpose 
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of avoiding their liability as stockholders, but the committee was not 
successful. 


Assessment Necessary. 


Partridge adds it is necessary to enforce the assessment because, due 
to the $8,000,000 deficiency, creditors cannot realize more tnan 50% 
of their claims. 

It is added that the creditors are scattered throughout many States, 
and, as brought, the suit applies to any claims of creditors of the Central 
Illinois Joint Stock Land Bank of Greenville, Ill., and Southeast Missouri 
Joint Stock Land Bank of Cape Girardeau, which were merged with the 
St. Louis bank in 1925. 

Cantley, former State Finance Commissioner, was appointed receiver 
of the bank last week by the Federal Farm Loan Board, under whose 
supervision it operated. g 

The bank was organized in 1922 to make mortgage loans to farmers 
and against these loans bonds were sold to the public. 

Mark Martin, President of the bank, said he did not care to make any 
statement to the suit until he had considered it. It is understood since 


the bank was formed much of tne capital stock nas been transferred from 
the hands of original owners. 


An item noting the appointment of a receiver for the 
St. Louis Joint Stock Land Bank appeared in our issue of 
June 4, page 4083. 

S. L. Cantley, State Finance Commissioner, announced in 
St. Louis on June 1 that he would tender his resignation to 
Governor Caulfield June 2 and qualify as receiver for the 
bank. A statement by Paul Bestor, Federal Farm Loan 
Commissioner made in Washington on June 1, regarding 
action of the Board in deciding to place the bank in re- 


ceivership (the statement is from the ‘““Times-Democrat’’) 
follows: ; 
Board's Statement. 

The Farm Loan Board has received notice of tne failure of the St. Louis 
Joint Stock Land Bank, located at St. Louis, Mo., to pay interest due June 
1 1932 on its outstanding bond obligations and has been advised by the 
management of the bank tnat the board of directors has determined to 
Pay no part of the interest then due on such obligations. 

In the circumstances the Farm Loan Board, pursuant to authority con- 
tained in Section 29 of the Federal Farm Loan Act, to-day appointed 
Mr. 8S. L. Oantley of Owensville, Mo., as receiver of the bank and in- 
structed him to take charge immediately of its affairs for the purpose of 
conserving its assets and protecting the interest of all parties concerned. 


Fitted for Task. 

Mr. Cantley has occupied the position of Commissioner of Finance 
of the State of Missouri, from which position he will resign to accept the 
appointment as receiver of the St. Louis Joint Stock Land Bank. As 
Commissioner of Finance he has been for a number of years in charge of 
insolvent banks which were chartered by the State of Missouri, and is 
peculiarly fitted to assume his duties as receiver. 

The St. Louis Joint Stock Land Bank was organized in 1922 in St. Louis, 
Mo. According to the statement of the bank as of the close of business 
May 31 1932 its outstanding bonds aggregated $18,134,500. The con- 
dition of the bank was such tnat the directors found it necessary to suspend 
further operations and the conclusion was reached that a receivership 
was the only course open. The St. Louis Joint Stock Land Bank is not 
affiliated with any other Land bank or banking institution. 


Qe 





Farmers’ Fee and Debenture Bills Approved by House 
Committee. 

Two farm relief bills—one for the export debenture—were 
approved yesterday (June 10) by the House Agriculture 
Committee, according to Associated Press accounts from 
Washington to the Brooklyn “Daily Eagle’ from which we 
also quote: 

The vote on the debenture bill, sponsored by Chairman Jones, was 
14 to6. This measure would be mandatory immediately after enactment. 

The other bill, approved by 14 to 8, would add the debenture, the 
equalization fee and the domestic allotment plan sponsored by the Farmers 


Union to existing powers of the Farm Board and authorize it to use them 
at its discretion. 


ntti 
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Market Value of Bonds Listed on New York Stock 
Exchange—Figures for June 1 1932. 


The New York Stock Exchange on June 9 issued the 
June 1 figures of the total market value and the average 
market price of all listed bonds as follows: 

As of June 1 1932 there were 1,587 bond issues aggregating $52,193 ,259,- 
285 par value listed on the New York Stock Exchange, with a total market 
value of $36,856,628 ,280. 

In the following table listed bonds are classified by Governmental and 
industrial groups, with the aggregate market value and average price for 
each. 








Market Average 

Value. Price. 
United States Govertment..-..-.---.------------------ $14,928,601,781 $98.68 
Foreign government. .--..-.-..-------------------<----- 11,242,316 ,435 68.68 
Railroad Industry (United States) -...----.------------ 4,953,160,724 45.73 
Utilities (United States) .......---------------------- 2,810,665.195 74.19 
Industrial (United States) .------------ étianedewp es agen 1,812,053,835 50.90 
Foreign Companies.-.-..-..--------------------------- 1,109,830,310 44.08 
Atl DANES... cccwcccccccscnccccccscesecseee vosesvee $85,856,628,280 $70.62 


Market Value of Listed Shares on New York Stock 
Exchange June 1, $16,141,061,080, Compared with 
$20,319,088,631 May 1—Classification of Listed 
Stocks. 

As of June 1 1932 there were 1,262 stock issues aggregating 
1,320,062,766 shares listed on the New York Stock Ex- 
change with a total market value of $16,141,061,080. This 
compares with 1,267 stock issues aggregating 1,324,594,185 
shares listed on the Exchange May 1, with a total market 
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value of $20,319,088,631. In making public the June 
figures on June 6 the Exchange said: 

As of June 1 1932, New York Stock Exchange member borrowings on 
security collateral amounted to $300,397,222. The ratio of security loans 
to market values of all listed stocks on this date was therefore 1.86%. 

As of May 1 1932 New York Stock Exchange member 
borrowings on security collateral amounted to $379,016,662. 
The ratio of security loans to market values of all listed stocks 
on that date was therefore 1.87%. 

As of June 1 1932, there were 1,262 stock issues aggregating 1 ,320,062,766 
shares listed on the New York Stock Exchange, with a total market value 


of $16,141,061,080. 
In the following table, listed stocks are classified by leading industrial 
groups, with the aggregate market value and average share price for each: 






































June 1 1932. May 1 1932. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 

s x 3 
Autos and accessories. .....-.------ 725,735,472) 6.69 890,360,053; 8.20 
Dili ccdsncwdebuasoncas sabato 431,988,931) 7.46 584,519,959} 10.09 
Sr eta a cian etienn ah eee 1,273,497 635) 19.13] 1,496,224,906| 22.42 
RE. puickceticdcwsacureuesbess 102,624,719, 6.48 127,438,759) 8.05 
eae equipment manufacturing - - 370,993,308] 9.12 524,756,234! 12.90 
Bap yh tps TM ee AR 1,261,994,978| 17.67) 1 -_ 092,220) 22.24 
Dubber DE Ei ivtictinod nbtnanenod 91,034,395) 7.38 5,254,055| 9.34 
Farm machinery ...-...--..-.--.---- 158,898,870) 14,15 194. 464,226) 16.42 
SEE, 0. d's cence tncssiscenes 67,010,775) 3.34 104.201.974 5.19 
[i ee SO. 5... caneobomeenne 27,777,374, 5.54 38,394,714| 7.46 
Machinery and metals-_---.----.------ 8, ,851| 7.84) 488,062,289) 9.84 
Mining (excluding tron)...-...-..---- 377,472,245, 6.38) 438,551,068) 7.47 
POG cick naxrtecciwerdorancnsen 1,682,358,100| 9.32) 1,812,701,674| 9.92 
Paper and publishing-.-.--..-.-..-.-- 105,491,191) 6.58 142,425,907} 8.88 
Retail merchandizing.....-...--.-.-- 850,408,819] 11.93] 1,207,788,151/ 16.95 
Railroads and equipments--.-....-.-- 1,419,619,478} 12.30} 1,954,733,510] 16.97 
oes fron and coke. .-.----~..-..---- 685,051,872) 17.47] 822,131,807| 20.96 
xtiles bs das cen bec tam iligadens eh dea 74,831,67 6.76 96,661,252) 8.70 
Gus ont electric (operating) -- --| 1,472,133,138] 21.10] 1,984,578, '099| 28.39 
Gas and electric (holding) 926,075,323] 9.52) 1 320, 085,263) 13.58 
Communications (cable, tel. and radio)| 1,894,112,8 50.51] 2,148,151,403) 57.29 
Miscelianeous Utilities. -....-....-..- 103,811,937} 10.17 14 7,486,734 14.45 
SNUG o55co6 ta Sete ies here nbanne aes 51,554,3. 2.84 73,843,027| 4.07 
Business and — equipment.._...- 110,354,456] 10.54 127,988,501] 12.22 
Shipping servi 300 3.01 8,219,225) 3.93 
—- operating ae building 2.25 9,933,471] 2.87 
8.96) 45,467,531) 7.79 
pet and boots 25.67 183,093,330) 26.06 
re a elie erick a lee tens 31.48] 1,041,949,278] 39.88 
Garments 6. 8,937 861] 7.61 
U. 8. companies operating Ce amas 196,168,206] 5.67 265,569,415) 7.68 
Foreign companies (incl. Cuba & Can.) 228 863,922) 4.97 317,022,735} 6.87 
All listed companies..-......-...-.-- 16,141,061 ,080! 12.23'20,319,088,6311 15.34 
<> - 


Total Shore Interest on New York Stock Exchange 
During May. 

On June 4 the New York Stock Exchange issued a com- 
pilation indicating the short interest on stocks each day for 
the month of May. The figures show that the short in- 
terest, which on May 3 stood at 2,783,880 shares, dropped 
to 2,140,560 shares on May 31. The announcement issued 
by the Exchange follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest on each business day, with the exception of Saturdays, 
during May 1932. 








RR err May 

Se Wee nadecocecuésal 880 | May 

DEOE) Be ncnoscsuscnbo May 

NE I id es es aenendean ascends May 

. sf eee ee May 

I A May 

. "ORR eee: May 
ee WS ot sc nccawne May 26 1932 
ee 5” ager Ee May 27 1932 
et 3 | eee May 31 1932 
EE Se sae gianni poe at 





* Last published figure. 

Note.—These statistics show the position existing at the opening of business on 
each date, and the report for each Monday includes the transactions of the preceding 
Friday and Saturday. 
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Short Sales on New York Curb Exchange Totalled 
41,970 on May 31. 


The short position in all securities on the New York Curb 
Exchange as of May 31 1932 totalled 41,790 shares. This 
is a decrease of 16,745 shares compared with the total of 
58,535 shares as of May 16 1932 and is a new low record 
since the Exchange began to issue figures on the short 
interest in the fall of 1931. 

The previous low was made on Dec. 15 1931 when 53,258 
shares were reported. The high record was established on 
Sept. 23 1931 when the short interest amounted to 129,542 
shares. 

During the period covered.in the compilation 1,703,850 
shares were dealt in. 


<i 
—— 





Senator Wheeler Urges Legislation to Make Short 
Selling and Participation in Stock Market Pool's 
a Crime. 

Legislation to make short selling and participation in stock 
market pools a crime, was advocated in the Senate by 
Senator Wheeler on June 7, according to Associated Press 
dispatches from Washington, which reported him as saying: 


I hope the Banking Committee will go to the bottom of the stock market 
debacle, not se much with the idea of sending somebody to the penitentiary, 
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but with the idea of passing legislation to prevent this thing occurring in 
the future and to prevent these people from carrying on their pools, and 
likewise make it criminal to carry on short selling as has been done on 
the New York Stock Exchange. 

Oo 


“Short”? Data Called For by New York Stock Exchange 
Information As to Accounts in States and For- 
eign Countries Asked For As of May 31. 

The New York Stock Exchange, which on April 26 called 
for information on the short position of accounts in each 
State and each foreign country, as of April 30 and later, 
asked for similar information as of May 16, has since called 
for similar data as of May 31. Its notice to members 
May 28 was issued as follows: 

NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
May 28 1932. 

To Members of the Exchange: 

With reference to the last paragraph of the Circular issued by the Com- 
mittee on Business Conduct on Jan. 11 1932, in regard to data to be sub- 
mitted covering short sales, the Committee now directs that the separate 
letter referred to therein shall embrace the following information as of 
the close of business May 31 1932: 

(1) The total number of accounts in which there is a short position. 

(2) The number of such accounts in each State of the United States 
and in each foreign country. 

Omit detail as to account names, number of shares and name of stock. 

Please make this report as soon as possible, but in any event not later than 


June 7 1932. 
ASHBEL GREEN, Secretary. 


tt 
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Montreal Brokerage Firm of Craig, Luther & Co., 
Assigns. 


Assignment was made on June 1 by the Montreal Stock 
Exchange house of Craig, Luther & Co., and Robert Wilson 
of the firm of Robert Wilson & Co., chartered accountants, 
was named custodian of the company. At the same time 
the Montreal Stock Exchange and the Montreal Curb Ex- 
change suspended the firm’s trading and clearing house 
privileges. The account of the failure appearing in the 
Montreal ‘‘Gazette’’ of June 2, from which we have quoted 
above, went on to say: 


Because of the death on Monday (May 30) of the firm’s Stock Exchange 
member, W. E. J. Luther, the firm was not a member of the Exchange at 
the time of the assignment. The legal firm of Brown, Montgomery & 
McMichael were the petitioners. 

There were three partners in the firm prior to Mr. Luther’s death. 
The other two were J. P. Craig and E. G. Graves. 

A preliminary statement issued by Mr. Wilson after he took charge of 
the office foilows: 

“Mr. Luther’s sudden and untimely death, which automatically dissolved 
the partnership, together with heavy losses from bad debts due to clients’ 
inability to meet margin calls, and other difficulties besetting the stock 
brokerage business under existing trying conditions made.1t impossible for 
the remaining partners to continue the business. 

“The heavy fall in prices of securities has so depleted margins that the 
liability to the public will not be serious, probably not in excess of $65,000 
distributed amongst abovt 250 to 300 clients. 

‘*Loans from banks and United States and Canadian lenders, 15 in num- 
ber, amount to about $785,000, of which the greater part is fully secured. 
It is too early as yet to venture an opinion as to what the estate will pay to 
the creditors.”’ 
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Pynchon & Co. Failure—Composition Liquidating 
Corporation Formed to Handle the Company’s 
Affairs. 

The first steps for carrying out the composition plan 
accepted by the creditors of Pynchon & Co., of this city, 
which failed in April 1931 were taken June 1. The plan 
of composition which was approved by the U. S. District 
Court recently provides that all of the assets of Pynchon & 
Co., after payment of the administration expenses, are 
to be transferred to the Composition Liquidating Corp., 
which has been formed to carry out the terms of the com- 
position. The organization meeting of the directors of the 
Corporation was held on the afternoon of June 1. Eugene 
W. Leake, New York, was elected President, Charles Stuart 
Guthrie, Chicago, Vice-President, and Herman G. Place, 
New York, was elected Secretary and Treasurer. A com- 
munication in the matter goes on to say: 

It is expected that the transfer of assets to the Composition Liquidating 
Corp. will begin to-day (June 2). However, since a part of the assets are 
held in Chicago and still other assets are held abroad, it will require several 
weeks for completion of these transfers. 

Under the plan approved by the creditors and the Court, the corporation 
is required to sell all listed securities within 60 days after they are received 
The proceeds of such sales, after payment of the costs of composition, must 
be distributed to the creditors within 10 days thereafter. 

The time within which a dividend can be paid will depend in part on the 
promptness with which the assets are delivered to the Corporation and 
also on the speed with which various contested claims can be adjusted. 
It is hoped, however, that it will be possible to make some distribution to 
brokerage creditors earlier than required by the composition. 

In view of the continued decline in market values there is some un- 
certainty as to the amount which will ultimately be available for creditors. 
It is hoped that enough will be realized to pay the priorities of 10% and 
25% provided for brokerage customers by the composition, but the per- 
centages cannot be definitely known until the securities have been sold 
and the contested claims have been settled. 
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As a result of the acceptance of this compostion by the creditors, the 
bankruptcy proceedings against the firm of Pynchon & Co. have been 
dism issed. 


Our last reference to the affairs of the failed brokerage 
house appeared Mar. 19 1932, page 2077. 





Palmer & Co., Former New York Stock Exchange Firm, 
Files Schedules in Bankruptcy. 


Bankruptcy schedules were filed on June 3 for Palmer & 
Co., the New York brokerage firm, which failed on Dec. 8 
last, by Cadwalader, Wickersham & Taft, attorneys. Assets 
totaled $3,449,384 and liabilities, $3,105,734. Of the assets 
securities listed at a total valuation of $1,920,000 are sched- 
uled at mean market values of Dec. 9 1931. The New York 
“Evening Sun’”’ of June 3, whose account of the matter we 
have quoted above, went on to say: 

The schedules were signed by William Leary, a member of the firm 
They set forth that among the secured creditors are the Chase Nationa 
Bank, $730,610; Brooklyn Trust Co., $160,182; Guaranty Trust Co., 
$250,122; Jesup & Lamont, $200,125, and Kings County Trust Co., 
$100,106. 

Palmer & Co. is also contingently obligated to the Chase National Bank 
for $300,000 as guarantors of a note of the Brunswick Terminal & Railway 
Securities Co., which is secured by $1,000,000 in mortgage bonds of the 
Manganese Co. of America. 

Secured liabilities totaled $1,551,238 and unsecured liabilities $1,251,551. 
Miscellaneous obligations made up the balance of unsecured claimants. 
Brokers, members of the Stock Exchange, hold claims amounting to $51,490 
against the firm and non-member brokers are creditors to the extent of 
$13,460. Customers on open account are due $1,033,490. Among assets 
are deposits in banks of Manhattan, Brooklyn and Boston totaling $182,804, 
debts due from customers, $859,516, and negotiable stock, $387,582. 
Palmer & Co. did business at 61 Broadway. 

The suspension of Palmer & Co. by the New York Stock 
Exchange on Dee. 8 last, was noted in our issue of Dec. 12 


page 3901. 
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John D. Ryan Denies Charges of William A. Gray at 
Stock Market Inquiry Before Senate Committee— 
Asserts Charges Are Unsupported by Facts. 

From the New York ‘‘Times’’ of June 5 we take the fol- 
lowing: 

John D Ryan, who was a witness before the Senate Banking Committee 

yesterday morning, in a statement issued last night denied the charges and 


implications made by William A. Gray, counsel for the committee, and — 


declared that the charges were unsupported by the facts. 

Referring to the Green-Cananea stock account, Mr. Ryan said: 

‘This account was started in December 1928 and closed in March 1929. 
During that period neither I nor any officer of Anaconda held any official 
position whatsoever in the Grecn-Cananea Company. ‘The Anaconda was 
a small stockholder, having not more than 12%. There were no negotiations 
of any kind between the Anaconda and the Green-Cananea during this 
period. The offer to the Green-Cananea stockholders was not made before 
June 1929.”’ 

Mr. Ryan was equally emphatic in denying charges and implications that 
he had profited by advance knowledge of what was to transpire between the 
Anaconda and the Chile Copper Company minority stockholders. He said 
that negotiations between the Anaconda company and Daniel Guggenheim, 
representing the largest interest among the minority stockholders of Chile, 
had been in progress a number of months. 

“The purpose of the account,’ he explained, ““was to equalize the terms 
between the two parties as these terms might be later on defined and de- 
veloped, and from that point on to have them develop an arbitage basis for 
the benefit of both groups of stockholders and safeguard the interests of the 


participating parties.”’ 
(a 


Market Activities In Copper Stocks Detailed at Inquiry 
Into Stock Exchange Trading Before Senate Com- 
mittee—John D. Ryan and James A. Fayne of 
Hornblower & Weeks Testify Regarding Anaconda 
Transactions. 


Market transactions in the stock of the Anaconda Copper 
Mining Co. were detailed for the Senate Banking and Cur- 
rency Committee, June 4, at its hearing on Stock Exchange 
practice. From the ‘‘United States Daily’’ of June 6 we 
quote as follows: 


The Committee counsel, William A. Gray, called two witnesses to the 
stand and questioned them. John D. Ryan, of Butte, Mont., Chairman of 
the Board of the Anaconda Copper Mining Co., the first witness, was fol- 
lowed by James A. Fayne, of Rye, N. Y., a member of the brokerage firm 
of Hornblower & Weeks. 


Know’edge of Pool Denied. 


Mr. Ryan was questioned about purchases and sales of the stock of his 
company, conducted principally in 1929 by a wholly owned subsidiary, the 
United Metals Selling Co., and about marketing of Anaconda stock during 
the same year by the National City Co.; as well as about certain ‘‘joint- 
account” transactions and ‘‘an Anaconda pool.”” Mr. Ryan denied all 
knowledge of the ‘‘pool’’ operations. 

Mr. Fayne was asked to trace through the routine of a transaction in 
Anaconda stock in the Spring of 1929 through his firm. 

‘“‘Whether it was a real transaction done intentionally, or a mistake,”’ as 
contended by Mr. Fayne, Mr. Gray commented, ‘“‘shows what can be done 
in the market through washed sales, and the effect of such sales.”’ 


Mistake Is Claimed. 


Mr. Fayne agreed that the transaction had the same effect as a washed 
sale, and that, as it appeared on the records, it had the appearance of a 
washed sale. It had resulted, however, he maintained, from a mistake on 
the part of the floor trader who executed the order. 

Mr. Ryan testified that he was Chairman of the Board of the Anaconda 
Copper Mining Co., and a director of the National City Bank of New 
York. He was asked concerning certain transactions with the affiliated 
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companies, Chile Copper Co., Andes Copper Mining Co., Greene-Cananea 
Copper Co., and the United Metals Selling Co. 

The United Metals Selling Co., he described as a wholly-owned subsidiary 
of the Anaconda Copper Mining Co., which sells all of the Anaconda pro- 
duced metals, and which serves as an intermediary between the various 
Anaconda companies and the banks and the markets. 


Exchange of Securities. 

The Anaconda Copper Mining Co., according to Mr. Ryan, had had an 
ownership interest for some years in the Andes, Chile, and Greene-Cananea 
companies, the former two being located in Chile and the latter in Mexico. 
It was decided to consolidate the holdings ot the various companies, and in 
1929, in pursuance of that policy, there were exchanges of stock. 

Under this arrangement, the holders of Chile Copper Co. stock received 
73-100 of a share of Anaconda stock for each share of Chile; holders of Andes 
stock received 45-100 of a share of Anaconda for each share of Andes, and 
holders of Greene-Cananea received 1}4 shares of Anaconda for each share 
of Greene-Cananea. 

It was in connection with these exchanges, and in an effort to maintain a 
uniform relativity between the various company shares at approximately 
the exchange ratio agreed upon, Mr. Ryan said, that the United States 
Selling Co. was active in buying and selling stocks on the market in 1929. 


Refunding of Debts. 

Since 1929, Mr. Ryan testified, almost the entire funded debt of the 
Anaconda Copper Mining Co., aggregating some $211,000,000 in bonds and 
debentures, has been refunded into stock. It was in connection with some of 
these conversions, too, that market transactions were conducted. 

In January 1929 according to Mr. Ryan, the exchange offer for Chile 
Copper Co. stock became effective. At that time, he said, there was an out- 
standing interest in Chile of about 2,200,000 shares, the market price of 
which was about $25,000,000, and about one-quarter of which was owned by 
the Guggenheims. 

It was desirable, Mr. Ryan said, that the Chile and Anaconda stocks be 
brought reasonably together in the market, so that when the final negotia- 
tions were complete and the ratio of exchange agreed upon, their market 
prices would reflect the comparative values. 


Engineering Data Basis of Valuation. 

Those values were computed, he said, on the basis of engineering data, and 
without reference to market quotations. After publicity had been given to 
the ratio agreed upon, it was necessary, Mr. Ryan said, for the United 
Metals transactions to be conducted in considerable volume to keep the 
stocks at the relative values agreed upon as a basis of exchange. 

‘*How was that done?” Mr. Gray asked. 

“Sometimes in one way and sometimes in another,” was the reply. ‘‘if 
we were in a weak market, and one stock was especially weak, we might do 
one thing; and, if in a strong market, we might do another.”’ 

**When a stock was down, you bought all that was offered; didn’t you? 
You had to keep the price up.” ‘No, it would be foolish to attempt to take 
all stock offered.”’ 

Mr. Gray told the Committee that United Metals Sehing Co. owned 
29,000 shares of Anaconda stock at the beginning of 1929, and 202,848 shares 
at the end, in the acquisition of which they derived a profit of over $1,000,- 
000. Mr. Ryan insisted that the metals company got no profit at all, but 
that it acted as agent for the parent company, and turned over all profits. 


Knowledge or Interest In Pool Is Denied. 


Mr. Gray gave the details of an option of 70,000 shares given to Block, 
Maloney & Co. in February 1929, and of a similar option at the same time 
and terms given by a joint account of Mr. Ryan with Cornelius F. Kelly, 
President of Anaconda Copper Mining Co., H. F. Guggenheim, a stock- 
holder, and W. D. Thornton, President of the Greene-Cananea Co., and the 
National City Co. 

“Do you know,” Mr. Gray asked, ‘‘that every share in those two options 
went through Block, Maloney & Co. to the pool that was then operating in 
Anadonda stock?”’ 

“No,” was the reply. ‘I had no interest in the pool, and knew nothing 
about the stock going into it.’’ 

“These market transactions continued during August and through 
October?"’ Mr. Gray asked, and was told that that was because of Andes 
and Green-Cananea stock exchanges. 

‘And to aid the National City Co. in maintaining a market for the stock 
they were then putting out?” ‘‘No, that had nothing to do with it.” 


Accumulation of Stock In Advance of Conversion. 

Mr. Gray declared that Mr. Ryan and the men associated with him in the 
joint account, to which he had previously referred, knowing that, on Jan. 
23, there would be an announcement as to conversion of Chile stock into 
Anaconda stock, accumulated 108,000 shares of Chile stock just prior to that 
date, which they later converted into 81,000 shares of Anaconda at a profit 
of about $1,250,000. 

Mr. Ryan said they did not know the ratio in advance, however, and that 
he personally had suffered a loss through the transaction, because he kept 
the Anaconda stock, which is now selling around 4, while it was then over 
100. He admitted, however, that, as of the date of distribution, a profit 
was shown, and that Mr. Guggenheim had sold his stock. 

Mr. Gray inquired another joint account accumulation of stock through a 
Hornblower & Weeks account, No. 55, in which the same people were 
interested except Mr. Guggenheim. 

During the course of questioning, President Kelly, of the Anaconda 
Copper Mining Co., who was sitting with Mr. Ryan at the committee table, 
complained that Mr. Gray was pressing Mr. Ryan, and not giving him time 
properly to respond. 

Senator Norbeck (Rep.) of South Dakota, Chairman of the Committee, 
told Mr. Kelly not to “butt in,”’ and said he would be called later and 
questioned about his “fine company.’ Senator Goldsborough (Rep.) of 
Maryland commented that he thought Mr. Ryan was able to take care of 
himself and did not need any assistance. 


Advance in Price of Copper Above Five-year Average. 


Senator Norbeck questioned Mr. Ryan about the price of copper, and was 
told that for the 35 years following the organization of the Anaconda com- 
pany, in 1895, the average price by five-year periods was 15.55 cents per 
pound, When it went above 16 cents in 1928, he said, the Copper Exports 
Association, Inc., issued a warning that it was too high; nevertheless he said, 
it went to 24 cents before it dropped. 

Mr. Fayne was asked about a transaction on the books of Hornblower 
and Weeks in connection with an account described as Greene-Oananea 
No. 55. He agreed that a purchase and sale of 35,000 shares on one day was 
“unusually large.” 

Mr. Gray declared that, as a result of the transaction, the price jumped 
from 192 to 196, and that the operator of the account ‘‘stepped in and sold 
a large quantity.” Referring to the purchase and sale, Mr. Gray asked if it 
were not a washed sale. 

‘Precisely not,’’ was the response. 
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Sale and Purchase Result of Misunderstanding. 

Mr. Fayne explained that the confusion resulted because an order put in 
by him for an immediate purchase at 192 or better, was misunderstood by 
the floor trader to be a “good till cancelled” order. Not having a report on 
it within two or three minutes, he said, he entered a selling order at 192}4 
or better. 

The result was the buying broker got 10,000 shares from the selling broker, 
and the transaction had the appearance of a washed sale. The volume was 
10,000 shares, since the order was unlimited as to amount. 

When he learned the facts, Mr. Fayne said, he tried to get in touch with 
Mr. Ryan, but could not. The brokers had noticed this unusually large 
transaction, traders had stepped in, and in order to ‘‘keep the stock from 
going through the roof,’’ Mr. Fayne offered for sale all the stock in the ac- 
counts over which he had authority, selling at 196. 

“Enabling you to clean the account out at a profit,” Mr. Gray said. 

“Compelling, not enabling,’ was the reply, to which was added the ex- 
planation that the price had risen from 188 to 192 the day before with 
normal trading, and from 192 to 196 on the day in question. 

Asked by Mr. Gray why the commissions of $17,000 or $18,000 were not 
paid by the brokerage house rather than the customer, since the mistake 
had been made by their agent on the floor, Mr. Fayne replied that Mr. 
Ryan, the principal, had not permitted it. 

The Committee recessed subject to call of the chairman. 


From the Washington dispatch June 4 to the New York 
“‘Times’’ we take the following: 


Ryan Denies Any Gain. 

In one of the pools regarding which Mr. Ryan testified to-day, Mr. Gray 
maintained that a profit of $1,250,000 was shown for Mr. Ryan; Cornelius 
F. Kelley, President of Anaconda; Harry F. Guggenheim, a large stock- 
holder in the Chile Copper Co.; W. E. Thornton, President of the Greene- 
Cananea Copper Co., and the National City Co. In another deal in which 
all shared but Mr. Guggenheim, the counsel asserted, the profit was 
$2,909,978, the two forming a total of more than $4,000,000. 

Mr. Ryan stated that in the first, or Chile pool, he sustained a heavy loss, 
and that Mr. Guggenheim sold his stock for $404,000. The other syndicate 
Mr. Ryan added, meant a loss for him because Greene-Cananea stocks were 
converted into Anaconda, which is now $4 or less and which he still held. 

Mr. Ryan denied that he had “‘any possible interest”’ in either of the poo!s 
and asserted he did not know his stock was even going into the syndicate 
operations. Likewise he repudiated the suggestion that the United Metals 
Selling Company, an Anaconda subsidiary, was endeavoring to aid the 
National City Company in its high pressure sale of Anaconda to the public 
in the boom days of the stock market. 

Mr. Ryan is a director of the National City Bank, but said he had no 
connection with the National City Company, which Charles E. Mitchel 
yesterday said was an affiliate of the bank. 

The United Metals Selling Company, Mr. Gray developed, did extensive 
trading in Chile and Greene-Cananea stocks, which were to be converted 
later into Anaconda. This operation, Mr. Ryan admitted, was to preserve 
an equilibrium in the respective securities. The profit of the selling com- 
pany, Mr. Gray told the committee, was more than $1,000,000. 

To-day’s testimony was another startling chapter in the story of the 
copper stock flotations of 1929, when, Mr. Gray sought to prove, the Na- 
tional City Company “‘unloaded” $163,020,509 in Anaconda stock to the 
public and emerged with a profit of $4,252,086. 

Stock Transferred To and Fro. 

Endeavoring to show a program to boost the price of Anaconda, Mr. 
Gray said that within a month 25,000 shares of Andes Copper were trans- 
ferred back and forth between the National City Company and the United 
Metals Sellings Company at the same figure. Mr. Ryan said he did not 
recall this, but later he said the National City Company and Anaconda were 
operating together to ‘‘stabilize’’ Andes. 

Seated beside Mr. Ryan, Mr. Kelley broke into the testimony to protest 
that the cross-examiner was ‘‘trying to ride’ the Anaconda board chairman. 
A sharp interchange occurred, as Chairman Norbect and Senator Golds- 
borough called Mr. Kelley to order. 

James A. Fayne, who handled Mr. Ryan’s accounts in the firm of Horn- 
blower & Weeks, testified how he ordered 35,000 shares of Anaconda bought 
and sold all within a few minutes. The price rose four points, and Mr. 
Fayne sold, he said, to prevent the stock from ‘“‘going through the roof.” 
He admitted the transaction was like a wash sale but declared he had made 
a mistake and had not intended a wash sale. 

Chairman Norbeck announced that the committee would ‘‘go ahead”’ 
with the examination, but could not say for how long. Next week the 
powerful financiers will be replaced by some of the ‘“‘lambs’’ who were shown 
of their fleece in the stockmarket whirlwind of 1929-30. 

a 


John -J. Raskob At Senate Committee Inquiry Into 
Stock Exchange Trading Challenges Short Sales 
Charge—Denies Operating in General Motors to 
Deepen Depression—“Short”’ Only Technically— 
C. E. Mitchell Tells of National City Co. Trans- 
actions in Anaconda Copper. 


Before the Senate Banking and Currency Committee 
inquiring on June 3 into stock market trading, John J. 
Raskob, Chairman of the Democratic National Committee, 
and Charles E. Mitchell, Chairman of the board of the 
National City Bank, testified, respectively, concerning 
transactions in General Motors stock and the flotation of 
Anaconda Copper stock by the National City Co. Accord- 
ing to the account from Washington June 3 to the New York 
*“Times’’: 

Mr. Raskob, former Chairman of the Finance Committee 
of General Motors, emphatically denied that he had ever 
sold stock in his corporation short in order to deepen the 
depression, or that he hzd used ‘inside information’’ to gain 
a larger fortune. In its further report of the hearing on 
June 3 the “Times”’ said: 


William A. Gray, Committee counsel, prodded Mr. Raskob with ques- 
tions for two hours, concentrating on a “regular” and a “special’’ account 
in which the witness's General Motors deals were outlined. Counsel insisted 
that these were rsepectively a ‘‘long’”’ and “‘short’”’ account and that Mr. 
Raskob had sold “‘short.’’ The latter said he had never been “‘short”’ in 
the motors stock except twice, and then only technically. 
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Glass Sees Political Motice. 


Senator Glass asserted that Mr. Raskob had been brought before the 
Committee for political purposes and Mr. Raskob himself prod’iced a letter 
in which he had stated the same thing to a correspondent. Republican 
members of the Committee stoutly denied this, and as the examination 
proceeded had apparently little sympathy with the tone of the questioning. 

When Mr. Raskob left the witness stand, Chairman Norbeck compli- 
mented him on his frank attitude. Senator Glass put into the record the 
names of ‘‘23 Republican directors’’ of General Motors, who, he said, might 
have been called to testify. 

The tables of transactions in General Motors showed that Mr. Raskob 
had on hand in his regular aaccount 76,596 old shares on Jan.11928. This 
amount dropped to 20,000 new shares on Dec. 31 1931. The ‘‘special’’ 
account was “‘short’’ 180,865 new shares Jan. 11929. On thesame date the 
“regular’’ account was “‘long’’ 184,200 new shares. About that time the 
old shares were converted into new shares at two and a half to one. 

After Mr. Raskob’s testimony, Mr. Gray announced that he would 
develop the history of the formatoion of two pools in Anaconda Copper in 
1929, and that he would call John D. Ryan, Chairman of the board of the 
Ananconda Corp., to-morrow. He then placed Mr. Mitchell on the stand 
to show the extent of the National City Co.’s Anaconda stock selling 
operations. 

Summing up the Mitchell testimony after the hearing, Mr. Gray said the 
National City Co. had bought in all, 1,389,567 shares of Anaconda for 
$167 526,904, and had sold 1,315,830 shares to the public for $163 ,020,509. 
On Oct. 1 1929, 73,737 shares were left on hand. The company made a 
profit of $4,252,086, he said, but he did not know what overhead was 
involved. 

Up to Aug. 1 1929, the National City Co , Mr. Gray stated, owned 210,- 
000 shares, and had obtained an option on 100,000 more. In August, 
according to his statement, the selling campaign began and the price went 
up from 108 to about 133. Then the sales ceased and prices fell. Thestock 
is selling at around $4 to-day. 

Before calling Mr. Mitchell to the srand, Mr. Gray announced that he 
would trace the formation of two Anaconda pools in 1929, in one of which 
Percy A. Rockefeller, C. T. Fisher and James A. Stillman participated. 

Mr. Gray charged that the National City Co., while conducting an in- 
tensive Anaconda selling campaign, was at the same time buying and selling 
the same stock in order to boost the market. 


Publicity Specialist Testifies. 

David A. Lyon of New York tesyified to-day that he was a “‘publicity’’ 
specialist for stock offerings. He said he was often paid with ‘“‘calls’’ on 
stock for radio speeches and “publicity’’ and that he had participated in 
about 250 of these publicity schemes. He said he employed as a radio 
speaker, William J. McMahon, ‘President of the McMahon Institute for 
Financial Research.’’ When one Committee member remarked that Mr. 
McMahon was ‘“‘the whole institute,’’ Mr. Lyon said: ‘Well, it was in- 
corporated.”’ 

When Mr. Raskob appeared he introduced himself as ‘‘now trying to 
make good Democrats out of misguided Republicans.’’ Senator Glass 
sharply broke in to ask if Mr. Gray had subpoenaed any other General 
Motors official. 

“I ask that because it has been whispered for weeks around the Capitol 
that this investigation was initiated to involve several prominent Demo- 
crats,”’ the Senator explained. 

Although Mr. Gray denied any political motive and said he had not in- 
quired into the political affiliation of any witness, there was quite a tilt 
before Mr. Raskob produced a statement of his General Motors transactions. 

“‘At no time was I ever short in General Motors,’’ Mr. Raskob testified, 
“except in two technical instances, once in February 1928, when I was short 
2,204 shares, and again in August 1930, when I sold 10,000 shares which 
I did not deliver until six weeks later.”’ 


Explains Various Corporations. 

He went on to explain various corporations, one of them the Regent 
Corp., a private holding company for Mr. Raskob. Another, called the 
Archmere Corp , is owned by Mrs. Raskob, and controls the Raskob 
estate in Maryland. During the testimony it developed that Mr. Raskob 
gave 3,000 shares to the Catholic Fund in Wilmington, Del., in January 
1928. 

‘“‘Were any of the transactions made in a pool to affect the market?’ 
Senator Glass asked. 

“None,” replied Mr. Raskob. ‘‘They were personal.”’ 

Mr. Gray tried to show that Mr. Raskob was short 78,000 shares at 
one time, although this was soon made up. Hesaid Mr. Raskob sold 78,000 
shares in 1927, and in January, 1928, and bought 78,000 in 1928. Mr. 
Raskob said he could not tell what profit he made, but added that he was 
“‘very foolish,’ because he sold some of the stock at 132, whereas it went 
up to double that price. 


Witness Challenges Counsel. 

Thence Mr. Gray went into a mass of figures, apparently endeavoring to 
show that Mr. Raskob sold short at various times. Senator Couzens, in an 
irritated manner, asked if the counsel contended that Mr. Raskob had been 
selling short, and Mr. Gray answered that one particular deal was a ‘‘purely 
short transaction ,”’ although it was not in a pool. Mr. Couzens asked if it 
was “hedging,’’ whereupon Mr. Gray commented: 

“It was a transaction by an officer of the corporation who wanted to sell 
some stock and didn’t want it to be known.” 

“That's not true,” the witness interjected. Senator Glass objected to 
Mr. Gray’s “‘inferences.”” Senator Walcott, Republican, came to the defense 
of Mr Raskob. There were murmurs from various members of the com- 
mittee, and by that time it seemed that Mr. Gray was the only one at the 
table with an antagonistic attitude toward Mr. Raskob. 

Demanding that his position be made clear, ‘‘in fairness to the com- 
mittee’’ and himself, Mr. Raskob said: 

“I always had more long stock in my regular account than I sold. If I 
chose to buy other stock, that is perfectly proper. 

“It has been charged in letters going around the country that as chairman 
of the Democratic Committee I have taken a bear position and have been 
trying to depress the market. That is not true. We went ahead and built 
the Empire State Building during the panic. Personally, I do not care, but 
I do not want the public to think that I, as chairman of the Democratic 
party, have resorted to such tactics.”’ 

‘“That'’s why you are here,"’ Senator Glass interrupted. 


Not Opposed to Short Selling. 

‘**While I have not been selling short,” Mr. Raskob continued, ‘‘I do not 
want it understood that I am opposed to short selling. If the American 
public had been as familiar with short selling as with long selling the market 
would not have gone down so far.”’ 

Mr. Gray asked Mr. Raskob to tell why as an officer of General Motors 
he sold stock “in the manner he did.”’ 

“What has that got to do with the stock market?” broke in Senator 
Couzens 
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“*I don’t see,"’ Mr. Raskob said. 

‘“‘Maybe you will when I get through,’’ Mr. Gray replied. 
“The session will be over,’’ Senator Couzens persisted. 
where we are drifting and I don’t think the committee does.”’ 

“Will you tell the committee why, owning stock in General Motors in 
1927, you went out and sold 58,000 shares in the manner you did?’’ Mr. 
Gray insisted. 

“*T think it was for income tax purposes.”’ 

“‘For income tax purposes ?”’ 

“Yes, it is easier to establish a profit or loss for income tax purposes. I 
am not sure. It was some good and sufficient personal reason.”’ 

When Mr. Gray inquired if Mr. Raskob conducted his negotiations so 
that the public would not know of them, the witness answered: 

“Absolutely not.”’ 

Mr. Gray took Mr. Raskob into a description of the Management 
Securities Corp., composed of 80 General Motors executives, who formed 
a $28,000,000 organization to purchase stock, but Senator Fletcher said 
he could not see what purpose was served by investigating Mr. Raskob’s 
“private affairs.’ Committee members obviously were restless. 

Mr. Raskob testified that with his interest in the Regents Corp. he 
now holds about 100,000 shares of General Motors which closed on the 
New York Stock Exchange to-day at $9. He said that 45,000 shares were 
the largest amount he ever held “‘individually,’’ but that he once held 
200,000 ‘‘in all.”” He denied ‘inferences’ that he had profited by ‘‘inside 
information’”’ and said the records showed that if he had not sold at the 
prices he did he would have made a great deal more,money. Hisaverage 
sales in 1928 were at $165, whereas the market went to $224. In 1929 
his average sale was at $40.60 and the high price was $46. Comparative 
figures in 1930 were $37 and $54, and in 1931 were $26.50 and $30. 

“When I sold stock in 1927 the General Motors Corp. was doing a 
business of $1,269,000,000 a year,’’ he said. ‘In 1928 their business 
went up to $1,459,000,000 a year. In 1929 it was $1,504,000,000. Sol 
could not possibly have been selling stock on inside information that the 
business of the company was going down.”’ 

“You seem to have been a very good guesser,’’ Senator Norbeck said. 
‘You sold at the peak and you bought most of it back at a lower price.”’ 

“T do not think so; I think my records show that I would have made 
a good deal more money, unless I had held until now. 

‘“*‘Had I known what the market was going to be I certainly would not 
have held an investment of over a hundred thousand shares of General 
Motors and still hold it, and I would not have bought B. & O. stock at 
120, 5,000 shares, and still hold it,” Mr. Raskob said. 


Glass Withdraws Sarcasm. 

When Senator Glass put into the record the list of 23 Republicans who 
are directors of General Motors, Chairman Norbeck asst1red him he would 
call ‘“‘Republicans’’ if they were wanted. There was an interchange 
among various Senators and Senator Walcott asked Mr. Glass to withdraw 
a@ sarcastic question as to whether Mr. Raskob used Democratic funds 
for purchasing stocks. Mr. Glass did so. 

Senator Townsend said no Republican member of the Committee had 
sought Mr. Raskob’s appearance. Mr. Gray again denied injecting 
politics into the investigation and said he had called Mr. Raskob because 
the witness was the only officer of General Motors who knew had “sold 
stocks in this way.’’ He went on to try to prove that Mr. Raskob was 
long and short at the same time in 186,800 shares, but Senator Gore said 
this might have been “hedging,’’ not speculation. 

Mr. Raskob offered for the record correspondence he had with Paul A. 
Freeman of Philadelphia, who said newspaper accounts charged Mr. 
Raskob with short selling. 


Denounces Panic Short Selling. 


Extracts from the 1. tter from Mr. Raskob to Mr. Freeman follow: 

“Mr. Lammot du Pont has sent me a copy of your letter to him under 
date of May 24, in reply to which would advise that it has been charged 
by Republicans, in and out of Congress, even on the floor of the United 
States Senate, that I, by reason of my chairmanship of the Democratic 
National Committee, was doing everything possible to bring about and 
make worse the depression under which ali of us are now suffering; that 
I was a heavy short seller of the market for the purpose of destroying 
security values, &c. 

“IT have been told that the Committee appointed by the Senate to 
investigate short selling on the New York Stock Exchange was appointed 
largely to develop the fact that I, and other Democrats, were guilty of 
the things charged. 

“The facts are: That I have always been a bull on America, and that 
I have not sold stocks, bonds or other securities short. 

“There is no language that you can use that I think will too strongly 
condemn a man that will deliberately sell the market short in times of 
panic for the purpose of adding to the panic for personal profit. To 
me it is much like a man going into a theatre where every seat is taken 
and yelling ‘fire’ in order to get people to rush our and thus enable him 
to secure a seat. 

“As far as I can ascertain, a large part of the ahort selling has been 
done by Republicans who voted for and supported Mr. Hoover.”’ 


Mitchell Greets Glass. 


Committee members laughed as Charles E. Mitchell, taking the stand, 
turned to his neighbor, Senator Glass, and shook hands. Mr. Glass 
has no love for Mr. Mitchell’s-banking theories and makes no secret of this. 

At once Mr. Gray asked the banker if the National City Co. and National 
City Bank were not of the ‘same essence,’’ and Mr. Mitchell agreed 
that he regarded the company as “a part’’ of the bank. He said the 
company’ charter gave it the privilege of trading in stocks. Here, Mr. 
Gray led into a discussion of the Anaconda negotiations, and inquired: 

‘‘At the time you were selling these stocks to customers, were you buying 
and selling to aid the market ?’’ 

Mr. Mitchell dissented and asked for an opportunity to make a state- 
ment. 

“In times such as we have been through, with a good deal of loose dis- 
cussion on the bull and bear sides of the market, there has been talk about 
our relation with Anaconda,” he said. ‘It began in 1895 and since that 
time we have floated for that company millions of dollars of obligations 
which have been paid at a premium, except some bonds which rest on 
Chilean Copper. 

“In 1928 we purchased 50,000 shares from the United Metals Selling Co. 
In June 1929, we decided to offer Anaconda, figured as an investment 
stock at between $120 and $135. The earnings were about $12 per share. 
We bought up to a total of 200,000 shares. The company controlled 
20% of all the copper production in the world. We are not talking now, 
Mr. Gray, of stock manipulations in a fly-by-night concern. 

**We realized that 200,000 would not be enough and we secured an option 
for 100,000 more. Being bankers for the company, even though we had 
sold these 300,000 shares, we felt it a duty to our customers to buy a large 
amount in August and September. We closed out in October of that year 
and still hold 50,000 to 60,000 shares.”’ 


“T don’t see 
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**How many directors of the National City Co. held Anaconda?” Senator 
Couzens asked. 

Mr. Mitchell replied that he is an Anaconda company director, that 
John D. Ryan, Chairman o. the Anaconda board, is a National City Co. 
director and that Percy A. Rockefeller, director of the National City Bank 
and the National City Co., is also an Anaconda director. 

“That adds to the beautiful picture you have been painting,”” Senator 
Couzens remarked. 

The witness said he did not know at the time that there were two Ana- 
conda pools in 1929 except from ‘‘hearsay,”’ and that he was not aware that 
Mr. Rockefeller and James A. Stillman had operated in them. Mr. Gray 
announced that Mr. Ryan’s name did not appear in the pool negotiations. 

Senator Glass asked Mr. Mitchell about the “propriety’’ of Mr. Rocke- 
feller’s name appearing in both the Anaconda Co. and National City Bank. 
The Virginia Senator said something about ‘‘serving two masters,”’ but 
Mr. Mitchell declined to comment. 

“Well, do you think it’s a proper thing?” Senator Glass persisted as 
he argued that a man should not be a director of the two concerns. ; 

“No, I do not,”” Mr. Mitchell replied. 

The witness agreed that the National City Co. was ‘buying a good 
deal’’ of Anaconda at the same time it was selling to customers. Mr. Gray 
commented that the price was raised by these operations, and later sharply 
dropped. He read an extended statement, deducing that the National 
City Co. up to Aug. 6 1928, purchased 439,481 shares of Anaconda. Up 
to the same date, he continued, 219,707 shares had been sold, leaving a 
net of 220,774 shares, and making a profit of $2,048,755. He said the 
company then went into the open market and acquired 1,138,793 shares 
for $145,834,939 between August and October. 

Although Mr. Mitchell disputed the statement, Mr. Gray proceeded to 
say that 1,315,830 shares were sold to the public at about $163,000,000, 
and that as the price averaged $125, and the stock had now fallen to $4 
or $5, the public had lost approximately $160,000,000. 

“Well, you cannot charze that to us,’”’ Mr. Mitchell countered. pointing 
out that all stocks had dropped materially. When Senator Goldsborough 
argued that the public had lost millions through purchase of Anaconda, 
Mr. Mitchell made the same argument regarding the drop in ail stock prices, 


Lyon Tells of His Profits. 

David A. Lyon was introduced by Mr. Gray as one who had been able 
to make a profit on a stock transaction without putting up his own cash 
or credit. 

Mr. Lyon admitted that he had ‘helped the market” in certain stocks 
through publicity and by radio broadcasts, for which he paid Mr. McMahon 
$250 weekly. 

The witness said he was paid by pool operators, individual traders and 
brokerage houses interested in certain stocks. He testified that he had 
had as many as 30 operations in hand at one time. Among his clients, 
he said, were Ruloff Cutten of Chicago and George F. Breen, the ‘“‘free- 
lance trader’’ who disposed of Rudolph Spreckels’s Kolster Radio stock. 
By calls on 15,000 shares of Kolster Radio, the witness said, he had made 
about $40,000. Mr. Breen to-day denied he had given calls to Lyon. 

During the two years 1928 and 1929, Mr. Lyon continued, he had ‘‘calls” 
on $6,000,000 worth of securities on which he made a personal net profit 
of $500,000. 

On a deal in Sinclair Consolidated Oil, the witness said he made $27,000. 
He had a “‘call’’ on 25,000 shares of this stock, but when the pool was 
discovered, the ‘‘call’’ was withdrawn and he received a check for $27,000. 


Lists Houses That Employed Him. 

Mr. Lyon gave a long list of houses which he said had employed him, 
including Hayden, Stone & Co.; M. J. Meehan & Co.; Eastman, Dillon & 
Co.; E. F. Hutton & Co.; Goddard & Co.; Richards & Co., and Prince & 
Whitely. 

When Mr. Gray stated that the witness had privately said he had made 
between $1,000,000 and $2,000,000, Mr. Lyon said, ‘‘Yes, but there were 
experses.”’ 

“Did the income tax official check your books?’’ Seantor Couzens in- 
quired. 

“Senator, they honecombed ’em.” 

“That's good.”’ 

President Talbot of the Richfield Oil Co. gave Mr. Lyon some ‘‘calls”’ 
on Richfield. Mr. Gray said Mr. Talbot was ‘in jail.”’ 

“You won't get this man to admit that false information was sent out,” 
Mr. Gray said. ‘‘I worked with him one or two days, and he said: 

‘**What do you take me for? Do you expect me to go down to Wash- 
ington and say that?’’ 

Joseph F. Handley, an accountant, testified regarding the Anaconda 
pools. He said the ‘‘small’’ pool ran from Jan. 7 1929 to March 5 1929, 
and that 66,000 shares ‘‘found their way”’ into the ‘‘large ’* pool, which was 
organized March 19 1929. 


Mr. Mitchell was further heard by the Committee on 
June 4, the ““Times’’ reporting him as follows: 


6 6a 
Charles E. Mitchell’s Testimony. 

To-day’s continuation of research into transactions concerning the 
Anaconda Copper Mining Company followed testimony given yesterday 
by Charles E. Mitchell, chairman of the board of the National City Bank, 
regarding the part its affiliate, the National City Company, played in sales 
of the copper stock in which, according to the calculations of Mr. Gray, 
the investing public lost nearly $160,000,000. 

Summing up Mr. Mitchell's testimony, Mr. Gray pointed out that the 
fall in the price of Anaconda shares from the average of $125 at which the 
National City Company sold the stock to the recent level of around $5 
a share meant a loss to the public of $120 a share, or approximately $160,- 
000,000. 

‘““You don’t hold us responsible for that?’’ Mr. Mitchell asked. He con- 
tended that Mr. Gray’s method of calculating the net results of the City 
Company's Anaconda operations did not have any meaning. 

Overriding the frequent interruptions of Mr. Gray, Mr. Mitchell got 
into the record his own detailed story of the offering of Anaconda shares in 
August and September of 1929 by the National City Company to its 
customers. 

“In times such as we have been through, and with a lot of loose dis- 
cussion regarding the bull side of the market as well as the bear side—and 
much of it justified—there has been a good deal of talk about the Anaconda 
and the relations of the National City with the Anaconda,’’ Mr. Mitchell 
said. 

The bank’s relations with the copper company began back in 1895, he 
went on, when Anaconda was a company having resources of about $35,,- 
000,000. Over $290,000,000 of fixed maturity obligations of the Anaconda 
company have been floated by the National City organization, all of 
which have now been paid off at a premium with the exception of $35,- 
000,000 of bonds which still rest upon the Chile Copper Company and 
Anaconda Copper. 
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First Acquired Stock in 1928. 


The National City Company itself first acquired a stock interest in 
Anaconda in 1928 through the purchase of 50,000 shares from the United 
Metals Selling Company, an affiliate of Anaconda. With minor fluctua- 
tions, that account was carried by the National City Company as a purely 
investment account. At one time the holdings ran up to a total of 114,000 
shares, when, in October 1928, additional stock was acquired in connec- 
tion with a conversion of Anaconda convertible 7% bonds. Early in 1929 
the account was reduced to 38,000 shares and continued at that level until 
June 1929, when it was decided to offer Anaconda stock to the public 
through the sales organization of the National City Company. 

“At that time,’’ Mr. Mitchell continued, ‘‘we figured that it could be 
considered an investment stock at somewhere between $120 and $135 a 
share. And let me call your attention to the fact that at 14-cent copper, 
which is 114 cents below the 35 year average, that property will show earn- 
ings which justify a price of $135.” 

In response to a question from Senator Walcott, Mr. Mitchell replied 
that the earnings of Anaconda at that time were about $12 a share. 
Although it was not brought out before the committee, the official annual 
report of the company for 1929, issued nearly a year later, showed earnings 
of $8.29 a share for the full year before the depletion of ore bodies. An 
indication of what this depletion amounted to may be taken from the 
company’s advice to its stockhoiders relative to income tax payments that 
of the $6.75 paid that year in dividends, $2.847 was from depletion, and 
therefore not taxable. 

Explaining the City company’s reasons for recommending Anaconda to 
its customers, Mr. Mitchell said: 

“Remember that in June 1929, here was a company that controlled 20% 
of all the copper production of the world. It was not a mining company. 
It was an integrated industrial company. Its acquisition of the American 
Brass and Copper Co. and the improvements to that company had given it 
50% of all the fabricating capacity of the United States. 

“Its reserves constituted a third and more of all the known copper 
reserves of the world. It includes Chile. It did not include, at that time, 
the African mines which have since been developed. But with the develop- 
ment that there has been in the Chile Copper Co. alone, the Chile Copper 
Co. to-day has as much proven ore as all the African mines combined. 

‘‘In other words, we are not talking, as we sit here, gentlemen, about a 
stock manipulation in some fly-by night concern. We are talking about 
offering an investment of the primest quality in one of America’s greatest 
industrial properties.’’ 


Held 300,000 Shares. 


In describing the accumulation of Anaconda stock by the City company 
prior to the offering, Mr. Mitchell said: 

“We built up our holding to a little over 200,000 shares, preparatory to 
an offering at a favorable time. We realized that when we started to offer 
this stock through our sale sorganization that 200,000 shares would not 
be sufficient for the demands from our customers, and at that time we 
asked the United Metals Selling Co. for an option on 100,000 shares, to 
be exercised at our will during the next two or three months, which gave 
us a total of about 300,000 shares, on which we could start to move through 
our sales organization. 

“We started to move through our sales organization in distributing this 
stock the last of the first week in August. [ think Auz. 6, if I recall the 
date correctly. During the early days of thta otfering we found that 
there was apparently a good deal of loose stock in the market; that is, 
stock which was held speculatively, evidently. 

‘*We had never been in any of these pools, but whether this stock which 
was loose in the market had come to members of those former pools who 
were prepared to sell 1t or not or whether by virtue of these conversions of 
Greene Cananea and Andes, which had taken place in July, from one cause 
or another there, was a good deal of so-called undigested stock in the 
market.*’ 

Mr. Mitchell’s reference to the loose stock related to a question asked 
earlier by Mr. Gray as to whether the National City Co., at the time that 
it was selling common stocks to its customers, operated in the market to 
sustain the price of these stocks. It was this question which gave rise to 
Mr. Mitchell’s detailed account of the Anaconda transaction. 

In response to Mr. Gray’s question as to whether part of the undigested 
stock in the market was not the 97,000 shares that had been distributed 
to members of a pool in Anaconda, Mr. Mitchell insisted that he did not 
know. e 

“But being bankers for the company,” he said, *‘even though we promptly 
sold that 300,000 shares which we owned and had under option, it became 
our duty, or so we conceived it, so long as out customers viewed that stock 
as an investment stock, to buy in the market and to sell additional shares 
to them; which we did. And thus it come about that we bought this very 
large amount of stock during August and September and distributed through 
our organization.”’ 

The amount was closed out early in October, Mr. Mitchell stated, at 
which time the City company had no Anaconda stock in its active account 
and had taken from a so-called investment account additional stock so 
as to reduce the investment holdings to 448 shares. The National City 
sales organization was thereupon advised, he continued, that the company 
had sold out. Subsequently the company accumulated for its own account 
again in the open market up to 50,000 or 60,000 shares, which it still holds. 

Replying to questions by Senator Couzens, Mr. Mitchell said that he 
became a director of Anaconda in May 1929; that John D. Ryan, Chairman 
of the Anaconda Mining Co., is one of the directors of the National City 
Bank, and that Percy A. Rockefeller is a director of both organizations. 

“But this adds to the beautiful picture you have been painting, does it 
not ?’’ Senator Couzens inquired. ‘‘You have been picturing a very beauti- 
ful picture of how the whole thing developed, and I was just getting the 
background of it.” 

Denies Knowing of Pools. 


Mr. Gray then took up the subject of the two pools in Anaconda in the 
early part of 1929 and their relation to officials of the National City or- 
ganization. Mr. Mitchell denied that he knew anything about the pools 
except from hear-say. 

He was unaware that either Mr. Rockefeller or James A. Stillman, also 
a director of the National City Bank, had been members of the two pools. 
When he was asked whether Lee Olwell, a Vice-President of the City com- 
pany, was interested in either of these pools, he said that he would be 
surprised if this were true. 

Senator Glass drew from Mr. Mr. Mitchell the statement that he “‘as- 
sumed"’ that Messrs. Rockefeller and Stillman knew that they were in the 
Anaconda pools. 

“Then, do you think,’ the Senator asked, ‘‘it is within the precincts of 
propriety, so to speak, for a man to be in a pool of that sort and at the same 
time a director in a bank that is buying and selling stock in the pool? He 
would be serving two masters at the same time, would he not?” 

“I do not like to pass on a question of the other fellow’s conduct,” Mr. 
Mitchell replied. ‘I never knew, Senator, that any one of those men were 
in any pool. If you asked me now, whether in the light of experience, I 
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think that an operation of this kind is a good thing for a bank or a bank 
affiliate, I tell you frankly, I do not.” 

Mr. Mitchell asserted that while the decision to undertake the Anaconda 
deal was reached in the councils of the National City Company and never 
discussed at the meetings of the National City Bank, the Anaconda officials 
who were also directors of the National City, knew all about it when the de- 
cision was reached to go ahead with the sales campaign. He said: 

“They knew when we made our original investment purchase of 50,000 
shares and they knew that it was being continued on down running between 
50,000 and 100,000 shares, until we came to that point and decided to make 
an offering to the public. I think our directors knew about it, unques- 
tionably, at that time, because we always report those things. But there 
would not be anything on the minute books to show it. 


Quotes Prices of Anaconda. fe 


Mr. Mitchell went on to say that on the 6th of August, 1929, when the 
National City Company first began offering the Anaconda stock, the price 
range of the shares was between 117% and 122. He listed the highest price 
reached each week for the period of the selling. In the first week in August 
the high was 11234; in the second, 123; in the third, 1224, and on subse- 
quent weeks in order, 129, 133, 133% and 126%. The price of 133% was 
reached in the week of Sept. 9, and from then on the quotation dropped 
steadily until Oct. 1, when the selling was completed and the stock touched 
114. 

In answer to a question by Senator Glass as to whether fluctuations in a 
stock like Anaconda are not due to manipulation of the market, Mr. Mitchell 
said that the price changes arose almost entirely as a result of two factors— 
the price of copper and the volume of the consumption of copper. He said a 
difference of one cent a pound in the price of copper meant a difference of 
$1.25 a share in Anaconda shares. 

[At the time that the National City Company recommended Anaconda 
shares, export copper was selling at 18 cents a pound, at which price it was 
pegged for a year beginning in May, 1929, and the price of domestic copper, 
which is based on the export quotation, was 17.874 cents. It was the 
understanding in copper circles that to maintain this pegged price a number 
of the copper companies were compelled to buy large quantities of the red 
metal. At this time the affairs of Copper Exporters, Inc., the single selling 
agent of the copper companies abroad, which fixes the price for export 
copper, were largely dominated by officials of Anaconda.]} 

Senator Couzens asked Mr. Mitchell if the National City Company was 
still dealing in stocks, to which the banker replied that it was not, having 
discontinued the practice since 1929. Mr. Mitchell added that the company 
had not succeeded in creating any good-will by going into the sale of stocks, 
but had, on the contrary, created ill-will. 

It was brought out that the National City Company had closed out its 
holdings of Anaconda at prices ranging from $120 to $135 a share and that 
the price of the stock had fallen to about $4 a share. Up to the time of the 
offering of Anaconda stock to the public, beginning on Aug. 6, the City 
company had realized a net profit of $2,048,478 from its trading in the 
shares of the copper company. 

Mr. Gray asked whether between Aug. 7 1929 and Oct 1 1929 the City 
company had not bought in the open market an additional 1,178,793 shares 
at a cost of $145,834,939.56. Mr. Mitchell answered that he did not know 
and that the question did not have any meaning. Mr. Gray said hehad 
taken the figures from the National City Company’s books. 

The counsel for the committee asked Mr. Mitchel! whether it was not true 
that in the period when the company was offering the shares to the public it 
purchased 1,389,000 shares at a cost of about $167,000,000 and sold out of 
that lot 1,315,830 shares at $163,000,000, leaving 73,737 shares having an 
average cost to the company of $4,506,304.75, or $7.60 a share. 

“I do not know anything about that,’’ Mr. Mitchell said, ‘‘but I know 
that on Aug. 6 we had 207,806 shares. The highest number of shares we 
ever held in our inventory after that was 240,000 for the exercise of an 
option.’ 


The last previous hearing into Stock Exchange trading 
before the Senate Committee apppeared in our issue of 
May 28, pages 3909-3910. 


- 
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Interest on Foreign Deposits Cut by New York Banks. 


Effective ou next Monday (June 13) the rate of interest 
paid by New York banks on deposits of foreign central 
banks and governments will be reduced from 1% to % of 
1%, and interest on all foreign time deposits will be lowered 
from 14% to 1%, in accordance with a ruling made June 10 
by the informal committee of bankers, under the Chairman- 
ship of Gordon 8. Rentschler, President of the National City 
Bank, which governs interest rates on foreign deposits. The 
New York “Times” of June 10, from which we quote, also 
noted: 

As a result of the reduction, which is the second cut in foreign deposit 
rates in three weeks, foreign central banks and governments will lose for 
the first time their preferential standing- as depositors. Interest paid 
on their deposits always has been maintained at least 14 of 1% above 
the interest on other foreign deposits, and the scale of foreign deposit rates 
in general has usually been at least 4 of 1% above the domestic rates. 

In the last few months foreign central banks and governments have 
been withdrawing their balances from this market in the form of gold 
as rapidly as shipping could be utilized and these balances now are of small 
proportion. It is estimated that total European short-term balances in 
this market are now down to $500,000,000, while French balances, including 
private holdings, as well as those of the Bank of France and the French 
Government are less than $150,000,000. These figures do not include 
earmarked gold, which already had been deducted from the gold stocks 
of the country and is counted by the foreign central banks as though 
lodged in their own vaults. 

The last previous change in foreign deposit rates took effect on May 17. 
It involved a reduction of 4% of 1% in all rates of interest paid on foreign 
deposits, establishing a schedule of % of 1% on demand deposits, except 
those of central banks and governments on which 1% was to be paid and 
14%% on foreign time deposits. The new rates involve no change in the 
interest to be paid on foreign demand deposits other than those of central 
banks and governments. 

Usually the Informal Committee which fixes foreign deposit rates acts 
only after a change in domestic rates has been ordered by the Clearing 
House Committee. Yesterday’s action was viewed as an indication that 
bankers here consider foreign central banks and governments no longer 
entitled to preferred treatment in view of the drastic reduction of their 
balances during recent months. 
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The change in the rates in May was referred to in these 
columns May 14, page 3566. 
si peanlintieninene 
William R. Strelow Jr., Elected Chairman of Committee 
on Foreign Banking. 

At a meeting of the Committee on Foreign Banking, which 
is comprised of representatives of the principal New York 
banks and banking houses, as well as out-of-town institutions, 
held at the New York Clearing House on June 9, William 
R. Strelow Jr., Assistant Manager of the Foreign Depart- 
ment of the Guaranty Trust Co. of New York, was elected 
Chairman. His term of office extends to June 30 1933. 
Mr. Strelow succeeds as Chairman, Gorman P. Gensch, 
Second Vice-President of the International Acceptance Bank, 


—_- 





F. Guy Hitt Elected Class A Director of Federal Re- 
serve Bank of St. Louis—Succeeds John C. Martin 
Resigned. 


At the special election which ended June 2, F. Guy Hitt, 
of Zeigler, Ill., was elected by member banks in Group 3 as 
a Class A Director of the Federal Reserve Bank of St. Louis, 
for the unexpired term ending Dec. 31 1934 of John C. Mar- 
tin, resigned. An announcement, June 2, by John S. Wood, 
Chairman of the Board of the St. Louis Reserve Bank, 
also says: 

The Board of Directors of the Federal Reserve Bank consists of nine 
members, divided into groups of three each, designated as Classes A, B 
and ©. Olass A Directors represent the banking interests of the district, 
or the lenders of money; Class B Directors represent the industrial, com- 
mercial and agricultural interests, or the borrowers of money, and Class C 
Directors represent the Government and general public. 

Mr. Hitt is President of the First National Bank of Zeigler, Ill., and 
Secretary cf the Big Muddy Building & Loan Association of that city. He 
is a past Chairman of Group 10 of the Illinois Bankers’ Association, and 


has been active in other work of the Association. 
a 


New Treasury Offering Totaling $750,000,000 or 
Thereabouts—$350,000,000 of Treasury Certificates 
of Indebtedness Bearing 114% Maturity In One 
Year and $400,000,000 3% Three-Year Treasury 
Notes — Books Closed — Total 
$2,797,347,400. 

Totaling $750,000,000, the Treasury Department’s June 
financing announced June 5, took the form two issues, 
$400,000,000 or thereabouts of Treasury Notes, maturing 
in three years and bearing 3% interest, and $350,000,000 
or thereabouts of Treasury Certificates of Indebtedness, 
running for one year, and carrying interest at 144%. Both 
the Notes (Series A-1935) and the Certificates (Series TJ- 
1933) will be dated and bear interest from June 15 1932, the 
Certificates maturing June 15 1933 and the Notes becoming 
due June 15 1935. 

Of the $750,000,000 represented in the new offering 
$324,578,500 will be used in retiring Treasury Certificates 
maturing June 15, and (says the ‘““United States Daily’’) the 
remaining $425,421,500 will be new borrowing which repre- 
sents, therefore, an addition to the existing public debt, 
bringing it up to $19,452,000,000, according to Treasury 
Department statistics. The same paper (June 6) said: 


The new issue is $175,000,000 in excess of the amount which the Treasury 
estimated in January that it would have to borrow; prior to offering the 
$750.000,000 issue, the Treasury had during the 11 months of the fiscal 
year issued $8 698,350,726 in securities and retired $6,457 ,491,870, accord- 
ing to departmental statistics. 


Secretary of the Treasury Mills announced on June 7 that 
subscription books for the new offering were closed at the 
close of business that day. He also stated that subscriptions 
received through the mail by Federal Reserve Banks or the 
Treasury up to 10 a. m. June 8 would be considered as having 
been received before the close of the subscription books. A 
heavy oversubscription was announced by Secretary Mills 
on June 9. Subscriptions of $1,653,799,000 were received 
to the $350,000 ,000 of Treasury C ertificates, while the offer- 
ing of $400,000 ,000 of Treasury Notes brought subscriptions 
of $1,143,548,400. Secretary Mills made known as follows 
the result of the offering: 


Reports received from tne Federal Reserve banks show that for the 
offering of 144% Certificates of Indebtedness, Series TJ-1933, maturing 
June 15 1933, which was for $350,000,000, or thereabouts, total subscrip- 
tions aggregate $1,653,799,000. Of these subscriptions $113,116,500 
represent exchange subscriptions in payment for which Treasury Cer- 
tificates of Indebtedness, maturing June 15 1932, were tendered. Spch 
exchange subscriptions were allotted in full. 

Allotments on cash subscriptions for 144% certificates of Series TJ-1933 
were made as follows: Subscriptions in amounts not exceeding $10,000 were 
allotted 50%, but not less than $500 on any one subscription; subscriptions 
in amounts over $10,000 but not exceeding $100,000 were allotted 40%, 
but not less than $5,000 on any one subscription; subscriptions in amounts 
over $100,000 but not exceeding $1,000,000 were allotted 20%, but not less 
than $40,000 on any one subscription, and subscriptions in amounts over 
$1,000,000 were allotted 10%, but not less than $200,000 on any one sub- 
scription. 


Subscriptions 
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For the offering of 3% Treasury Notes of Series A-1935, maturing June 
15 1935, which was for $400,000,000 or thereabouts, total subscriptions 
aggregate $1,143,548,000. Of these subscriptions $134,744,300 represent 
exchange subscriptions in payment for which Treasury certificates maturing 
June 15 1932 were tendered in payment. Such exchange subscriptions were 
allotted in full. 

Allotments on cash subscriptions for the 3% Treasury Notes of Series 
A-1935 were made as follows: Subscriptions in amounts not exceeding 
$10,000 were allotted 80% but not less than $100 on any one subscription; 
subscriptions in amounts over $10,000, but not exceeding $100,000, were 
allotted 50% but not less than $8,000 on any one subscription; subscriptions 
in amounts over $100,000, but not exceeding $1,000,000, were lalotted 30% 
but not less than $50,000 on any one subscription; subscriptions in amounts 
over $1,000,000, but not exceeding $25,000,000, were allotted 20% but 
not less than $300,000 on any one subscription; and subscriptions in 
amounts over $25,000,000 were allotted 15% but not less than $5,000,000 
on any one subscription. 

Further details as to subscriptions and allotments will be announced when 
final reports are received from the Federal Reserve Banks.” 


In announcing on June 5 the new offering, Secretary Mills 
said: 

The Treasury is to-day offering for subscription at par and accrued 
interest through the Federal Reserve Banks, $400,000,000, or thereabouts, 
3% three-year Treasury Notes of Series A-1935, and $350,000,000, or 
thereabouts, 114% one year Certificates of Indebtedness of Series TJ-1933. 

The Treasury Notes will be dated June 15 1932 and will bear interest 
from that date at the rate of 3% per annum, payable semi-annually. They 
will mature June 15 1935, and will not be subject to call for redemption 
prior to that date. 

The Certificates of Indebtedness will be dated June 15 1932, and will 
bear interest from that date at the rate of 114% per annum payable semi- 
annually. They will mature June 15 1933. 

The principal and interest of the Treasury Notes and Treasury Certifi- 
cates of Indebtedness will be payable in United States gold coin of the 
present standard of value. 

The Treasury Notes and Treasury Certificates of Indebtedness will be 
exempt, both as to principal and interest, from all taxation (except estate 
or inheritance taxes) now or herafter imposed by the United States, any 
State, or any of the possessions of the United States, or by any local taxing 
authority. 

Applications will be received at the Federal Reserve Banks. The Treasury 
will accept in payment for the new Treasury Notes and Certificates of In- 
debtedness at par Treasury Certificates of Indebtedness of Series TJ-1932 
maturing June 15 1932 and subscriptions in payment of which such Treasury 
Certificates of Indebtedness are tendered will be given preferred allotment. 

The Treasury Notes will be issued in bearer form only, in denominations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000, with interest coupons 
attached payable semi-annually on December 15 and June 15 in each year. 
The Certificates of Indebtedness will be issued in bearer form only, in 
denominations of $500, $1,000, $5,000, $10,000, and $100,000 with two 
interest coupons attached payable on Dec. 15 1932 and June 15 1933, 

About $324,578,500 of Treasury Certificates of Indebtedness and about 
$100,000,000 in interest payments on the public debt become due and 
payable on June 15 1932. 

The rate of interest carried on the securities in the present 
week’s offering (114% on the Certificates and 3% on the 
Treasury Notes) compares with 2% borne by certificates 
to the amount of $225,000,000 offered in April (dated May 2 
1932 and due May 2 1933) and 3% carried by $225,000,000 
two-year Treasury Notes offered at the same time. The 
April financing was noted in these columns April 30, page 
3202. 

In its March financing, referred to in our issue of March 
12 (page 1881) the Treasury Department put out two issues 
of Treasury Certificates, aggregating $900,000,000 one, to 
the amount of $300,000,000, or thereabouts, designated series 
TO—1932, bearing interest at 344%, and maturing in seven 
months (Oct. 15 1932), while the other, series TM—1933 
carrying 334%, was offered to the amount of $600,000,000, 
or thereabouts; that issue will mature March 15 1933. Both 
issues are dated and bear interest from March 15 1932. 

The Treasury Department circulars detailing the new 
offerings announced June 5 follows: 


UNITED STATES OF AMERIOA, 


3% Treasury Notes—Series A-1935—Dated and bearing interest from 
June 15 1932. Due June 15 1935. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $400,000,000, or thereabouts, 
3% Treasury notes of series A-1935, of an issue of gold notes of the United 
States authorized by the Act of Congress approved Sept. 24 1917, as 
amended. 

Description of Notes. 

The notes will be dated June 15 1932 and will bear interest from that 
date at the rate of 3% per annum, payable semi-annually on Dec. 15 and 
June 15 in each year. They will mature June 15 1935 and will not be 
subject to call for redemption prior to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will be accepted at par, during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury, in payment of income and profits taxes payable at the 
maturity of the notes. 

The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

Application and Allotment. 


Applications will be received at the Federal Reserve Banks. 

Subscriptions for which payment is to be tendered in Treasury Cer- 
tificates of Indebtedness of Series TJ-1932, maturing June 15 1932, will 
be given preferred allotment. 
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The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to allot less than the amount of notes 
applied for and to close the subscriptions at any time without notice; 
the Secretary of the Treasury also reserves the right to make allotment in 
full upon applications for smaller amounts, to make reduced allotments 
upon, or to reject, applications for larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action in these 
respects shall be final. Allotment notices will be sent out promptly upon 
allotment, and the basis of the allotment wiil be publicly announced. 


Payment. 


Payment at par and accrued interest for notes allotted must be made on 
or before June 15 1932, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes alloted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve bank of its 
district. Treasury Certificates of Indebtedness of Series TJ-1932, ma- 
turing June 15 1932, will be accepted at par in payment for any notes of 
the series now offered which shall be subscribed for and allotted, with 
an adjustment of the interest accrued, if any, on the notes of the series 
so paid for. 

General Provisions. 


As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive notes. 

OGDEN L. MILLS, 
Secretary of the Treasury. 


Treasury Department, 
Office of the Secretary, 
June 6 1932. 


UNITED STATES OF AMERICA, 


Treasury Certificates of Indebtedness—14% Series TJ-1933—Dated and 
bearing interest from June 15 1932. Due June 15 1933. 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $350,000.000, or there- 
abouts, Treasury Certificates of Indebtedness of Series TJ-1933. 


Description of Certificates. 


The Certificates of this series will be dated June 15 1932, and will bear 
interest from that date at the rate of 14% per annum, payable semi- 
annually. They will be payable on June 15 1933. 

The principal and interest of the Certificates will be payable in United 
States gold coin of the present standard of value. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The Certificates will have two interest 
coupons attached, payable on Dec. 15 1932 and June 15 1933. 

The Certificates of this Series shall be exempt, both as to principal 
and interest, from all taxation (except estate and inheritance taxes) now 
or hereafter imposed by the United States, any State, or any of the pos- 
sessions of the United States, or by any local taxing authority. 

The Certificates of this Series will be accepted at par, during such time 
and under such rules and regulations as shall be prescribed or approved 
by the Secretary of the Treasury, in payment of income and profits taxes 
payable at the maturity of the Certificates. 

The Certificates of this Series will be acceptable to secure depisits of 
public moneys, but will not bear the circulation privilege. 


Application and Allotment, 


Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury Cer- 
tificates of Indebtedness of Series TJ-1932, maturing June 15 1932, will 
be given preferred allotment. 

The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to allot less than the amount or cer- 
tificates applied for and to close the subscriptions at any time without 
notice; the Secretary of the Treasury also reserves the right to make allot- 
ment in full upon applications for smaller amounts, to make reduced 
allotment upon, or to reject, application for larger amounts, and to 
make classified allotments and allotments upon a graduated scale; and 
his action in these respects shall be final. Allotment notices will be sent 
out promptly upon allotment, and the basis of the allotment will be pub- 
licly announced. 

Payment. 


Payment at par and accrued interest for Certificates allotted must be 
made on or before June 15 1932, or on later allotment. Any qualified 
depositary will be permitted to make payment by credit for Certificates 
allotted to 1t for itself and its customers up to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve bank of its district. Treasury Certificates of Indebted- 
ness of Series TJ-1932, maturing June 15 1932, will be accepted at par 
in payment for any Certificates of the Series now offered which shall be 
subscribed for and allotted, with an adjustment of the interest accrued, 
if any, on the Certificates of the Series so paid for. 


General Provisions. 


¥ As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive Certificates. 
OGDEN L. MILLS, 
Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
June 6 1932. 


[Department Circular No. 462—Public Debt.] 


To the Investor: 

@ Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve bank of your district. Your special attention is invited to the 
terms of subscription and allotment as stated above. If you desire to 
purchase, at the market price, Certificates of the above issue after the 
subscriptions close, or Certificates of any outstanding issue, you should 
apply to your own bank, or, if it can not obtain them for you, to the Federal 
Reserve bank of your district, which will then endeavor to fill your order 
in the market. 
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Announcement by New York Federal Reserve Bank 
Regarding Discontinuance of Preliminary Notices 
of Treasury Offerings on Quarterly Tax Payment 
Dates. 

Under date of May 21, the following notice was issued by 
the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 


(Fiscal Agent of the United States) 
May 21 1932. 


Discontinuance of Preliminary Notices With Respect to Regular Issues of 
Interest-Bearing Obligations of the United States Offered on Quarterly 
Taz-Payment Dates. 


To all Banks, Trust Companies and Others Concerned, in the Second Federal 
Reserve District: 

We have been advised by the Treasury Department that the preliminary 
notices with respect to regular issues of interest-bearing obligations of 
the United States offered on quarterly tax-payment dates are hereafter 
to be omitted, as it is believed that banks generally have become familiar 
with the fact that Treasury offerings are made on each tax-payment date 
(the 15th of March, June, September and December), and that they are 
fully informed as to the procedure to be followed in submitting applica- 
tions and classifying individual subscriptions. The practice of sending 
preliminary notices with respect to such issues will, therefore, be dis- 
continued. The notices which are sent shortly before the dates of the 
respective issues, and which refer to the specific terms of the offerings 
as announced by the Treasury Department, will, of course, be continued. 

In notifying the Federal Reserve banks that the preliminary notices 
with respect to such regular issues are hereafter to be omitted, the Treasury 
Department stated that for any issues of interest-bearing obligations of 
the United States which are offered hereafter on other than quarterly 
tax-payment dates the Treasury, in its discretion, may direct Federal 
Reserve banks to despatch a preliminary notice as heretofore. 

GEORGE L. HARRISON, 
Governor, 
Circular No, 1110. 


atic 

John D. Rockefeller, Jr., Declares for Repeal of Pro® 
hibition Law—In Favor of Proposal of Nicholas 
Murray Butler That Control of Liquor Traffic Be 
Lodged with States—Heretofore a Supporter of 
Anti-Saloon League. 

John D. Rockefeller, Jr., who with his father, for years 
supported the Anti-Saloon League in both its State and 
National work, has declared himself:in-sympathy with the 
movement for the repeal of the Eighteenth Amendment. In 
a letter under date of June 6 to President Nicholas Murray 
Butler of Columbia University, Mr. Rockefeller expresses 
himself ‘‘in complete sympathy’’ with a resolution proposed 
by Dr. Butler for incorporation of a declaration in the plat- 
form of the Republican Party calling upon Congress to sub- 
mit the repeal proposal for ratification ‘‘by conventions of 
the people of the several States’’ in accordance with the 
Constitution of the United States. In his letter, Mr. 
Rockefeller states that ‘‘all my life I have been a teetotaler 
on principle.’’ He also says “it was at one time reported 
that our {his father’s and his] contributions toward the 
passage of the Eighteenth Amendment amounted to between 
$15,000,000 and $30,000,000.’’ He likewise says “from 
the year 1900 up to and including the date of the passage 
of the Eighteenth Amendment, the contributions of my 
father and myself to all branches of the Anti-Saloon League, 
Federal and State—the only contributions made by us in 
support of prohibition legislation—aggregated $350,000.’’ 

Indicating that the results of the passage of the Eighteenth 
Amendment have failed of the results expected, Mr. Rocke- 
feller says, contrary to expectations of advocates of tem- 
perance “that drinking generally has increased; that the 
speakeasy has replaced the saloon, not only unit for unit, 
but probably twofold if not threefold; that a vast army of law- 
breakers has been recruited and financed on a colossal scale; 
that many of our best citizens, piqued at what they re- 
garded as an infringement of their private rights, have openly 
and unabashed disregarded the Eighteenth Amendment; 
that as an inevitable result respect for all law has been 
greatly lessened; that crime has increased to an unprecedented 
degree—I have slowly and reluctantly come to believe.’ 
In full Mr. Rockefeller’s letter to President Butler follows: 


26 Broadway, New York, 
June 6 1932. 





President Nicholas Murray Butler, 
Columbia University, New York City. 
My dear President Butler: 
The morning papers print a resolution which it is stated you are proposing 
to offer for incorporation in the platform of the Republican Party at the 
National Convention in Chicago next week. I quote the resolution in full: 


‘‘Resolved, That we reaffirm the declaration of Republican doctrine 
made by the Republican National Convention of 1860, when it nominated 
Abraham Lincoln for President, namely: ‘That the maintenance inviolate 
of the rights of the States and especially the right of each State to order 
and control its own domestic institutions according to its own judgment 
exclusively, is essential to that balance of powers on which the perfection 
and endurance of our political fabric depends’: and 

That we also reaffirm the declaration of Republican doctrine made by the 
Republican National Convention of 1884, when it nominated James G. 
Blaine for President, namely: ‘The people of the United States, in their 
organized capacity, constitute a nation, and not a mere confederacy of 
States; the National Government is supreme within thesphere ofits National 
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duties; but the States have reserved rights which should be faithfully main- 
tained; each should be guarded with jealous care, so that the harmony of 
our system of Government may be preserved and the Union kept inviolate.’ 

To the end that these declarations of principle may be made effective, 
that the distribution of wers between the States and the Nation as 
originally established by the Constitution may be preserved, and that the 
several States may be enabled, in such ways as their public opinion shall 
direct and sustain, to deal promptly, effectively and constructively withthe 
problems of the liquor traffic in the light of the experience of our own and 
other nations, we ask that the Congress submit a proposal to repeal the 
Eighteenth Amendment, which __—— shall be submitted for ratification 
by conventions of the people of the several States in accordance with the 
provisions of Article V of the Constitution of the United States. 

Should the Eighteenth Amendment be repealed, the a Party 
potas its influence and enageoty? 4 to secure the adoption of such measures 
or the control of the liquor traffic by the several States as will promote 
temperance, effective’y abolish the saloon, whether open or concealed, 
and bring the liquor trafficitself, when not prohibited, under complete public 

ion and control. 
hile the Eighteenth Amendment remains upon the statute books it 
should be obeyed.”’ 

With this resolution I am in complete sympathy and earnestly hope 
not only that it will be incorporated in the Republican platform, but that 
a similar resolution will be incorporated in the Democratic platform, thus 
taking the question of repeal out of the field of partisan politics. 

My Position may surprise you, as it will many of my friends. I was born 
a teetotaler; all my life I have been a teetotaler on principle. Neither my 
father nor his father ever tasted a drop of intoxicating liquor, nor have I. 
My mother and her mother were among the dauntless women of their day, 
who, hating the horrors of drunkenness, were often found with bands of 
women of like mind, praying on their knees in the saloons in their ardent 
desire to save men from the evils that so commonly sprang from those 
sources of iniquity. Although a teetotaler on principle and in practice, 
I have always stood for whatever measure seemed at the time to give promise 
of best promoting temperance. With my father, I for years supported the 
Anti-Saloon League in both its State and National work. It was at one 
time reported that our contributions toward the passage of the Eighteenth 
Amendment amounted to between $15,000,000 and $30,000,000. As I 
have previously stated, from the year 1900 up to and including the date of 
the passage of the Eighteenth Amendment, the contributions of my father 
and myself to all branches of the Anti-Saloon League, Federal and State— 
the only contributions made by us in support of prohibition legislation— 
aggregated $350,000. 

When the Eighteenth Amendment was passed, I earnestly hoped—with a 
host of advocates of temperance-—that it would be generally supported by 
public opiniop and thus the day be hastened when the value to society of 
men with minds and bodies free from the undermining effects of alcohol 
would be generally realized. That this has not been the result, but rather 
that drinking generally has increased; that the speakeasy has replaced tne 
saloon, not only unit for unit, but probably two-fold if not three-fold; that 
a vast army of lawbreakers has been recruited and financed on a colossal 
scale; that many of our best citizens, piqued at what they regarded as an 
infringement of their private rights, have openly and unabashed disregarded 
the Eighteenth Amendment; tnat as an inevitable result respect for all 
law has been greatly lessened: that crime has increased to an unprecedented 
degree, I nave s owly and reluctantly come to believe. 

I am not unmindful of the great blessing which the abolition of the 
saloon has been to our country or of certain other benefits that have resulted 
from the adoption of the Eighteenth Amendment. It is my profound 
conviction, however, that these benefits, important and far-reaching as 
tney are, are more than outweighed by the evils that have developed and 
flourished since its adoption, evils which, unless promptly checked, are 
likely to lead to conditions unspeakably worse than those which prevailed 
before. 

It is not to be expected that the repeal of the Eighteenth Amendment 
will in itself end all these evils and restore public respect forlaw. I believe, 
however, that its repeal is a prerequisite to the attainment of that goal. I 
am informed that should repeal become effective, all the machinery for con- 
trolling the liquor traffic built up in the respective States and in the Nation 
throughout tne many years prior to the enactment of the Eighteenth 
Amendment, would with few exceptions be in force, strengthened by various 
Federal laws and court decisions having to do with the regulation of inter- 
State commerce. Moreover, were the Eighteenth Amendment to be re- 
pealed, sufficient time ought to be given before repeal became effective to 
permit the various States through legislative action representing public 
opinion to set up such new safeguards or methods with reference to the 
handling of alcoholic beverages as seemed best calculated to insure adequate 
and proper control of the traffic in tne interest of temperance, and at the 
same time safeguard the normal liberty of action of the individual. 

There are many who, feeling as I do that the Eighteenth Amendment 
has not accomplished the object which its enactment sought to attain, 
would willingly favor its repeal were some alternate method tnat gave prom- 
ise of better results offered as a substitute. In my judgment it will be so 
difficult for our people as a whole to agree in advance on what the sub- 
stitute should be, and so unlikely that any one method will fit the entire 
Nation, that repeal will be far less possible if coupled with an alternate 
measure. For that reason I the more strongly approve the simple, clear-cut 
Position you are proposing to recommend and which I shall count it not 
only a duty but a privilege to support. 

My bope is that the tremendous effort put forth in behalf of the Eighteenth 
Amendment by millions of earnest, consecrated people will be continued in 
effective support of practical measures for the promotion of genuine tem- 
Derance. To that cause my own efforts will ever be devoted. 


Very sincerely, 
JOHN D. ROCKEFELLER, JR. 


(a 





Enactment Into Law of Revenue Bill Increasing Income 
and Corporation Taxes, and Imposing New Miscel- 
laneous Excise Taxes—-Letter Postage Rate In- 
crease, Effective July 6 from 2 to 3 Cents—Second 
Class Mail Also Affected—-Measure Designed to 
Yield $1,118,500,000. 

The new revenue bill, imposing increased income and 
corporation taxes, and providing for new taxation in the 
way of miscellaneous and excise taxes, &c., was placed on 
the statute books on June 6, when President Hoover at 
5 p. m. that day affixed his signature to the bill as agreed 
on in conference. In a special supplement accompanying 
to-day’s issue of our paper, we give the complete text of the 
new Revenue Act. 

The President’s approval of the bill,on June 6, followed 
the approval of the conference report by the House on 
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June 4 (without a record vote) and by the Senate on June 6 
by a vote of 46 to 35. As was indicated in our issue of 
June 4, page 4091, the bill was sent to conference on June 1, 
to effect an adjustment of the differences between the 
House bill (passed by that body April 1) and the Senate 
bill, passed by the latter in the early morning hours (12:25 
a.m.) June 1. 


In our item of a week ago (page 4091) we noted agreements 
reached by the conferees on the differing provisions. Re- 
ferring to the acceptance by the House on June 4 of the 
conference report the New York ‘‘Times’’ in its Washington 
dispatch that day, said: 


The climax of the tax bill’s career in the House was marked by one of 
the most violent of those storms which characterized consideration of the 
measure from the start. 

In former confusion on the bill the House split into many strange groups, 
with old lines broken and new affiliations formed; to-day’s action by Mr. 
Rainey was nother of those breaks in party kinship. 


Rainey Assails Crisp’s Action. 


Mr. Rainey had refused to sign the conference report because of the 
lumber and copper tariffs inserted in the bill by the Senate; he took the 
floor to-day in an effort to defeat the entire agreement because of his views 
on that section. He recalled that Mr. Crisp had led the House fight against 
import taxes and had pleaded that the measure not be turned into a tariff 
revision: . , - 

Difficulty is expected Monday in the Senate over the electric energy tax. 
The Senate Bill, through embodiment of an amendment by Senator Howell, 
carried a levy of 3% on the gross revenue of private power companies de- 
rived from the distribution of electricity. On the insistence of House con- 
ferees the conference wrote in language which had been stricken out in the . 
Senate, making the tax payable by consumers of all electricity, whether 
generated by private or public plants. 

Inasmuch as the Senate provision was the result of efforts of the progres- 
sive group in their fight against the private utilities of the country, con- 
siderable discussion is expected on this section. Notwithstanding the fact 
that the Senate refused to vote the consumers’ tax on two record ballots, 
regular leaders to-day claimed enough votes to uphold the conference ' 
report regarding the electricity tax. 

But few other items will be before the Senate for consideration. In the 
shuffling in conference, the House receded on a vast majority of the points 
in controversy, including practically all the important sections. 


It was stated in the ‘‘United States Daily’’ that the 
House on June 4 adopted the conference report by a viva 
voce vote, without a demand for either division, tellers 
or roll call, notwithstanding some expressed dissent as to 
certain provisions in the course of three hours of considera- 
tion. The same paper stated: 


Lumber Tariff Opposed. 


The House leadership on both sides of the chamber supported the con- 
ference report, except Majority Leader Rainey (Dem.) of Carrollton, IIl., 
who denounced certain portions of the bill, particularly the tariff on lumber, 
but did not oppose action when the motion to adopt it was put by Speaker 
Garner (Dem), of Uvalde, Tex. 

Minority Leader Snell (Rep.), of Potsdam, N. Y., agreeing that there 
were some inequitable provisions in the bill, joined with the majority in 
support of it and he and Acting Chairman Crisp (Dem.), of Americus, Ga., 
for the Ways and Means Committee, in charge of the bill, made a final ap- 
peal to subordinate individual views to the welfare of the Government. 
The House immediately afterward approved the report and ajourned until 
June 6. 

The House session opened two hours earlier than usual in order to facilitate 
disposition of the tax bill with a view to enabling the Senate to act promptly 
and to rush the measure to the President. 

The detailed explanation of the bill was made to the House by Represen- 
tative Crisp (Dem.), of Americus, Ga., Acting Chairman of the House 
Committee on Ways and Means. The bill passed the House April 1, and 
the Senate June 1. 

Under the complete agreement reached in conference and reported to the 
two Houses, the bill, according to Treasury estimates made public by Mr. 
Crisp, includes levies aggregating $450,500,000 from the manufacturers 
excise tax, $178,000,000 from the income tax, $41,000,000 from the cor- 
poration tax, $45,500,000 from stamp taxes on bonds, stocks, and transfers 
and conveyances, etc., $152,000,000 from admissions and other miscel- 
laneous taxes, and so on. All these additional direct taxes aggregated 
$958,500,000, including $150,000,000 in one item alone of one cent tax on 
gasoline. 

In addition, the estimated revenue from the bill’s increase of first-class 
postage rate from two cents to three cents is expected to add revenue of : 
$160,000,000, making a grand total, according to the Treasury, as an- 
nounced by Mr. Crisp, of $1,118,500,000, assuring a balancing of the 
budget. 


Reporting the action of the Senate on June 6 in approving 
(at 3:22 p. m.) the conference report, the ‘United States 
Daily’ of June 7 stated: 


Senate Approves Report. 


Senate approval was given to the report of the committee of conference 
which reconciled differences between the House and Senate, as the last legis- 
lative tunction, by a vote of 46 to 35. Since the House had accepted the 
work of its conference delegation, June 4, the Senate approval, without 
modification of the conference agreement concluded the period of con- 
sideration of the bill in Congress. 

The Senate had the conference report before it only three hours before 
Vice-President Curtis put the motion for agreement to the motion of Senator 
Smoot (Rep.), of Utah, Chairman of the Senate conferees, that the report 
be adopted. 

Electricity Tax Opposed. 

Action on the report by the Senate, however, was delayed while several 
objections were registered to the conclusions which the conference com- 
mittees reached. 

The principal objection came from Senator Howell (Rep.), of Nebraska, 
who filed a point of order that the conference had exceeded its authority in 
requiting the Senate Amendment that placed a 3% tax on electrical energy 
sold by privately owned power companies. In its stead, the conference 
worked out a tax of 3% on sales of energy to consumers. 
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The Howell point of order was overruled by Vice President Curtis, 
however, and an appeal from that ruling resulted in a record vote which 
sustained the view expressed by the Vice-President. Thus, the 3% sales 
tax on electrical energy will apply as will other portions of the bill if it 
receives the approval of the President. 


Effective Dates of Tazes. 

Except as otherwise provided in the act, the various provisions take 
effect upon the date of signing by the President June 6. 

The increased postal rates go into force 30 days after that date. The 
following changes become effective 15 days after the enactment of the law: 
Manufacturers’ excise taxes, including the levy on automobiles and radios, 
and the gasoline tax; tax on telegraph, telephone, radio and cable facilities; 
increase in admissions tax; increase in stamp taxes on stocks and bonds; 
tax on conveyances; tax on transportation of oil by pipe line, tax on leases 
of safety deposit boxes; tax on checks. The tax on boats is effective on and 
after July 1. 

Formal submission of the conference report was followed immediately by 
the point of order by Senator Howell, who charged that the conference 
committees had violated Senate rules by ‘“‘legislating’’ in conference. 

He called attention that the Senate on three separate votes had rejected 
the sales tax proposal affecting electrical energy, and the conference pro- 
ceeded to include it in their agreement notwithstanding the fact that no such 
provision had been carried in the bill as it passed either House. 

Senator Howell declared that the Senate votes showed the Senate was 
‘distinctly and positively’’ against inclusion of a sales tax on electricity and, 
further, that it had taken a position against taxing anything concerning 
electricity except the receipts of the privately owned power companies. 

The action of the conference, according to Senator Howell, removed the 
tax from the place he had sought to lay it and had levied a tax not on the 
corporations but upon the consumers whether they were buying from a 
privately or a publicly owned corporation. 

Senator Walsh (Dem.) of Montana declared that in three particulars the 
matter inserted is new. As the amendment came back from conference it 
extended the tax to municipally owned corporations, changed it to the 
consumer, and provided that tax be collected by the vendor. 

This third paragraph, he contended, is ‘‘in some respects unconstitutional 
and unenforceable’’in that it attempts to force on a municipality the collec- 
tion of a tax for the Federal Government. 

“This is a most amazing thing to me,”’ Senator Robinson (Rep.), of 
Indiana, said. ‘‘Why should the conferees deliberately attempt to substi- 
tute their will for the will of the majority of this Senate? I think the whole 
thing is an outrage and ought to be corrected.”’ 

Senator Moses (Rep.) of New Hampshire stated that the amendment 
had been sent to conference by the Senate, and that the House conferees 
had three courses to follow, namely, to agree, to disagree or to agree with 
amendments. The last course was followed and the conferees acted within 
the scope of their authority, he said. 


Balancing of Budget Through Bill Discussed. 

Senator Harrison (Dem.) of Mississippi, one of the Senate conferees, 
stated that, while he as a conferee tried to carry out the wishes of the 
Senate, he considered the all-important proposition was that the budget 
should be balanced.’’ He maintained that the tax on electrical energy is 
— the worst tax in the bill, that consumers were taxed on many other 
tems. 

“In the first place, this bill does not balance the budget,’’ declared 
Senator Glass (Dem.) of Virginia in announcing that he would vote against 
the measure. He pointed out that he had voted against the bill because he 
‘“‘would not be a party to some of the things that have been done,” and 
that he had no hesitation in voting against the bill. ‘The conferees,” he 
— “have utterly ignored the considered and deliberate action of the 

enate.”’ 

Senator Borah (Rep.) of Idaho, maintained that the change in language 
on the electrical energy tax made by the conference committees was not 
necessary to balance the budget, and that ‘‘a great injustice was worked on 
the people of this country. If there is any organization that could afford to 
pay the tax,”’ he continued, “‘it is the corporations producing electric power 
in this country.’’ He asserted that the conferees had ‘‘changed the entire 
policy of the law about the most fundamental change in the law.” 

Senator Johnson (Rep.) of California read the explanation given in the 
House to the effect that the tax had not been assessed against the power 
companies because many of them would be unable to withstand it and their 
failure would affect those of the general public who held securities of these 
companies. He questioned a change that would place a burden on all the 


consumers of electrical energy for the sake of those who hold securities of 
power companies. 


From the ‘“Times’’ Washington account June 3 we take 
the following: 

Among the more important agreements contained in the report were the 
following: 

Income Taxes .—Senate amendment retained, for rate of 4% on the first 
$4,000 of net income and 8% on the remainder, and surtaxes beginning 
with 1% on net incomes from $6,000 to $10,000, and running upward to 
55% on incomes above $1,000,000. 

Corporation Income Tax.—Compromise for a basic rate of 1334 % with a 
rate of 1444 % when consolidated returns are made. 

Stock Transfers.—Compromise on 4 cents tax per share on stock if sold 
for $20 a share or less and 5 cents a share if sold for more than $20. 

Bank Checks and Drafts.—Senate provision for 2-cent tax kept. 

Stock Dividends.—Senate provision stands, eliminating application of 
normal individual income tax. 


Business Losses.—Senate provision allowing net loss carry-over for one 
year adopted. 

Capital Assets Losses.—Senate provision retained, exempting losses from 
the sale of capital assets held for more than two years from the limitation of 
stocks losses to stock gains in computing income. 

Estate Revatuation.—Senate amendment stands, striking out the clause 
allowing 18 months after death for establishing the value of an estate. 

Gasoling Tar.—Senate levy of 1 cent per gallon, paid at refinery. 

“Out aw"’ Profits —Senate amendment to confiscate profits made in 
violation of the laws eliminated. 

C 


ications.—Senate provision kept, for tax on telephone, telegraph, 
cable and radio messages. 


Fae. eemaaitiemeacaas provision, for tax of 10% on admissions of 41 cents 
more, 

Automobiles.—Senate excise rate approved. 

Executives’ Salaries.—Elimination of Senate provision for extra taxes on 
salaries above $75,000 and for disallowing the excess of $75,000 salary as 
deduction for ordinary business expense. 

Federal Salaries.—Senate provision applying income tax to salaries of 
future Presidents and Federal judges approved. 

Postal Rates.—Senate increase on second-class postal rates kept, but pro- 
Posal to authorize the Inter-State Commerce Commission to fix future 
rates of all postal service eliminated. 
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Toilet Preparations.—Senate excise of 10%, except that dentifrices and 
toilet soaps are subjected to a 5% tax. 


~~ 
_ 


President Hoover’s Statement with Signing of New 
Tax Bill—Says Willingness of People to Accept 
Added Burden Is Tribute to Their Courage. 


With the signing of the tax bill by him on June 6 Presi- 


dent Hoover issued the following statement: 

“The willingness of our people to accept this added burden in these 
times in order impregnably to establish the credit of the Federal Govern- 
ment is a great tribute to their wisdom and courage. : : 

“While many of the taxes are not as I desired, the bill will effect 
the great major purpose of assurance to the country and the world of the 
determination of the American people to maintain their finances and their 
currency on a sound basis.” 





ai 
p> 





New Taxes in Revenue Act Compared With Those 
Heretofore in Effect Under 1928 Revenue Act. 


A comparison of the tax rates embodied in the newly- 
enacted Revenue Act and those heretofore in effect follow: 


INCOME TAX TABLE FOR 1932 INCOME RETURNED IN 1933. 
Explanation. 

The table following is for a married person or the head of a family, 
with a personal exemption of $2,500, having no dependents and receiving 
no dividends or partially exempt interest. 

Income Taz Table. 








Total |_ Net Total Net Total 
ia , Taz. |Income. Taz. |Income. Taz. 
$1,000--.--- 0 $14,000---- $900 $50,000..-- $8,600 
2,000..--- 0 16, se 60,000---- 11,900 
3,000----- $20 18,000---- 1,400 70,000-.-- 15,700 
4,000----- 60 20,000---- 1,680 .000_--- 20,000 
5,000---.-- 100 22,000---- 2,000 90,000.--- 24,800 
ik See 140 24,000_--- 2,340 100,000..-- 30,100 
5°00. 222 28] 38-000---- 3500! 300°000---- 88.600 
8, “ecco , -2ee , ¢ , -<-<-2- ’ 
9,000----- 390 30,000.---  3,480| 300,000...- 144,600 
HBB: GBB) ARB. BGR) ip. S00cE=> Bet too 
; 45,000---- 7,140 s 


To determine the tax of a single person (without dependents, divi 
dends, or partially exempt interest), the total tax as shown in the above 
table should be increased by $120 where the net income exceeds $6,500. 
On smaller amounts the tax of such a person is as follows: 





Net Income. Tax.| Net Income. Taz. 
GUM cavcknvéniintesaieiaina wens $4,000. _..------------------ $120 
DR iiciwinnyaicndamarae Ss 0s pinehsl adic enann eine a 
SOE sé cwnvnncacunimiian §0| 6,000.......-.------------- 240 
TAX RATE COMPARISON TABLE. 
Individuals—Normal Income Taz. 
1928 Act. 1932 Act. 
Personal exemptions— 
~~. Sea pape clivwente ash oni $1,500 +3900 
ami OE AIEEE AT: CTI AG tr é : 
Tax now = at Per Cent Per Cent. 
eee OA O08. Sooo cb denbewekawescnescu 1% ‘ 
G5. Geel 60-08. 000. no mar adednsasdnenaewar 3 3 
wy FO Se ee ens 5 
Individuals—Surtazes. ‘ iat 
2 192 
— a 2 
. ee 
First $6,000-------- one one | $30,000 to $32,000-- 1 
$6,000 to $10,000... None 1 32,000 to 36, ae 8 
10,000 to 12,000... 1 2 36,000 to ,000-. 16 if 
12,000 to 14,000... 1 3 38,000 to 40,000-- 10 18 
14,000 to 16, Sania 2 4 40,000 to 42, tele 9 
16,000 to 18,000_-- 3 5 42,000 to : bai? ee 20 
18,000 to 20,000... 4 6 44,000 to 46,000-- 12 a 
20,000 to 22,000--. 5 8 46,000 to 48, ae 2} 
22,000 to 24,000-.. 6 9 48,000 to 50, a 53 
24,000 to 26,000_.. 7 10 50,000 to 52,C000-- 13 *3 
26,000 to 28,000... 7 11 52,000 to 54,000-- 14 5B 
28,000 to 30,000.-. 8 12 54,000 to 56,000-- 14 
56,000 to 58,000... 15 26 86,000 to 88,000-- 19 . 
58,000 to 60,000... 15 27 88,000 to 90,000-- 19 2 
60,000 to 62,000... 16 28 90,000 to 92,000-- 19 rr 
62,000 to 64,000... 16 29 92,000 to 94,000-- 19 ri 
64,000 to 66,000... 17 30 94,000 to 96,000-- 19 2 
66,000 to 68,000... 17 31 96,000 to 98,000-- 19 4° 
68,000 to 70,000... 17 32 98,000 to 100,000-- 19 43 
70,000 to 72,000... 18 33 100,000 to 150,000-- 20 45 
72,000 to 74,000... 18 34 150,000 to 200,006-- 20 a 
74,000 to 76,000... 18 35 200,000 to 300,000-- 20 Pa 
76,000 to 78,000... 18 36 300,000 to 400,000-- 20 35 
78,000 to 80,000... 18 37 400,000 to 500,000-- 20 
80,000 to 82,000... 19 38 |500,000 to 750.000-- 20 Px 
82,000 to 84,000... 19 39 750,000 to 1,000,000 20 43 
84,000 to 86,000... 19 40 Over $1,000,000---- 20 
Corporations—Income Taz. 
1928 Act. 1932 Act. 
Wier ait COE) a ono sts obese aes 12 now 
I. 410 enannddliiaianeedairnassse $3,000 Na 
Extra tax on consolidated returns.-.-..__---- None. 34% 
Excise Tazes. 
1928 Act. 1932 Act. 
EIRP IEE a eit IER TE NE None 4c. @ a. 
Automobiles—passenger_-........-.-------- None 3 ry 
Ss SIL pucetigan. cara sp adr a RE ON AG Si None 2 2 
Automobile accessories_a- ~~ ---------------- None 9 val 
(ores GOONS, |. a oa. wh ecccuse None 20c. a oi. 
Brewer's wort (less than 15% solids)..-.------ None 15c. a eS. 
Malt syrups, liquid and extract.--...-------- None 3c. $9, . 
oO eS Saas i Fe ee eee None é & 
Radios and phonograph records- ---..-------- None 10% 
Teer seemaretiene BO. U6 oc wis oc wedcccctsicce None A 
. "Seyi gepeie? ine parent None 10% 
ES Sale RNG A EIN 7: None 10% 
CR a ges None 10% 
Firearms, shells and cartridges -___--.-------- None | o 
Mechanical refrigerators... .-.......--------- yeene 10 & 
NG 5-64 cidecascdateaidaacecseouiaudin None lc. 8 gal. 
a None 2 4c. a =: 
|” 5 ite gh ara apie aa ype eit 88s Se EOFS PEE A EES * None c. & M 
FEES A RY RE SE ESE IS RE F- None 2c. per MM. 
Paper matches in books____.......---------- None oc. per M. 
re Neto teameyr olen eta hated i eer NS OEE We RARE None 2% 
Cereal a aaa a: adie ie atic Se Nag None 1 4°. a gal. 
Unfermented grape juice___.-.-------------- None -& -. 
NO I ew None  6c.a =. 
Syrups for bottled carbonated beverages - - - - - - None 3 &! 5Sc.@ ea 
SS anaes ames Ais eal i: Ay OLA None 2c. a Lo 
I NO None 2c. a gal. 
Canin Gene Oe eel eeaee None |. E & 4c. @ 1b. 


asd 
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Stamp Tazes. 


1928 Act. 1932 Act. 
Stock transfers— 
Selling price less than $20---___-_- etn ce ts st 2c. a share 4c. 
Selling price $20 or more_-______-.. Gatanne aes DOES 5c 
RET RSE a Ree cinta ean. 4c 
DORN 358 oe a Se A La ~--5c. per $100 10c. per $100 
LLL RTE LEE LE LED IAAL 5c. per $100 10c. per 3199 
CI se tego eee ae None 5c. per $500 
PRR SIGS... Bois no vn i ck kcc dnd ea we None 5c. per $100 
Import Taxes 
1928 Act 1932 Act. 
ee a Gi iii baie st cle one 4c. a gal. 
Crude pre Pacmag RE WIE WO ca ci, we atin win ees None c. a gal. 
SEP EE RTS Ee ak Eee one 2c. a gal. 
Paraffin and other petroleum wax products... None c. a Ib. 
See did aaeete Seas wh uke ich ok bee one $3 per M ft. 
Coal, coke and briquets...................-. None 10c. per cwt. 
Pi die ck pies atk re dae None 4c. a Ib. 
Other Taxes 
Te . 1928 Act ines aad 
rags MEIGS eS ok ee one 0 
‘Telephone NS ERE RL ICR EES None 10 to 20c. 
MGW eke Leds ds nceccuobasehe cee None 5% 
Radio and cable messages - --.......--------- None 10c. flat 
Postal rates—First class... .............._......-.-- lc. add'l. 
NE _EOAXLE SLE BELLE AIELLO LIVE LAE Increased. 
og pape lines—transportation__..........._-- None 4% 
Sul ibRihteda ckaéebelndan caleacce, kee 10%¢ 10%h 
Bante ee None 2 
= Aseegames WEB iis Los ected. Sucewecw None 10% 
sa al tT ERE BA ae ap lan PS CRS SRE? None License fee based 
on size. 
TIA CIN 6 on hk. Sed ee None 3% 
a Not including tires and tubes. b Exclud on dentifrices and 


mouth washes, on which the rate is 5%. c — for more than 
$3. dW less than 100 pounds. mume ne taxed. 
e Excluding cider. Including other a — artificial fruit juices. 
f Imported lubricating oils are exempt from domestic excise tax. g 

exemption. h 40c. exemption. 


<i 
<- 





Effective Date of Taxes in New Revenue Act. 


A statement relative to the effective date of the taxes im- 
posed in the new Revenue Act, was issued as follows on 
June 8 by the Internal Revenue Bureau at Washington : 


The Revenue Act of 1932 became a law on June 6 1932, at 5 P. M. Ex- 
cept as otherwise provided the Act takes effect upon that date. 

The effective dates of the various revenue-producing provisions of the 
bill are as follows: 

Income Tax Act—Jan. 1 1932. 

Additional Estate Taxes—June 6 1932, after 5 

Gift Taxes—June 6 1932, after 5 P. M. 

Manufacturers’ Excise Taxes—June 21 1932. 

Miscellaneous Taxes—June 21 1932. 

Taxes on Use of Boats—July 1 1932. 

Increased postal rates on mail matter of the first class—July 6 1932. 

Increased postal rates on advertising portion of any publication en- 
tered as second-class matter subject to zone rates of postage under exist- 
ing law—July 1 1932. 

The following are examples of the classes of persons who are required 
to make returns and pay taxes newly imposed under the Act: The manu- 
facturer, producer or importer of the following articles: Lubricating oil, 
brewers’ wort, grape concentrate, automobiles, candy, chewing gum, toilet 


P. M. 


preparations, furs, jewelry, radios, refrigerators, sporting goods, firearms, 
cameras, matches, soft drinks, tires and tubes and gasoline. 
Other Subjects of the Tax. 
The following articles or services are also subject to the tax: Telephone 


and telegraph messages, electric energy, bank checks, lease of safety de- 
posit boxes, admission fees, transportation of oil by pipe line and the 
users of pleasure boats. 

It is stated that the 2-cent tax on checks will be collected 
with a minimum of inconvenience to the public. The banks 
will be required to keep a record of checks drawn and to 
deduct the Government’s tax from balances periodically. 


The following is from a Washington dispatch June 6 to 
the New York “Times” 


The income and gift taxes are retroactive, applicable to the full calendar 
year of 1932, and permanent thereafter. The additional estate levy went 
into effect to-day and is permanent. 

The postal increases, a 3 cent letter rate and a rise in second class 
scale are applicable from July 6 1932, to July 1 1934. 

The excise levies on lubricating oil, brewers’ wort, malt syrups, grape, 
concentrates, automobiles, trucks, parts, tires and tubes, toilet goods, furs, 
jewelry, radios, phonographs, firearms and shells, matches, candy, chewing 
gum, soft drinks, electric energy and gasoline, are effective from June 21 
1932, to July 1 1934. 

Tariffs in Effect June 21. 

The tariffs on oil, coal, lumber and copper are in effect from June 21 
1932, to July 1 1934. 

The miscellaneous taxes on telephone, telegraph, radio and cable mes- 
sages, admissions, bank checks, pipe line transportation, boats and safety 
deposit box rentals begin June 21 1932, and run to July 1 1934. 

Stamp taxes on conveyances and bond transfers and the increase on 
stock transfer, stock and bond issues and futures sales in produce markets 
run from June 21 1932, to June 1 1934. 


— 


Provisions of New Tax Measure as Agreed on in Con- 
ference—Senate Income Tax Rates Retained. 


The principal conference changes in the new Revenue Bill 
as explained orally by Acting Chairman Crisp (Dem.), of 
Americus, Ga., were given as follows in the “United States 
Daily” of June 4: 

Senate Income Rates Approved. 

Senate’s individual income tax rates were agreed to, but the House 
exemptions of 31,000 for single persons and $2,500 for married persons are 
retained. 

The conference retained the Senate tax on bank checks, 
one-cent gasoline tax. It agreed to the Senate tax on crude oil, with an 
exemption as to use for construction of roads. It put back a tax of 5% 
on soap. It accepted a Senate amendment dealing with coal, without any 
effect on coal coming through Canada. The conference retained the 
tariff on lumber and copper. It provided differential taxes of 14% plus 


It agreed to a 
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three-quarters of 1% for the years 1932 and 1933 in consolidated and 
affiliated returns. 

It agreed to a Senate provision taxing electrical enegry with an amend- 
ment providing for 3% tax on prices charged for domestic and commercial 
electrical energy but not on industrial power. This tax, Mr. Crisp said, 
would mean about 9 cents a month to the average consumer on his electric 
power. 

Stock Transfers. 

On stock transfers, the conference agreed to retain a tax of 4 cents on 
each share of stock transferred when valued at less than $20, or 5 cents 
on stock valued at $20 or more. The Senate amendments on automobiles, 
tires, etc., were retained. 

The Senate rates on chewing gum, beverages, lubricating oil, brewers’ 
wort and concentrates, boats, and matches were retained. The Senate 
rates on jewelry were retained and the House rate on furs was retained. 


Admissions Tax Rates. 

Provisions were agreed to with respect to salaries under which, Mr. Crisp 
said, future Presidents and certain others can go to Court to establish their 
rights if they wish. The Senate provisions regarding pensions and com- 
pensation on account of war are retained. The Senate rate with respect 
bie eo wires and with respect to tax on admissions to theaters are re- 
tained. 

The Senate provision for increase in the rates on newspapers stays in the 
bill. Senate provisions with respect to insurance company reserves and 
to the gift tax remain in the bill. 

The stock transfer tax was fixed at 4%. 


Corporation Income Rate. 

The House proposed to tax corporations on their net income 131%4%, and 
the Senate 14%, and the conference agreed to a compromise of 13%%. 
For depletion in cases of coal and metal mines the conference agrees to 5% 
for coal, 15% for metal mines and 23% for sulphur mines. 

The bill as agreed to levies 133%4% on net income of both domestic and 
foreign life insurance companies. On reserve funds of life insurance com- 
panies, 3% to 4% is levied. 


Oil Rates Approved. 


The crude petroleum compromise agreed to provides for a tax of one- 
half cent per gallon; fuel oil, derived from petroleum, gas oil derived 
from petroleum and all liquid derivatives of crude petroleum, except 
lubricating oil and gasoline or other motor fuel, one-half cent per gallon; 
gasoline or other motor fuel, 214 cents per gallon; lubricating oil, 4 cents 
per gallon; paraffin and other petroleum wax products, 1 cent per pound ; 
all these taxes applying only with respect to importation of such articles. 

The tax on importation of coal agreed to is 10 cents per 100 pounds, 
but Mr. Crisp explained that it would not apply to Canada as Canada 
imports more than it exports. The tax on lumber imports remains $3 per 
1,000 feet, board measure, on lumber, rough or planed or dressed. 

The copper tax is 4 cents per pound. The tax on automobile tires is 
2% cents a pound and on inner tubes 4 cents a pound. The tax on furs 
as agreed to is 10% of the price for which sold. The automobile tax, of 
2% on truck chassis and truck bodies is retained, other automobile chassis 
and bodies and motor cycles. 

The tax on jewelry is 10%, on radio 5%, 
and on sales of gasoline 1 cent a gallon. 


on electrical energy used 3% 


Tax on Communications. 


Telephone conversations for which the charge is 50 cents on more up to 
$1, will be taxed 10 cents and this tax runs up to 20 cents on telephone 
charges up to $2. ‘The tax on telegraph dispatches and messages is 5% 
of the amount charged and for cable and radio dispatches and messages 
10 cents. While the House tax of 1 cent for each 10 cents paid for ad- 
mission to any place, including admission by season ticket or subscrip- 
tion, the conference agreed not to impose any tax where the admission is 
less than 41 cents. 

Stamp Taz on Bonds. 

The conference made the stamp tax on issues of bonds, etc., 10 cents 
with a provision that it shall not apply to any instrument under the terms 
of which the obligee is required to pay an installment and is not per- 
mitted to make in any year a payment of more than 20% of the cash 
amount to which entitled upon maturity of the instrument. 

Senator Smoot (Rep.), of Utah, Chairman of the Senate Conference 
Committee, presented in the Senate a statement listing the action by 
the Committees of Conference on the several amendments. 

The statement, the Utah Senator explained, gave the results only where 
the House had accepted the Senate amendments or whether the Senate 
had receded fron its position, thus leaving the original House action intact. 
The listing was given only by numbers of amendments and with no ex- 
planation on the part of the conferees from the Senate. 


Eo ooo 


House Passes Garner Relief Bill. 


The House on June 7 by a vote of 215 to 182 passed the 
$2,300,000 ,000 Garner-Rainey emergency relief bill (H. R. 
12445). 

After adopting the special rule giving the bill priority, 
general debate was concluded in three hours and the measure 
was amended by Committee amendments only and passed 
according to the ‘‘United States Daily’’ of June 8, which also 
said: 

Three Titles in Measure. 

The measure is divided into three major titles as follows: 

Title I, authorizing an appropriation of $100,000 ,000 to be made available 
to the President of the United States for the relief of destitute people in 
the United States. 

Title II, permitting the Reconstruction Finance Corporation to increase 
its capital by $1,000,000,000 for the purpose of making loans to additional 
groups, other than those to whom loans could be made under the original 
act, with a view to stimulating employment. 

Title III, authorizing appropriations totaling $1,200, 000,000 to be used 
in a program of public works, including rivers and harbors, flood control, 
construction at Army posts, roads and public buildings. 

Title III also provides for a sinking fund and proposes a tax of 4 of 1% 
per gallon on gasoline. 


Committee Amendments, 
“ Several amendments offered by the Committee were adopted by tae 
House before tne Garner Relief Bill was passed. One would permit the 
Reconstruction Finance Corporation to make loans to limited dividend cor- 
porations engaged in housing. Others reduced the total of the amount 
authorized to be appropriated for public works by about $32,000,000. 
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The House rejected a motion by Representative Hawley (Rep.) of Salem, 
Ore., ranking minority member of the Ways and Means Commitvee, to 
recommit the bill witn instructions to strike out all after the enacting 
clause and substitute the President's relief program. 

Immediately after the House convened, Representative Banknead (Dem.) 
of Jasper, Ala., ranking majority member of the Rules Committee, called 
up the special rule for consideration of tne bill. 


Need of ‘‘Bold’’ Action. 

At the outset, he stated ne would ‘frankly admit the rule is strong 
armed and drastic,’’ but added that there has not been a tenser moment 
in the history of legislation affecting tne people of this country than that 
before the House. 

Although this Congress is contemplating adjournment shortly, he said, 
there has not been placed on the statute books any ‘‘real, bold, aggressive’”’ 
legislation to relieve the extreme suffering that is going on in tnis country. 

The purpose of tne proposed legislation, Mr. Bankhead said, is emergency. 
It would not have been brought forward in normal times, but it is a numani 
tarian measure to meet the existing conditions. 

Representative Purnell (Rep.) of Attica, Ind., ranking minority member 
of the Rules Committee, led the opposition to the rule, and all opposition 
to iv disapproved the limits that it placed as to the offering of amendments. 

He pointed out that on the day previous the President had signed the 
bill which is expected to balance tne budget, and now, he added, the first 
act of the majority of tnis House is to bring in a bili to unbaiance the 
budget 


> — 
@_ 


Treasury Estimates on Tax Bill—Total Revenue 
$1,118,500,000. 
The Treasury’s official estimate of the yield from the 
various provisions of the new revenue Act, estimated to 
yield $1,118,500,000, follows: 


INCOME TAXES. 
Individual. 





Normal, 4 and 8%, exemptions $2.500 ONG Bi Gee. caecase $63 ,000 ,000 
Surtax, 1% over 6 S00 to 55% over $1,000 000-2222 88,000,000 
No earned income bef ab Mdidecdidhkbtoh= Speen sbubeadbocas 27 ,000 ,000 
UNE ida caitinnin neem aims dasawa ais amd wale Sawa $178,000,000 
Corporation. 
Tate Iereneee seamen 1S bo 1390 % on wo mnacceeebbedanae des $22 ,000 ,000 
I os os on sac eck eonewssomamocepeoe sme 16,000 ,000 
CommbaGnted Setres, 14346 Gi. < oie c cc ccenitadesdckcbwcne 3,000,000 
IE cad sw aaah © dine: <i ante hg pales ape hphanads $41,000,000 
Security Losses. 
Limitation of these; other administrative changes made- - - - - $80,000,000 
MANUFACTURERS’ EXCISES. 
Lubricating oil, 4 cents per gallon._.-....-..------------- $33 ,000 ,000 
Brewers’ wort, 15 cents a gallon; malt syrup, 3 cents per 
pound; grape concentrates, 20 cents per gallon_--_....---- 82,000,000 
Tires and tubes, 2% and 4 cents per pound___----------- 33 ,000 ,000 
Toilet preparations, 10%; dentifrices, 5% -..------------- 13,500,000 
hae a aw coin an sc We ich ah mth cp age acid i an icin se hla ,000 ,000 
em 10% (plated silverware and articles up to $3 
(ge SER AS SARI MRRP EMC ge uli, ca Raat lags et 9,000 ,000 
Pm oh FE i soon i cs wo ww kg sehen ha AE Ds hs wales 32,000,000 
SE ES ei hk 6 ol ti oo oc n whl wie Se cabs di AE a esa es ,000, 
Parts and accessories, Pt ake caida aie anne 7,000 ,000 
Radios and phonographs, CS EE EE eM 9,000,000 
—— I SM a n,m sn peininic walislah ob sas oly dite weer do 5,000 ,000 
DIRGREMEEEE: UOUL.. 5. cc csccdadocnastectekdcpoas 2,000 ,000 
LH pete we Cs OG Cn |: 10 Go oi cine dbitincin ddan ad 5,000,000 
tches, wood 2 cents per 1,000, paper % cent per 1,000___- 4,000 ,000 
Cand 3% i ype sR SR SiN Ae A i Ea 4,000,000 
Chewins eg is oh kok boi oa ie Se Saba 1,000, 
Ole Glee, TONE BOON awk. ooo See es ee oe ce dinws 7,000, 
Electrical energy, 3%, domestic & comm’!] consumption ---- 39,000 ,000 
Gasoline, 1 cent per gallon._.__--.-..-.--------------.- 150,000,000 
Dh aoe hate pwede an oowthecee hese sh aineccundeeun $450,500 ,000 
TARIFFS. 
Oil, % cent gallon; coal, 10 cents per 100 pounds; lumber, 
$3 per 1, feet; copper, 4 cents SE TEESE $6,500,000 
MISCELLANEOUS. 
‘Telephone messages, 10 cents between 50 cents and $1; 15 
cents $1 to $2; 20 cents over $2; telegraph, 5%; cable 
Sy Ere gt laa Ulpee pR  tig pee R p ati’ tte $22,500,000 
A ons, 1 cent per 10 cents on admissions over 40 cents -_- 42,000 ,000 
EE dat cana. sn cacientcacecdstguberc. 8,000,000 
~ Ay RG) MP Ui cinice Staves aldkabe iba nwtieie aici Stiuinre 1,000,000 
A LLL LILLE OTE ALLELES 78,000,000 
I i a sist ec des ch nie mw inn ante 500 ,000 
PEG a Gikn Biitad peeks ike Ow is hb wis nn nibs $152,000,000 
STAMP TAXES. 
Bond and stock issues, 10 cents per $100__....__...______- 
Stock transfers, shares selling’ under $20, 4 cents; shares On.000.008 
selling over $20, 5 cente___--.-..-..-..--_-__-..__.. 20,000,000 
Bond transfers, 4 cents per $100 par value_______________ 5,000,000 
Comvegansen, 50 cents on $100 to $500; 50 cents per $500 in 
Deotacnanies tor future Aclivery, 8 conte per 616022222227. — S:908-988 
tert st ske coe ied paaws a eevabns Mobos osacednnen 5, 
‘ te tax (no estimate, assuming collections begin after arian acu 
~ Sit ane Catiiastagdmmes ta eh sont alneesine ns... mmemernee 
t tax (assuming tax effective on July 1 1932)._.__.___- 5,000 ,000 
POSTAL. 
First-class rate increased to 3 cents; various second class 
PREG S Se eeeeabwsnnscnsshnvubtccs suiwsncsennwe $160,000,000 


Acton encheentandAggeneneeuneek end $1,118,500,000 





Secretary of Treasury Mills Before House Committee 
Opposes Garner Unemployment Relief Bill—Ap- 
propriation of $1,100,000,000 for Public Works 
Viewed as Impairing Credit of Government—Pro- 
vision Broadening Powers of Reconstruction 
Finance Corporation Would Result in Its Compe- 
tition with Banks of Country—Relief Provision 
Also Opposed—Opposition to Garner Bill by 
Secretary Hurley. 


As in the case of the Wagner bill, Secretary of the 
Treasury Mills, before the House Ways and Means Com- 
mittee on June 2 indicated his opposition to the provision 
in the Garner unemployment bill which would authorize an 
appropriation of $1,100,000,000 for public works. Elsewhere 
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we refer to Secretary Mills’ statement June 2 before the 
Senate Banking and Currency Committee on the Wagner 
bill. 

Besides the appropriation for public works embodied in 
the Garner bill Secretary Mills before the House Committee 
also expressed his opposition to an appropriation therein of 
$100,000,090 “to be disbursed by the President for the relief 
of persons residing in the United States which he may dis- 
burse either as gifts or loans of money in any way he sees 
fit.” As to this provision Secretary Mills said: 

It introduces definitely the principle of direct relief to the individual by 
the Federal Government. Whether it be called a dole or by any other 


name, this is a complete and radical departure from the well established 
principles and practices followed by our nation ever since its birth. 


A provision broadening the powers of the Reconstruction 
Finance Corporation and extending its borrowing authority 
by $1,000,000,000 “to authorize it to make a loan to any 
individual or corporation, public or private, for almost any 
purpose,” is regarded by Secretary Mills as authorizing the 
Corporation “to do a general banking business throughout 
the United States in competition with all of our commercial 
banks.” “It might even” said Secretary Mills “go further 
and carry on a chattel mortgage business on a fairly large 
scale.” Stating that “the language is so broad as to authorize 
the Reconstruction Finance Corporation to lend to any in- 
dividual for almost any purpose on almost any security that 
the comporation deems adequate,” Secretary Mills added 
“this is altogether too great a power to intrust to any group 
of men.” 

Secretary Hurley also opposed the Garner emergency re- 
lief bill before the House Committee on June 2 on the ground 
that the expenditures proposed for rivers and harbors and 
flood control work would not be economically sound, and that 
the $100,000,090 proposed to be appropriated for direct relief 
to the destitute would be a dole which would break down 
the American spirit of self-reliance. From the “United 
States Daily” of June 3 we quote as follows: 

Mr. Hurley furnished the Committee with a tabulation which, he said, 
shows that the proposed rivers and harbors and flood control work pro- 
posed in the bill would be largely mechanical and would provide com- 
paratively little additional direct employment during the coming fiscal 
ye The table showed that $69,529,850 is to be appropriated in the Army 
appropriation bill for rivers and harbors work, and that it is estimated 
29,264 men will be put to work through that expenditure. It further 
showed that, of the arnount proposed to be authorized in the Garner bill 
for this work, only $84,869,900 additional could be utilized during the 


coming fiscal year and that it is estimated that 34,178 direct jobs would 
be thus created. 


Machinery for Projects Is Already Available. 

He explained that there is no way to estimate the amount of indirect 
employment that would be created by the additional expenditures. Most 
of the machinery which would be used on the projects already is available, 
he said, and therefore, the amount of indirect additiona] employment would 
not be increased through production of machinery to be used on the 
projects. 

Some of the projects proposed in the Garner bill, he said, have not been 
approved by the War Department engineers, but, he added, all the projects 
proposed in the bill had to be considered in making the tabulation. 

Regarding the feature of transportation on the waterways, Secretary 
Hurley told the Committee that the ‘‘complete transportation of the future 
will be a co-ordinated composite of air, water, rail, pipe line and truck,”’ 
and that ‘“‘we will require greater transportation needs.” 

He said that the transportation by water is not going to prove injurious 
on the other forms of transportation, as it has been contended, since in- 
creased transportation facilities increase commerce. 

No Employment Relief In Waterworks Program. 

The inland waterway system of this country, Secretary Hurley told the 
Committee, is being developed as rapidly as it is economically wise and 
as the fiscal condition of this country will allow. The additional au- 
thorizations proposed in the Garner bill, he contended, would not be pro- 
ductive and would be too heavy a burden on the Treasury at this time. 

“This program is not an answer to the unemployment situation,’’ Mr. 
Hurley said. 

“What is the answer ?’’ 
asked. 

‘Did you call me here for that purpose?”’ Mr. Hurley asked. 

‘As I understand it, that is the problem we are attempting to solve,” 
Mr. Vinson replied. 


Representative Vinson (Dem.), of Ashland, Ky., 


System of Expenditures Tending to Disrupt Finances. 

‘“‘When members who have been sitting here studying these questions ask 
me, who have just come from Oklahoma, to present such a solution, I think 
it is going too far,’ Secretary Hurley said. ‘“‘But I am willing to help. 
If you had told me I was to come here to testify on that instead of on 
rivers and harbors, I would have had a plan. 

“Please do not take anything I have said as meaning that I do not 
want to find a solution for the distressing situation of the country. I am 
convinced the present economic system of our country should be pre- 
served. You can not have a prosperous business with a bankrupt national 
treasury. 

“The first thing is to cut expenses to come within the national in- 
come; and that is what this bill does not do. The primary step to the 
rehabilitation of this country is to balance the budget. Do not tear down 
efforts to rehabilitate by inaugurating a tremendous program of ex- 
penditures which will tend toward further bureaucracy and make drafts 
on an already depleted treasury. 


Burden on Gasoline All That It Can Bear. 
“I favor helpful normal development of all of our national waterways, 
and of building all that is necessary for the Government; but not at the 
e, ense of placing an undue burden on the Treasury.” 
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Representative Sanders (Demr.), of Canton, Tex., pointed out that the 
bill provides a gasoline tax of one-fourth of 1 cent per gallon in order to 
meet the public works expenditures proposed. 

“Did you notice that the Senate yesterday placed a tax on gasoline?” 
Mr. Hurley asked. Mr. Sanders answered in the affirmative. 

Mr. Hurley then contended that gasoline could not stand a further tax, 
and that the amount expected to be raised in the Garner bill by the tax 
on gasoline would not be produced. 

Asked his opinion regarding Title I of the bill, which would authorize 
$100,000,000 to be appropriated for the direct relief of the destitute 
of the country, Mr. Hurley said: 

“I am unalterably opposed to such a policy. When we have seen a 
mighty empire driven to its knees by dole, etc., I think it should be a 
warning to us to stay away from such a policy. I think it would be con- 
trary to the principle on which America was founded. Its disadvantages 
would overshadow its advantages by a great deal. 

“‘What we need to do is further reduce the hours of labor—that is one 
answer to the unemployment problem—and not to grant anyone a gratuity, 
as that would be an insolence to American labor. I think we should, in- 
stead, give a man an honest day’s work so he can buy with his own money 
bread for his family. 


Diversion of Savings To Creation of Deficit. 

“The hours of labor should be commensurate, considering the inven- 
tions displacing human labor, with the capacity of what this Nation can 
consume and what our foreign markets will take. It is up to Congress 
to create the sound economic policy for this Nation. 

“Because I de not approve the waterway proposal in the bill, it is no 
reason to believe that I do not want to help you solve this problem of 
unemployment. I just do not think that is the way to solve the problem. 

“Congress has cut appropriations for the national defense. And now 
you ask that we spend that money that you have saved at the expense of 
national defense for the construction of rivers and harbors and flood 
control.”’ 

“If all the other measures which have been proposed should fail to 
meet the situation, then would you prefer starvation to a dole?’’ asked 
Representative Doughton (Dem.), of Laurel Springs, N. C. 

“So far as I know, the only completed program for relief was pre- 
sented by the President of the United States last December,’’ Mr. Hurley 
answered. He asked why Congress had not enacted measures for relief 
presented by the President, such as the home loan finance proposal. 

“You gentlemen are sitting in the seat of the mighty,” he said. “If 
you do not accept the President’s program, it is your duty to substitute 
something better; and it becomes my duty to sit down with you and help 
you to prepare and prosecute the best plan possible.” 

He condemned again Title I of the bill, declaring that it has in it ‘‘the 
germ of destruction of our Government.” 

“Then you have no other remedy,’’ Mr. Doughton asked. “The President 
offered it the first day of this session,” Secretary Hurley replied. 


a en 
Secretary Mills’ Statement on Garner Bill. 


Secretary Mills’s statement before the House Committee 


voicing in opposition to the Garner relief bill follows: 

House Resolution 12,353 may be divided into three main parts: Part 
1 would authorize the appropriation of a sum of $100,000,000 to be dis- 
bursed by the President for the relief of persons residing in the United 
States, which he may disburse either as gifts or loans of money in any 
way he sees fit. 

Part 2 would broaden the powers of the Reconstruction Finance Cor- 
poration and extent its borrowing authority by $1,000,000,000 so as to 
authorize it to make a loan to any individual or corporation, public or 
private, for almost any purpose. 

Part 3 would authorize the appropriation of $1,100,000,000 for public 
works such as rivers and harbors, flood control, postoffice constructions 
and road building. This constitutes a total of $2,200,000,000. 

It is difficult to find words to characterize this proposal from the 
standpoint of the public finances. After a great effort to bring out 
budget into balance by drastic economies and by imposing on the people 
of the United States the most severe taxation ever imposed in peace time 
for the all-important purpose of preserving unimpaired the credit of the 
United States Government, and thus laying a foundation for economic re- 
covery, this bill would undo all our efforts, unbalance the budget on a 
huge scale, impair the credit of the United States Government, destroy 
the confidence of the people in their Government and indefinitely post- 
pone all hope of early recovery. 

Where do vou expect to get these funds? There are only two ways in 
which the Government obtains funds; first, by taxation; second, by 
borrowing. 

The new tax bill has gone to the extreme in raising new revenue by 
taxation. The bill, therefore, doesn’t contemplate raising these billions by 
taxation, but by borrowing. But borrowing contemplates a willing lender, 
and where are you to find lenders willing to advance their funds to a 
Government with a large public debt, with a budget unbalanced on such 
scale as is contemplated in this bill and for the purpose contemplated in 
this bill? 

Cannot Undertake to Float Government Bonds. 

I say to you as Secretary of the Treasury that I cannot undertake to 
float Government bonds directly and reconstruction bonds indirectly for 
these purposes, save at such interest rates as will seriously impair the 
value of all outstanding Government securities and, indeed, for that matter, 
all outstanding bonds. 

Let me briefly consider some of the purposes for which it is proposed 
to expend funds borrowed at high interest and ultimately to be repaid by 
an overburdened taxpayer. 

I understand that the Secretary of War has dealt with some phases of 
the public works program and I shall confine myself to the publie building 
section, which falls within the jurisdiction of my department 

There are fifty-one pages of solid print, enumerating the cities, villages 
and hamlets in which it is proposed to erect public buildings. 

Leaving aside the fact that this bill destroys the self-denying principle 
adopted by the Congress in the matter of public buildings, which places 
their original selection in the hands of two Cabinet officers, every member 
of Congress, every man who has ever served in Congress, every man and 
woman of voting age in the United States knows the purpose for which 
these projects were mentioned in the bill, item by item. 

I have asked the office of the Supervising Architect to give me an 
estimate of the actual number of men that will receive employment, directly 
and indirectly, on public building projects during the fiscal vear 1933 if 
this bill is adopted, in addition to the projects already provided for during 
that year. 

“Pork Barrel’ Bill. 

In estimating the maximum expenditures during the fiscal 

no allowance has made for 


vear 1933, 


been inevitable delavs which will originate 
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through incomplete reports from site agents, protests from communities 
regarding site selected, protests from members of Congress respecting type 
of building proposed, time required for readvertising where low bids exceed 
amount available, time required to handle protests of unsuccessful bidders 
who may appeal to the Comptroller General and other conditions beyond 
the control of the Department, such as strikes, excessive time for private 
architects to draw plans, &c. 

Without making allowances for any of these factors, the total number 
of men who will receive employment, directly and indirectly, is 30,448, 
from a total authorized amount of $283,409,000. 

Only one-quarter of this sum can actually be expended during the fiscal 
year 1933, and here’s the point, gentlemen: After the fiscal year has 
passed, after this amount has been spent, after the unemployment emergency 
may be gone, as I hope it will, the remaining 75% of this huge amount 
will remain authorized and appropriated for and a lot of it under contract. 

Now do you understand why impartial critics call this a ‘‘pork barrel” 
rather than an unemployment relief bill? To give employment to 30,448 
men during twelve months, the taxpayers of the United States are to be 
asked to squander a large part of $283,409,000 over a course of years. 

The number of new projects involved approximates 2,600, a number of 
which were already under contemplation. The bulk of them are represented 
by postoffices in small communities. In many of these places postoffice 
facilities are rented to-day for $200 or $300 a year. These rented quarters 
secured at low cost, it is proposed to substitute type buildings costing 
from $50,000 to $70,000, with all of subsequent cost involved in main- 
tenance and upkeep. 

Postoffice Department estimates that for a present annual cost of less 
than $3,000,000, covering the existing postoffice facilities in these com- 
munities, there will be substituted annual fixed charges of $15,000,000, 
covering interest, operation and maintenance. 

If the communities, many of them with all the facts and means them- 
selves, should be called upon to erect these buildings at their own expense, 
the taxpayers would never consent to do so, but would rise in protest. 
When the taxpayers of the United States come to realize that what is pro- 
posed in this bill is to undertake for the United States as a whole what 
they would not dream of permitting in their respective communities, I 
venture to say you will hear from the taxpayers of the country in no un- 
certain voice. 


Provision Broadening Powers of Reconstruction Finance Corporation. 

Turning now to that phase of the bill which deals with the Reconstruc- 
tion Corporation, I haven’t had the opportunity to consult my colleagues 
on the Board and [ cannot, therefore, undertake to speak for the Recon- 
struction Finance Corporation. 

I think the President of the Corporation and the Chairman of the Board 
should be heard from and, as I read the bill, the Corporation would be 
authorized to do a general banking business throughout the United States in 
competition with all of our commercial banks in every community through- 
out the country. 

It might even go further and carry on a chattel mortgage business on a 
fairly large scale. I don’t say that it would, but I do say that the 
language is so broad as to authorize the Reconstruction Finance Corpora- 
tion to lend to any individual for almost any purpose on almost any security 
that the Corporation may deem adequate. This is altogether too great a 
power to entrust to any group of men. I do not believe that you will 
find any public official willing to accept such responsibilities. 

No such burden could be satisfactorily administered, and, furthermore, 
it is hardly conceivable that the security afforded by personal loans of 
this sort could be such as to protect the Government in the repayment of 
the loans, and to make it true, as in the case of the loans by the Recon- 
struction Finance Corporation originally authorized, that loans would not 
constitute an ultimate liability on the part of the Government. 

It is utterly impracticable for the Reconstruction Finance Corporation 
to go into the personal loan business. 

And I am unable to see what advantage can be served by opening banks 
throughout the United States. Talk about branch banks! 


Direct Government Relief. 


Finally, as to Section 1, it introduces definitely the principle of direct 
relief to the individual by the Federal Government, whether it be called 
a dole or by any other name. 

This is a complete and radical departure from the well-established prin- 
ciples and practices followed by our nation ever since its birth. 

It is an abandonment of the principle of local responsibility and the 
entering upon a road the end of which no man can see. 

When we consider the immense population of this country, its vast extent 
and how distant the Federal Government inevitably is from the average 
citizen, we realize how difficult it is for the citizen to exercise any super- 
vision over the expenditure of public funds and we must be shocked at the 
possibilities of waste, favoritism, maladministration and the political 
pressures which the introduction of the Federal Government into the field 
of private charity must entail. 


nrg 


Secretary of Treasury Mills Before Senate’ Committee 
Presents Views on Wagner Unemployment Relief 
Bill—Three of Its Objects Approved Subject to 
Changes—Provision For $500,000,000 Bond Issue 
For Public Works Opposed—Would Also Broaden 
Provisions of Reconstruction Finance Corporation 
Act. 

In presenting, on June 2, before the Senate Committee on 
Banking and Currency his views regarding the Wagner relief 
bill, Seeretary of the Treasury Ogden L. Mills approved 
three of the objects which the bill seek to accomplish, but 
disapproved the fourth—providing for the construction of 
public works, through the creation of an emergency construc- 
tion fund of $500,000,000, to be financed through a special 
bond issue. Secretary Mills on the same day, before the 
House Ways and Means Committee, voiced his opposition 
to the Garner relief bill, which would authorize an appropria- 
tion of $1,100,000,000 for public works. His views regarding 
that bill are given in another item in this issue of our paper. 
As to his attitude toward the Wagner bill the ‘‘United States 
Daily”’ of June 3 noted: 


That the setting up of $500,000,000 as a Federal emergency construction 
fund would be ‘‘wholly ineffective in solving the unemployment problem’’is 
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demonstrated by the fact that the expenditure of $265,000,000 would give 
work to only 53,943 men, Mr. Mills told the Senate Committee, in opposing 
the proposal for an emergency construction fund included in the Wagner 
bill for unemployment relief. 

Ur. Mills’ Views. 

Secretary Mills approved, with some reservations, three provisions of the 
bill, which would set aside $300,000,000 to be loaned to States, authorize 
the Reconstruction Finance Corporation to loan $1,460,000,000 on self- 
liquidating projects, and allow the Corporation to advance $40,000,000 for 
financing foreign sales of agricultural produce. 

This proposal actually contemplates, he said, the creation of a special or 
extraordinary budget in the amount of $500,000,000 to be covered by a 
special] bond issue. 

His opposition to the fourth part of the $2,300,000,000 Wagner bill is 
based on the conviction, he said, that a special emergency construction 
fund, such as it proposes, would destroy the principle of a balanced budget, 
thrown down the Government's sound financial practices, retard recovery 
and fail to answer the unemployment question. 


Secretary Mills’ statement on the Wagner bill before the 
Senate Committee on Banking and Currency follows: 


8. 4755, the so-called Wagner bill, as I read it, seeks to accomplish four 
objects: 

(1) To make grants or loans to the States aggregating $300,000,000 to 
furnish relief and work relief to the needy; 

(2) To authorize the Reconstruction Finance Corporation to make 
oans in the aggregate amount of $1 ,460,000,000 (a) to political subdivisions 
and States and quasi-public corporations to finance projects self-liquidating 
in character; (b) to private limited-dividend corporations to finance projects 
self-liquidating in character; and (c) to private corporations to carry out 
certain specified projects, likewise self-liquidating in character; 

(3) To authorize the Reconstruction Finance Corporation to advance 
$40,000,000 to the Secretary of Agriculture for the purpose of financing 
sales of agricultural products in the markets of foreign countries; 

(4) To provide for the construction of authorized public works through 
the creation of an emergency construction fund of $500,000,000 to be fi- 
nanced through a special bond issue. 

I approve of the above-mentioned first three objects sought to be ac- 
complished, subject to certain important suggestions as to structure and 
protective provisions. 

Fourth Proposal Would Unbalance Budget. 

The fourth proposal, however, is open to very serious objection. To 
reduce to the simplest terms the very complex provisions, what is actually 
contemplated is the creation of a special or extraordinary budget in the 
amount of $500,000,000, to be covered by a special bond issue, the spending 
of approximately $300,000,000 additional for public works, and under 
certain conditions permitting the capitalization of approximately $200,000 ,- 
000 of public work items otherwise included in our ordinary budget for the 
fiscal year 1933. 

Assuming that the Congress adopts a revenue measure which will produce 
$1,125,000,000 of new revenue and reduces expenditures below the budget 
figures by approximately $350,000,000, we should balance our budget for 
the fiscal year 1933 exclusive of provision for the sinking fund. 

If, however, this particular provision should become law, it will auto- 
matically unbalance that budget by $300,000,000. 

The device of creating an extraordinary budget does not conceal this 
result; it accentuates it. And in the minds of all those who have knowledge 
of the unfortunate experiences of other countries with the doubtful expedient 
of an extraordinary budget it raises fears—and fears which are justified— 
out of all proportion to the amount involved in this particular case. 

The reason for this is plain enough. For if we are justified in unbalancing 
our budget by $300,000,000 through the creation of an extraordinary 
budget, why not by $500,000,000, and if by $500,000,000 why not by 
$1,000,000,000? Once we concede away the principle of a balanced budget, 
all our defenses are down. With the sinking fund provisions applicable to 
the existing debt inoperative for the fiscal years 1931, 1932 and 1933 there 
can be no conceivable justification for capitalizing these expenditures, 
leaving aside all the other basic objections to the abandonment of the policy 
consistently followed by the Federal Government. 

At noon to-day the Senate, in completing the budget-balancing task, 
will resume the enormously difficult task of trying to reduce the cost of 
government by means of an emergency economy program approximating 
$238,000,000. Yet this very morning this committee is contemplating un- 
doing all of the work of the Special Economy Committee and adding over 
$300,000,000 to our actual expenditures for the fiscal year 1933. 

Providing for a special issue of bonds does not eliminate the deficit. It 
recognizes its existence. For how otherwise does a government meet a 
deficit save by borrowing? From the standpoint of the public finances and 
of cost it would be infinitely preferable, instead of limiting us to the issuance 
of special bonds, frankly to acknowledge the creation of this deficit and then 
permit the Treasury to borrow the $300,000,000 as part of its current 
financing program through the issuance of the most suitable securities. 

There is another inconsistency to which your attention should perhaps be 
directed. The day before yesterday the Senate passed a tax bill with surtax 
rates so high as to invite the purchase of tax-exempt securities. To-day, 
with gracious generosity it is proposed to make them available in the form 
of 25-year tax-exempt bonds. 

This, however, is but an incidental objection. The fundamental objection 
to this section is that it unbalances the budget; that it resorts to the unsound 
device of an extraordinary budget; that it breaks down a sound financial 
policy pursued since the beginning of the government; and opens a breach 
which I am fearful will be only too promptly widened. 

And for what purpose ? For the humane and righteous purpose of creat- 
ing employment. 


Main Items of Public Works For which Appropriation Is Sought. 


But does it actually accomplish that purpose in a way commensurate 
with the sacrifice of sound financial principles and with the expenditure of 
public funds involved? 

Let us consider the three main items of public works for which these 
funds are to be expended: 

The bill provides approximately $136,000,000 for roads and trails. I 
have not the detailed figures covering the $16,000,000 for the construction 
of forest highways and trails, but I am submitting with this statement a 
table showing the allotment of $120,000,000 of road funds by States, the 
allotment per capita, and the total labor that would be employed directly. 

The expenditure of $120,000,000 for road-building purposes would give 
employment directly to but 33,193 men. The maximum number of men who 
would receive employment in any one State is 2,130 in Texas, 1,683 in 
New York, 1,461 in Pennsylvania, 1,410 in Illinois and 1,051 in Michigan; 
and so on down to 216 in Connecticut and 167 in Delaware. 

Paragraphs 3 and 4 of Section 4 provide $45,500,000 for river and harbor 
and flood control projects. 


The expenditure of this $45,500,000 would give employment to only 
18,150 men 
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I am submitting herewith a table showing the expenditure and per capita 
expenditure per State, as well as the number of men to be employed in 
each State. 

Estimates of Employment. 

The third major item is $100,000.000 for public building projects, none 
of which have been specifically authorized to date. Of this amount, taking 
into consideration the time required for acquiring the sites, preparing the 
plans and letting the contracts, it 1s estimated that $24,500,000 could be 
expended during the fiscal year 1933, of which $11,500,000 would be for 
land, and $13.000,000 for construction. 

It is estimated that the $13,000,000 for construction will provide direct 
employment for 2,600 men. 

To summarize, appropriations aggregating $265,000,000 will result in 
the direct employment of 53,943 men during the next fiscal year. 

These figures prove beyond question that this method of attack is wholly 
ineffective in solving the unemployment problem. This factor alone is 
sufficient to warrant the committee in eliminating the provision. 

It becomes all the more necessary when you consider that an unbalanced 
budget and the abandonment of sound financial practices will cause a fur- 
ther shock to public confidence, tend to retard business recovery, and so 
not only prevent re-employment on a large scale, but very possibly add to 
the number of those already unemployed. There is much greater hope, not 
only of relief to unemployment but of actually stimulating a business re- 
vival, through the loans provided for under Section 2 (a) for so-called pro- 
jects of a self-liquidating character, though on the one hand the list of 
projects could be advantageously added to, and on the other the protective 
features need strengthening. 

I should like at the appropriate time to discuss the details of this pro- 
vision with the committee. 


Loans For State Relief Purposes. 


Turning, now, to the provision for loaning $300,000,000 to the States for 
relief purposes, I approve heartily of the principle that the Federal Govern- 
ment should create something in the nature of an emergency fund that can 
be loaned to a State that has exhausted its own resources and actually needs 
funds for the relief of destitution. 

The section as drafted, apportioning $300,000,000 among the several 
States in proportion to their population and not in accordance either with 
their needs or their ability to meet those needs, is not only a direct invitation 
to all other States to apply for Federal funds, but creates such a rigid process 
of distribution ag to insure the grant of Federal funds to States that do not 
need them at all and in an amount unrelated to their needs or resources. 

The only limitation is the certification by the Governor as to the necessity 
for such funds. This does not seem to be adequate. Certain definite tests 
should be specifically provided in the law adequate to demonstrate that the 
State needs the funds and has exhausted its own available resources before 
it shall be permitted to turn to the Federal Government for relief. 

Whether the State has complied with these requirements should be 
determined by duly authorized agents of the Federal Government. I know 
of no conceivable reason why great, rich States like New York and Pennsyl- 
vania should receive a grant from the Federal Treasury or be invited to 
accept one. They are well able to take care of their own. 

The bill should be so drafted as to provide for an emergency fund for the 
States that need it; not for a gratuitous distribution to all States on a per 
capita basis irrespective of need or resources. 

I shall be glad, if the committee so desires, to make suggestions as to 
possible amendments to this section. 

In conclusion I find myself in agreement with much in this measure, sub- 
ject to amendments along the lines I have suggested. 

I am, however, very definitely opposed to the public works proposal as 
ineffective and inconsistent with sound financial principles. 


Allotment and Labor Features of Road Building Under Wagner Bill. 
The following table waz presented by Secretary Mills to 
show the distribution of labor under the allotments proposed 
in the Wagner bill: 
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River, Harbor and Flood Control Work. 
The following is the estimated distribution of appropriation 
of $45,500,000 for river and harbor and flood control works 
provided under the Wagner bill: 
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Annual Convention of National Electric Light As- 
sociation—B. C. Cobb Traces Development of 
Industry in Past Fifty Years—Urges that Regula- 
tion of Public Utilities Be Left With State Au- 
thorities—President Owens Favors Unemployment 
Insurance for Employees in Power Industry— 
George B. Cortelyou Newly Elected President. 


In outlining the work and purpose of the National Electric 
Light Association, B. C. Cobb, Chairman of the Finance 
Committee stated at the opening session of the convention 
at Atlantie City on June 7 that the object of the organization 
is to do an educational and scientific work for the benefit 
of its members so that they might more readily advance the 
art in which they are interested. He traced the history 
of the organization to its formation in February 1885 and 
outlined the important part it had taken in the rapid de- 
velopment of the electrical industry during the past 50 
years—a period in which the investment in the industry 
increased from approximately $33,000,000 to $13,000,000,- 
000; kilowatt hour sales increased from 13 million to 72 
billion and the average rate per kilowatt sold decreased from 
Z2le. to 2.7e. 

Mr. Cobb, who is Chairman of the Board of the Common- 
wealth & Southern Corp., also said in part: 


‘“‘We are in the limelight to-day, and we must not forget it. 
always so when things get big. . . . 

**‘We have made rapid strides in the development of our industry and 
because of the rapidity of our growth we undoubtedly have left undone 
some things which should have been done. Because of our growth we have 
perhaps incited the desire on the part of some to pull down. There are 
a goodly number of exponents proclaiming their belief in the idea that the 
Government should not only regulate but control and operate all of the 
utilities. Such people would not stop at Governmental operation of 
the public utilities; they would also have the Government operate prac- 
tically all kinds of business. I am not here going to discuss the benefits or 
the detriments of such a system. That is a social and an economic question 
of itself. Suffice it to say, in my opinion, our Government has enough 
troubles of its own at the present time in looking after its proper govern- 
mental functions without entering additional fields of endeavor which, 
for it, would only multiply its difficulties. 

Like it or not, and whether it be fair or unfair, the truth is that we 
have been for some years under attack. This attack has been largely 
made by those politically minded, and many times it has been unfair. 
It has not, however, been confined by any means to those that are politically 
minded. Others have entered the field—I won't say field of attack, but 
rather the field of criticism and suggestion. This attack and criticism we 
cannot lightly push aside. Much of it is unwarranted and unnecessary 
and I may add of evil intent. Some of it, however, is sincere and comes 
from sources that are fair in mind. To it we must give heed, not by re- 
crimination, by bluster, or by abuse. . . . 

‘‘Regulation, and properly, we have had for many years. It is going to 
continue. No one should object to that. It is important, however,—and 
this is repetition—if any additional regulatory laws are enacted, that 
they be reasonable and not unduly burdensome. This I again say not only 
because of our own sake, but for the sake of those whom we serve and 
because of those whose money is entrusted to our care. The Civil War was 
fought to preserve the Union—not to deny or take away from the States 
the rights and privileges under the Constitution that properly belonged to 
them. Both Jackson and Lincoln—one a Democrat and one a Republican— 
if they were here to-day would, I think, support that statement. And so 
I urge with all the strength at my command that the regulation of public 
utilities not engaged in interstate commerce be left with the State au- 
thorities, who can better supervise their operation than can a bureaucratic 
system, already much too large, set up in Washington. 

“Ours is a great industry. Surely it cannot be destroyed by those mis- 
chievously inclined. To keep it together, however, so that it may render 
service and so that it may be inviting to our customers and others for the 
investment of their money, we must conduct it so that it may be clean in 
thought and purpose and so that whatever we do in its operation may be 
above reproach.” 


Some form of unemployment insurance for employees of 
the electric light and power industry was urged by President 
J. F. Owens at the first general session of the National 
Electric Light Association on June 7, according to the 
New York “Journal of Commerce.”’ 
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Mr. Owens advanced no definite plan, but urged serious 
study of methods whereby ‘terrible release from unem- 
ployment of thousands of people, with consequent decrease 
in purchasing power, may be oviated.’’ The Atlantic City 
account to the ‘‘Journal of Commerce’’ added: 


The membership of the Association, without a dissenting vote, approved 
a revised constitution providing for a new method of electing officers at 
to-morrow’s session. 


Traces 1932 Progress. 


President Owens described the progress of the industry for the year 
ended June 30 1932, during the depression year, and characterized it as 
“inspiring.”” He reported a 6.1% increase in the domestic use of elec- 
tricity over the preceding fiscal year, with a corresponding average rate 
reduction for domestic service of 3.5%. The total investment in the 
business, he said, has increased 4.8%, or from $12,400,000,000 to $13,- 

“Let no one say, in the face of this formidable array of facts,” said Mr. 
Owens, “that the industry has failed under stress. But our job of bringing 
electricity to the home is only begun. This is made clear by the fact 
that of the principal electrical appliances, even the most popular is used 
in less than 50% of the homes.” He gave percentages of wired homes in 
the United States equipped with principal appliances as tollows: Vacuum 
cleaners, 45.4%; washing machines, 40.8%; toasters, 40.3%; percolators, 
an refrigerators, 17.1%; clocks, 16.4%; heaters, 16.3%, and ranges, 

31%. 


Demands by utility executives for the widespread adoption 
of promotional rates for electrical energy and the sim- 
plication of rate structures throughout the country, marked 
the second general session of the National Electric Light 
Association convention on June 8. The ‘Journal of Com- 
merce’ in its advices from Washington that day said: 


The complexity of modern rate schedules is serving to make the cus- 
tomer believe the company is purposely making them so for company 
reasons, said Paul M. Downing, Vice-President of the Pacific Gas & Elec- 
tric Co., in addressing the session. Only a straightforward co-operative 
effort on the part of the electric power industry can correct such beliefs, 
he declared. 


In an “excursion into ethics, morals and points of view 
on public questions,’’ Floyd L. Carlisle, Chairman of the 
Boards of Consolidated Gas Co. of New York and the 
Niagara Hudson Power Corp., said on June 9 to the Na- 
tional Electric Light Association at their annual convention 
that he believed that any company violating the highest 
standards of the industry should not be permitted to remain 
within the Association. The New York ‘‘Times’’ reports 
Mr. Carlisle as saying: 


The electric light and power business is complicated, scientific and 
very much specialized, but at heart it is simple. Our corporations are 
creatures of the various State Governments and are chartered to generate 
and distribute electricity at reasonable prices. ‘That is the formula for 
the management of our corporations to follow. 

Efforts to evade or circumvent that formula are fundamentally dis- 
honest, not to say stupid and asinine, and furthermore, such efforts are 
wholly bad business. Such public criticism against the industry as is 
deserved and merited has very largely had its origin in efforts made within 
the industry itself to avoid that formula. 

Under the guise of management and supervision contracts efforts have 
been made here and there to charge the operating companies with un- 
reasonable and improper costs. This practice has not been general within 
the industry nor representative of its best management. 

In my judgment it is the duty of this Association to take an active hand 
in stamping out such practices. 


Referring to a series of changes made in recent months 
within the Association, Mr. Carlisle said (we quote from 
the ‘‘Times’’): 


‘I am very happy to-nignt to know that this Association has gone back 
to first principles. We have become by the changes in our constitution 
and by tne clear expression of our membership, a pure trade association. 

“There is a great work that we can perform whicn will be truly for the 
public welfare. This is the proper forum for the exchange of the most 
exact and scientific knowledge concerning our business. Our statistics, 
compiled from no other standpoint than the exact truth, can be helpful 
to governments, to industry, to banks and to investors as well as to our- 
selves. 

“Any taint of propaganda, of lobbying, of trying to color facts or to 
influence any one except with facts is definitely, and I hope, permanently 
ended in this Association. 

“I believe, furthermore, that we must enforce the nignest etnical and 
business practices within our membership. I repeat that the purpose 
of this industry is the generation and sale of electricity at fair and reasonable 
rates and no other, and that any company violating that purpose should 
not be permitted to remain within this Association." 


Regarding the election of George B. Cortelyou as President 
of the Association a dispatch yesterday (June 10) to the 
New York “Evening Post’’ said: 

The rift whicn split the Nationa] Electric Light Association last year was 
definitely healed to-day with the election of George B. Cortelyou, President 
of the Consolidated Gas Co. of New York as President, succeeding James 
F. Owens. 

To elect Mr. Cortelyou, it was necessary to change the by-laws of the or- 
ganization which called for the automatic election of the first Vice-Presi- 
dent and advancement of tne other vice-presidents, numbering four in all, 
each year to the higner rank. 

It was the election last year of Harry Reid, President of the National 
Electric Power Co., of the so-called Insull group, which precipitated the 
split in the organization. This led to tne resignation of the United Gas 
Improvement Association, the Philadelphia Electric Co., and the Public 
Service Co. of New Jersey. 

Mr. Reid defeated Percy 8. Young, Vice-President of Public Service, 
and because the New Jersey utility executives were dissatisfied with the 
policies of the Insull group, particuiarly so far as political activities in the 
national and State fields were concerned, tne company resigned, followed 
by the two Pennsylvania units 
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Last April, the three companies returned on the promise that an outside 


man would be elected and the succession of Vice-Presidents broken. 
election to-day of Mr. Cortelyou followed. 


=_ 


The 





Additions to List of Original Participants in $100,000- 
000 Bond Pool—Corporation Chartered Under 
Name of American Investment Securities Corp.— 
James G. Blaine a Director.—Names of Officers. 

Ths corporation formed by leading banking interests of 
New York for purposes primarily of bond investment will 
have as its title American Securities Investing Corporation. 
The officers chosen are: President, Thomas W. Lamont; 
Chairman of Executive Committee, George Whitney; Sec- 
retary, Lansing P. Reed; Treasurer, Longstreet Hinton. 

The Executive Committee from the banking institutions 
will include A. H. Wiggin of the Chase National Bank; 
C. E. Mitchell of the National City Bank; W. C. Potter of 
the Guaranty Trust Co.; J. E. Reynolds of the First National 
Bank, and A. A. Tilney of the Bankers Trust Co. 

An announcement regarding the proposed organization of 
the Corporation (the so-called $100,000,000 bond pool) 
appeared in our issue of June 4, page 4096. In addition to 
the list of participating institutions and firms noted in our 
item of a week ago, it has since been made known that the 


following have become participants: 


The Continental Bank & Trust Co. of New York. 
Empire Trust Co. 
Speyer & Co. 


James G. Blaine, President of the Marine Midland Trust 
Co. of New York has been added to the directorate, the 
membership of which was given in the item published by us 
last week. 

On June 6 Secretary of State, Edward J. Flynn, granted a 
charter to the new corporation, capitalized at $100,000,000. 
Albany advices to the “United States Daily’’ state: 

The Corperation, sgoeeding to its articles of mmenepornsies. is to ‘‘engage 
principally in the business of purchasing and investing in bonds or deben- 
tures or other obligations, which, in the opinion of the board of directors 
of the Corporation have value as investments, unless and until, in the 
opinion of the board of directors or the Executive Committee, it is in the 
interest of the Corporation to sell or otherwise dispose of the same in whole 
or in part.’’ 

The New York “Journal of Commerce’’ reports that it 
was stated in informed quarters that the new American 
Securities Investing Corporation made its initial purchase 
of securities on June 7. The item from which we quote 
also said: 


These purchases, it was indicated, were moderate in amount. Only 
bonds were purchased. 
Bonds listed on the Stock Exchange moved to higher levels. Railroad 


bonds showed pronounced advances ard trading was active. There were 
reports that the banks were buying high-grade issues independently of the 
purchases of American Securities Investing. ee 

Thus far there has been no decision as to the date upon which the Corpo- 
ration will issue its first call for payment on the debentures with which the 
bond purchases will be financed. This will be determined by the rate at 
which bonds are purchased which, in turn, will depend upon the develop- 
ments in industry and in the markets. 

The purchases yesterday were said to have been made both through the 
trading machinery of the Stock Exchange and through private transactions. 
In order to finance such purchases a bank credit has nm opened for the 
Corporation, which will be drawn upon until a debt has been accumulated 
sufficient to warrant the issuance of a call for payment on the debentures. 
This is similar to the method by which the National Credit Corporation 
financed its loars to interior banks. New York barks supplied initial 
funds, and when a fixed unit of debt was reached, payment was called for 
on debentures, which had been marketed throughout the country, the pro- 
ceeds being devoted to the repayment of indebtedness. 

No Set Sum Fixed. 

It was indicated that no set sum has been fixed up to which the Corpora- 
tion will borrow under its open credit before calling for payment on the 
debentures. This will be left to the discretion of the managers and directors 
of the Corporation, it was indicated. 

Whether or not the Corporation will announce its operations from time to 
time is still to be decided. Such announcements, if made, might take the 
form of periodic publication of a balance sheet showing the volume of secur- 
ities purchased and the total debentures paid in with debt accumulated 
under the open credit. 


———— 


Secretary of the Treasury Mills Views Bond Pool As 
Helpful and Constructive Step. 


The action in forming the $100,000,000 bond pool in New 
York was described by Secretary of the Treasury Mills on 
June 3, as a “helpful and constructive step.’’ “The fact 
that the organization proposes to purchase bonds is an 
extremely helpful sign,’’ Mr. Mills is quoted as saying. 

—<—— 


Committee of 12 Named by Governor Norris of Phila- 
delphia Federal Reserve Bank to Co-Operate with 
Reconstruction Finance Corporation in Extending 
Credit. 

At a meeting in Philadelphia on June 2 action was taken 
toward the formation of a committee of 12 to co-operate 
with committees in other Federal Reserve Districts and the 
Reconstruction Finance Corporation in broadening the 
use of Federal Reserve credit. At the meeting on June 2, 
held at the instance of George W. Norris, Governor of the 
Philadelphia Reserve Bank, the following resolution, ac- 
cording to the Philadelphia “‘Public Ledger,’’ was adopted: 


Resolved, That the Chairman of this meeting be empowered to appoint 
a Committee of Twelve to consider methods of improving the present 
economic situation. 
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Governor Norris, Chairman of the meeting, announced 
on June 4 that George H. Houston, President of the Baldwin 
Locomotive Works, had been named as Chairman of the 
committee of 12. the other members of which Mr. Norris 
made known as follows: 


W. W. Atterbury, President, Pennsylvania RR. Co.; Arthur C. Dorrance, 
President, Campbell Soup Co.; Irenee du Pont, of the du Pont de Nemours 
Co.; Edward Hopkinson, Jr., of Drexel & Co.; William A. Law, President, 
Penn Mutual Life Insurance Co.; Howard A. Loeb, Chairman, Tradesmens 
National Bank and Trust Co.; George Horace Lorimer, editor, Saturday 
Evening Post; Benjamin Rush, President, Insurance Co. of North America; 
Burton C. Simon, operator and builder; Dr. Herbert J. Tily, President, 
Strawbridge & Clothier; John E. Zimmermann, President, United Gas 
Improvement Co. 


The June 2 meeting was attended by Eugene Meyer, 
Governor of the Federal Reserve Board, besides Messrs. 
Meyer and Norris, the “‘Ledger’’ also reports that the 
meeting was attended by: 


A. J. County, Vice-President, Pennsylvania RR.; Arthur C. Dorrance, 
President, Campbell Soup Co.; Irenee du Pont, of Wilmington, Vice- 
Chairman, E. I. du Pont de Nemours & Co.; Philip H. Gadsden, President, 
Philadelphia Chamber of Commerce. 

William P. Gest, Chairman of the board, Fidelity-Philadelphia Trust 
Co.; Edward Hopkinson, Jr., Drexel & Co.; George H. Houston, President, 
Baldwin Locomotive Works; William A. Law, President, Penn Mutual 
Life Insurance Co.; Howard A. Loeb, Chairman, Tradesmens National 
Bank and Trust Co.; A. A. Jackson, President, Girard Trust Co.; C. 8. 
Newhall, Executive Vice-President, Pennsylvania Co. for Insurances on 
Lives and Granting Annuities; J. Howard Pew, President, Sun Oil Co.; 
Benjamin Rush, President, Insurance Company of North America; Bur- 
ton C. Simon, operative builder; Ferdinand Thun, of Reading, Berkshire’ 
Knitting Mills; Herbert J. Tily, President, Strawbridge & Clothier: Joseph 
Wayne, Jr., President, Philadelphia National Bank; Herbert Webb, Presi- 
dent, Charles J. Webb & Co., Inc.; C. F. C. Stout, President, John R. 
Evans Co., of Camden; J. C. de La Cour, Vice-President, William 8. 
Scull Co., of Camden; Arthur W. Sewall, President, General Asphalt Co.; 
John E. Zimmerman, President, the United Gas Improvement Co., and 
Alba B. Johnson, President, Pennsylvania State Chamber of Commerce. 


The ‘‘Ledger’’ also said: 


W. W. Atterbury, President, Pennsylvania RR., was invited to attend 
the meeting, but was unable to be present because of business engage- 
ments in another city. He sent word that he was heartily in favor of the 
purposes which led to the call for the meeting. 


The naming of the committee in the Philadelphia and 
other Reserve districts follows the action taken in New York, 
noted in our issues of May 21, page 3751, and May 28, 


page 3917. 
a 


Committee of 15 Named in Cleveland Federal Reserve 
District to Further Extension of Credit. 


At a meeting in Cleveland on June 1, at which Eugene 
Meyer, Governor of the Federal Reserve Board, was present, 
a committee of 15, representing the Cleveland Federal 
Reserve District, was named to develop plans, to aid in the 
economic recovery through the extension of credit. From 
the Cleveland ‘‘Plain Dealer’’ of June 2 we take the following: 


The head of the country’s central banking system pointed out that the 
nation had ‘‘absorbed serious shocks, political and economic, both here 
and abroad”’ and expressed confidence that ‘‘the foundation of the United 
States is substantial enough to make a determined stand to prevent further 
business disintegration.”’ 


Fancher Names Committee. 

Following Mr. Meyer’s address, which was directed to one of the greatest 
array of bankers and business leaders ever brought together in Cleveland, 
E. R. Fancher, Governor of the Cleveland Federal Reserve Bank, appointed 
a committee of 15 business men and bankers similar to that headed by 
Owen D. Young, Chairman of the General Electric Co., in New York, and 
by Sewell Avery, head of the U. 8S. Gypsum Co. and Montgomery Ward 
& Co.in Chicago. A similar committee has been formed in St. Louis. 


Fancher’s Statement. 

Fancher issued the following statement: 

‘Eugene Meyer, governor of the Federal Reserve Board at Washinzton, 
to-day addressed a group of representative business men and bankers 
at the Federal Reserve Bank. Gov. Meyer discussed at some length devel- 
opments in the last two years affecting our business situation, emphasizing 
the point that apathy, indifference and a state of general helplessness were 
not conducive to improvement. Gov. Meyer pointed out that we had 
absorbed the shock of events, both political and economic at home and 
abroad, and expressed a conviction that the present foundation is sub- 
stantial enough to make a determined stand to prevent further disin- 
tegration."’ 


The sam? paper reported as follows the membership of 
the committee representing the Cleveland district: 
L. B. Williams of Hayden, Miller & Co., Director and Deputy Chair- 


man of the Federal Reserve Bank of Cleveland, was named Chairman of 
the committee. 


Members of the Cleveland committee are: 


Cincinnati. 
Col. William Cooper, Proctor, Chairman, Proctor & Gamble Co. 
George D. Crabbs, President, Philip Carey Manufacturing Co. 
E. W. Edwards, President, Fifth Third Union Trust Co. 
T. J. Davis, Chairman, First National Bank. 


Pittsburgh. 
H. C. McEidowney, President, Union Trust Co. 
A.W. Robertson, Chairman, Westinghouse Electric & Manufacturing Co. 
Howard Heinz, President, H. J. Heinz Co. 
E. T. Weir, Chairman, National Steel Corp. 


Akron. 
H. 8. Firestone, Chairman, Firestone Tire & Rubber Co. 
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Cleveland. 
H. G. Dalton, Pickands, Mather & Co. 
J.J. Bernet, President, Chesapeake & Ohio Railway Co. 
Harris Creech, President, Cleveland Trust Co. 
W.M. Baldwin, President, Umon Trust Co. 
L. B. Williams, Hayden, Miller & Co. 


Middletown. 
George M. Verity, Chairman, American Rolling Mill Co. 


<n 
a> 


Formation of Committee of 14 Bankers and Indus- 
trialists in Richmond Federal Reserve District 
to Co-Operate with Reconstruction Finance Cor- 
poration to Further Credit Expansion. 


Following the appointment of a committee of 12 bankers 
and industrialists in the Richmond Federal Reserve District 
to co-operate with the Reconstruction Finance Corporation 
and other agencies in the extension of credit, the committee 
held its initial meeting in Richmond on June 7; on that 
date, it is learned from the Richmond ‘‘Times-Dispatch”’ 
of June 8 the 12 original members named a Chairman, 
added two Richmonders to the committee and agreed to 
meet in Washington, D. C., on June 23 for the purpose of 
formulating a specific program. The 12 originally named 
to the committee were announced as follows in the ‘“Times- 
Dispatch’’ of June 1: 


Maryland.—A. Hamilton 8S. Post, President, Mercantile Trust Co., 
Baltimore, Md.; Charles M. Cohn, Vice-President, Consolidated Gas, 
Electric Light and Power Co., Baltimore, Md. 

Washinton, D.C.-—Robert V. Fleming, President, Riggs National Bank, 
Washington, D. C.; Edwin C. Graham, President, National Electrical 
Supply Co., Washington, D.C. 

Virginia.—C. Edwin Michael, President, Virginia Bridge and Iron Co , 
Roanoke, Va.; Robert P. Beaman, President, Norfolk National Bank, 
Norfolk, Va. 

West Virginia—H. B. Lewis, Vice-President, Kanawha Banking and 
Trust Co., Charleston, W. Va.; John M. Crawford, Parkersburg Rig and 
Reel Co., Parkersburg, W. Va. 

North Carolina.—H. M. Victor, President, Union National Bank, 
Charlotte, N. C.; Charles A. Cannon, President, Cannon Mills Co., Kan- 
napolis, N. C. 

South Carolina—A. L. M. Wiggins, Vice-President, Bank of Hartsville, 


Hartsville, 8. C.; James ©. Self, President, Greenwood Cotton M lls, 
Greenwood, 8. C. 


The same paper, in its June 8 issue, said: 


After being told by Eugene Meyer, Governor of the Federal Reserve 
Board, that the District Committee could help increase public contidence 
and promote sound activities in many lines of industry as well as assist 
agriculture, the Committee agreed to name subcommittees in each of the 
six sections of the District for a study and report on business conditions. 

Edwin C. Graham, President of the National Electrical Supply Co., 
Washington, D. C., was elected Chairman, and Charles A. Cannon, 
President of the Cannon Mills Co., Kannapolis, N. C., Vice-Chairman of 
the Fifth District Committee. 





Miller and Eryan Named. 

The Committee unanimously agreed that Richmond City, home of the 
Federal Reserve Bank of Richmond, should be represented, and enlarged 
its membership to 14 by naming John M. Miller, Jr., President of First 
and Merchants National Bank, and John Stewart Bryan, publisher of the 
News Leader. Both Mr. Miller and Mr. Bryan attended the afternoon 
session at the Richmond Reserve Bank. 

Representatives from Maryland, District of Columbia, North Carolina, 
South Carolina, West Virginia and Virginia will set up sub-committees in 
their respective areas to gather data on what needs to be done and what 
can be done to improve business conditions in the six sections of the District. 
Bankers, industrialists and business leaders will be called into conference 
to study problems existing in the respective areas. 


No Program Adopted. 

It was explained by a spokesman for Chairman Graham that the morning 
and afternoon sessions were primarily for organization purposes, and that 
while many matters were discussed, no program of procedure was adopted. 

Governor Meyer, head of the Federal Reserve System and close financial 
adviser to President Hoover, declined to be interviewed, adding that the 
only talking he does for publication ‘‘is before committees of Congress.’’ 

Governor Meyer said the district committees being set up throughout 
the Nation ‘‘are showing good spirit."’ Previously he had attended and 


addressed district organization meetings at New York, Philadelphia, 
Chicazo and Cleveland. A 


Seay Calls Group Together. 

Under the sub-committee plan, it will not be necessary for the four 
Virginia members of the Committee to meet, Mr. Beaman being delegated 
the task of reporting on Tidewater Virginia conditions. Mr. Bryanand Mr. 
Miller on conditions in the Richmond area and Mr. Michael for southwest 
Virginia. The result of business studies in the various sections of the 
District will be placed before the District committee at its June 23 session 
in the National capita). 

Chairman Graham will meet at the White House soon with Chairman of 
11 other Federal Reserve districts, to talk over the general] line of procedure 
with President Hoover. 

Governor Eugene Meyer was accompanied to Richmond by his assistant, 
Floyd R. Harrison, and Wayland W. Magee, a member of the Federal 
Reserve Board. They left by automobile for Washington at 3 o'clock 
yesterday afternoon. 

George J. Seay, Governor of the Federal Reserve Bank of Richomnd, 
called the group together, and after briefly outlining the purposes of the 
conference, introduced Governor Meyer, who spoke nearly an hour. Gov- 
ernor Meyer went into details explaining how he felt the banking and in- 
dustrial committees throuzhout the Nation could help to relieve the credit 
jam and give employment to large sums of money now idle. He expressed 
the view that industrial leaders could enlist the support of bankers in en- 
couraging sound enterprises. 

In addition to the Federal Reserve Board officiais from Washington, the 
morning conference was attended by W. W. Hoxton, Chairman of the 
Board of the Richmond Reserve Bank, and Charies A. Peple, Deputy- 
Governor of the Bank. 
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Appointment by Governor Block of Atlanta Federal 


Reserve Bank of Committee to Further Extension 
of Credits. 


Eugene R. Black, Governor of the Atlanta Federal Re- 
serve Bank, in announcing on June 2 the formation of a 
committee to sesk employment for the billions of dollars 
in potential credit made available by recent market opera- 
tions of the Reserve System (we quote from the Atlanta 
“Contsitution’’) said lack of money was not the obstacle to 
business recovery. ‘There is plenty of money,’’ he said, 
“more than has been available in many so-called periods of 
prosperity. The question is how to put it to work.”’ 

The ‘‘Constitution’’ (June 3) went on to say: 


As evidence of that condition he said funds on deposit in banks were 
nearly two and a half times greater now than during 1912. He said also 
that Government bond purchases of the Reserve System in the last 12 
months had poured roughly $1,200,000,000 into the market. 

‘‘Bankers figure each dollar of Reserve Bank credit can be turned over 
10 times,’’ he went on, ‘“‘and that makes the total ot potential new credit 
in the period $12,000.000,000.”’ 


36 Altend Meeting. 
The committee formed here was headed by George S. Harris, of At- 
lanta, a leader in the field of cotton and textiles. 
Working with Mr. Harris on the Executive Committee are: 
Robert F. Maddox, Chairman of the executive committee, First National 
Bank of Atlanta. 


Thomas R. Preston, President of the Hamilton National Bank, Chatta- 
nooga, Tenn. 


Paul M. Davis, President of the American National Bank, Nashville, 
Tenn. 

R.S Hecht, President of the Hibernia Bank & Trust Co., New Orleans. 

Crawford Johnson, President of the Coca-Cola Bottling Co., Birmingham, 
Ala. 


Ben S. Read, President of the Southern Bell Telephone & Telegraph Co., 
Atianta. 


Mills B. Lane, Chairman of the Board, Citizens & Southern National 
Bank, Savannah, Ga. 

W. R. McQuaid, President of the Barnett National Bank, Jacksonville, 
Fla. 

Edgar Stern, New Orleans cotton merchant. 

Wallace Rodgers, lumberman of Laurel, Miss. 

J. C. Persons, President of the First National Bank of Birmingham. 

Thirty-six men, leaders in every important phase of industry and finance 
in the Atlanta Federal Reserve District, attended the meeting and ac- 
cepted membership in a larger general committee. 

Mr. Black said that in the three-hour secret session at the Reserve Bank 
here a {ull discussion was had of Reserve Bank policy, business conditions 
and credit situation and the agricultural problem. 

“The policy of the Federal Reserve bank in purchasing Government 
bonds and thereby putting funds into the market for promotion of agricul- 
ture, industry and commerce was unanimously approved,’’ the reserve bank 
governor said. 

Special Aid for Farms, 

‘‘Means of effecting business recovery were proposed, financing oi legiti- 
mate business was stressed, special aid to agriculture was determined upon, 
support of high-grade bonds was commended, necessity of relievirg un- 
employment was fully recognized and a determined effort to restore con- 
fidence and encourage business was agreed upon. 


Statement Issued. 

The following statement was issued at the close of the meeting: 

‘“*At the meeting of bankers and industrialists held to-day there were 
36 representatives. These men represent every leading phase of finance 
and industry in our section. 

‘*S full discussion was had as to Reserve Bank policy, business condi- 
tions, the credit situation and our agricultural problem. The policy of 
the reserve system in purchasing Government bonds and thereby putting 
funds into the market for promotion of agriculture, industry and commerce 
was unanimously approved. Means of effecting business recovery were 
proposed, financing of legitimate business was stressed, special aid to agri- 
culture was determined upon, support of high-grade bonds was commended 
necessity of relieving unemployment was fully recognized and a determin 
effort to restore confidence and encourage business was agreed upon. — 

‘“A general committee to further the ends of the conference was appointed, 
composed of the 36 men present. An executive committee of 12 was named 
to take specific steps to put into action the determinations of the conference."’ 

Chairman Harris, of the executive committee, operates a group of south- 
ern textile mills for the Hunter Manufacturing and Commission Co., of 
New York. 

———Q 


Charles G. Dawes Resigns from Reconstruction 
Finance Corporation. 


The resignation, effective June 15, of Charles G. Dawes 
as President of the Reconstruction Finance Corporation was 
made known on June 6, when his letter to President Hoover, 
indicating his desire to relinquish the post, was made public, 
along with the President’s letter expressing regret at Mr. 
Dawes’ decision. In his letter Gen. Dawes states that the 
work of the Corporation “is now well on its way with loans 
already authorized for about $700,000,000 and its operations 
are now properly systematized and effective.’’ Gen. Dawes’ 
letter follows: 

Washington, D. C., June 6, 1932. 
My Dear Mr. President: 

Now that the balancing of the National Budget by Congress is assured, 
the turning point toward eventual prosperity in this country seems to have 
been reached. The work of the Reconstruction Finance Corporation is now 
well on its way with loans already authorized for about $700,000,000 and 
its operations are now properly systematized and effective. 

It has been a privilege to participate in the earlier stages of the organiza- 
tion of the Corporation and its work, and to co-operate in your well-con- 
sidered and constructive plans for the betterment of existing conditions in 
the country. 

In taking my position with the Corporation I interrupted my formerly 
announced plan to re-enter the banking business in Chicago, which I now 
desire to do. In accordance with our understanding when I became as- 
sociated with tbe Reconstruction Finance Oorporation that I would be 
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released when its work was properly established. Il now ask you to accept 
my resignation as a member of the board and its president, effective as of 
June 15th. 

I thank you for your confidence and for your constant help and guidance 
during my stay here. 





Yours sincerely, 
j CHARLES G. DAWES. 

President Hoover in reply said: 

June 6, 1932. 
My Dear General Dawes: 

I regret intensely that you find it necessary to leave the work of the 
Reconstruction Finance Corporation. 

There is little need for me to express the gratitude which I know the 
whole country holds for this great service now added to a life-long devotion 
to public welfare. I am indeed personally under great obligation to you 
for your co-operation and great accomplishments in many of our most 
important governmental problems of the past three years. 

Yours faithfully, 
HERBERT HOOVER. 


Items with reference to the appointment of General Dawes 
as President of the Corporation appeared in these columns 
Jan. 23, page 613 and Jan. 30, page 780. 


—_ 





President Hoover Reports Conclusions at Conference 
with Members of Reconstruction Finance Corpora- 
tion on Further Policies of Corporation to Hasten 
Recovery—Proposed Increase of $1,500,000,000 in 
Securities of Corporation—Loans up to $300,000,000 
to States Proposed—Further Plans for Loans to 
Farmers—Creation of Home Loan Discount Banks 
—Loans of Corporation. 


Following a week-end Conference at his Rapidan Camp 
with members of the Reconstruction Finance Corporation, 
President Hoover, in a White House statement issued June 5 
reviewed the work of the Corporation, and made known the 
conclusions reached as to the immediatepolicies necessary to 
hasten economic recovery these embracing four principal 
items affecting the Reconstruction Finance Corporation. 
In order to stimulate employment and aid the agricultural 
situation the measures proposed are: to increase the issues 
of the Corporation from $1,500,000 to $3,000,000 to enable 
it: 


(a) To buy bonds from political subdivisions or public bodies or corpora- 
tions so as to start construction of income-producing or self-liquidating 
projects which will at once increase employment; 

(b) To make loans upon security of agricultural commodities so as to 
assure the carrying of normal stocks of these commodities and thus by 
stabilizing their loan value and thereby at once steady their price levels; 

(c) To make loans to the Federal Farm Board to enable extension of 
loans to farm co operatives and loans for export of agricultural commodities 
to quarters unable otherwise to purchase them; 

(d) The authority to loan up to $300,000,000 to such states as are unable 
to finance themselves for distress. 


The White House announcement also stated that it was 
considered desirable that temporary non-partisan com- 
mittees should be set up to pass upon loans to States for dis- 
tress and of engineers to pass on loans for income-producing 
works. The enactment of legislation, which has been 
recommended, creating the system of home loan discount 
banks, is also among the projects favored, and the holding 
down of Government expenditures within the tax income now 
provided is enumerated as one of the essentials. Incident to 
the issuance of the statement in behalf of President Hoover, 
the New York ‘‘Times’’ in a dispatch from Washington, 
June 5, said: 


Early this morning the President telephoned for Theodore Joslin, one of 
his secretaries, to come to camp. A few hours later Mr. Joslin was back in 
Washington with the statement. No comment of any kind was made aside 
from the White House statement. It is understood, however, that the 
conclusions represented the unanimous agreement of the conferees. 


The White House statement follows: 

June 5, 1932. 

The following are the conclusions of the Rapidan conference between 
President Hoover and the directors, Governor Meyer, General Dawes, 
Messrs. Jones, Couch, McCarthy, Bestor and Ballantine of the Reconstruc- 
tion Finance Corp. 

They spent some hours yesterday and this morning reviewing the work 
which has been accomplished since the corporation was established on the 
2d of February and discussed the Board's plans and recommendations for the 
future. They also discussed methods further to co-ordinate all economic 
agencies engaged in assistance to business, employment and agriculture. 


Loans of Corporation. 

The review of the work of the Corporation showed that, in the 14 weeks of 
its life, loans of about $500,000,000 were authorized to something like 4,000 
banks, agricultural credit corporations, life insurance companies and other 
financial institutions, and in additional thereto about $170,000,000 to 
railroads. 

Av analysis of the institutions and the purposes served showed that: 

First: Of nearly 3,000 borrowing banks, more than 70% are located in 
towns of 5,000 in population or less; while 84% are located in towns of 25.000 
in population or less, and that only 4.5% of money loaned to banks has gone 
to institutions in cities of over 1,000,000 in population. 

In all these communities these banks have been able to meet the demands 
of their depositors and to minimize the necessity of forced collections, fore- 
closures and sales of securities, and have thus contributed to protect com- 
munity values. 

One hundred and twenty-five closed banks have either been reopened or 
their depositors paid out. And bank failures, which amounted to nearly 
100 a week when the Corporation began, are now down to about the casual - 
ties of normal times. It is estimated that, altogether, over 10,000,000 
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individual depositors and borrowers have been benefited by the margins 
provided by the Reconstruction Finance Corporation to these banks. 

Second: Over 250 building and loan associations have borrowed from the 
Corporation in order to enable them, on the one hand. to makr their routine 
payments to their depositors and participants and, on the other hand, to 
avoid the foreclosures of mortgages. ‘The result again has been benefits to 
hundreds of thousands of individuals. 

Third: In the agricultural field the Corporation has underwritten or 
subscribed for issues placing $68,000,000 of the Federal Intermediate Credit 
Banks debentures, the whole of which sums are loaned directly to farmers 
for production and marketing purposes. 

Loans have been made to a number of agricultural, market and Live- 
stock Finance Corporations, which in turn have enabled them to extend and 
continue loans particularly upon live stock and loans to a great number of 
farmers. Beyond this, loans to the extent of $75.000.000 have been made 
directly to about 450,000 farmers for seed purposes through the Department 
of Agriculture. Altogether, probably 1,000,000 individual farmers have 
been directly or indirectly helped. 

Fourth: The net result of approximately $170,000,000 authorized loans 
to railroads has been, on one hand, to increase employment by continuing 
necessary construction work and, on the other hand, by preventing receiver- 
ships and thus safeguarding the great investments of the trustee institutions. 
such as insurance companies, savings banks, &c. The deterioration of 
service and other standards which accompany receiverships have aiso been 
avoided. 

Generally about $670.000,000 of loans authorized to date have filtered 
through to the use and protection of a very large segment of the whole 
country. An encouraging feature is that the repayment of loans has begun. 
some $30,000.000 having been repaid. 


Conclusions as to Immediate Policies. 


The conference conclusions as to immediate policies necessary to speedy 
economic recovery embrace four principa! items affecting the Reconstruc- 
tion Corporation. 

1. In order at once to stimulated employment and to stiffen the whole 
agricultural situation, to extend the authority to the Reconstruction Finance 
Corporation to increase its issues of its securities to the maximum of 
$3 000,000,000 to enable it 

(a) To buy bonds from political subdivisions or public bodies or corpora- 
tions so as to start construction of income-producing or self-liquidating 
projects which will at once increase employment; 

(b) To make loans upon security of agricultural commodities so as to 
assure the carrying of normal stocks of these commodities and by stabilizing 
their loan value thereby at once steady their price levels; 

(c) To make loans to the Federal Farm Board to enable extension of 
loans to farm co-operatives and loans for export of agricultural commodities 
to quarte s unable otherwise to purchase them; 

(d) The authority to loan up to $300,000,000 to such States as are unable 
to finance themselves for distress. 

It was considered desirable that temporary non-partisan committees 
should be set up to pas: upon loan to States for distress, and of engineers 
to pass upon loans for income-producing works. Both of these committees 
to function in much the same way as the Interstate Commerce Commission 
now acts in passing upon loans to railroads. 


; Home Loan Discount Banks. 

2. The enactment of the legislation which has been recommended creating 
the system of home loan discount banks. Surveys by the building and loan 
associations and the Department of Commerce show that these institutions 
would not only protect great numbers of homes from foreclosures but that 
they would immediately stimulate from five hundred million to a billion 
dollars of construction work in new homes in many underbuilt localities and 
in renovations. It was considered that these institutions were a necessary 
complement to the Reconstruction Corporation and could well be financed 
by the Corporation from its funds if the legislation creating that system is 
enacted. 

3. The joint committee of industry and finance now being created by the 
Federal Reserve System in each district for the purpose of organized applica- 
tion of the credit facilities now available through the system to be developed 
in other cities and co-ordinated with the work of the Reconstruction Cor- 
poration. 

Government Expenditures Must Be Held Down. 

4. That government expenditures must be held down absolutely to 
within the tax income now provided and that no programs of expenditure 
should be undertaken which cannot be paid for from current tax income. 
Expansion of non-productive public works requiring the issuance of govern- 
ment securities for any other lines of expenditures would at once create a 
deficit and again unbalance the budget, and would render financing of the 
operations of the Reconstruction Corporation extremely difficult, :f not 
impossible and would increase rather than decrease unemployment. 

The Board presented to the President a high tribute to the thousands of 
members of committees and of the staff of the Reconstruction Finance 
Corporation, working in every city and located in every part of the Union, 
wh have given their undivided time and service to enabling the Corporation 
to function on such an enormous scale and so effectively in the short period 
of less than three months. 


- = 
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Additional Loans Aggregating $9,380,222 from Recon- 
struction Finance Corporation Approved by Inter- 
State Commerce Commission to Four Railroads 
—Additional Applications Amounting to $25,780,- 
000 Including $13,600,000 for New York Central 
RR. and $11,000,000 for Illinois Central RR. Filed 
—Loans to Two Short Lines Denied. 

Additional loans aggregating $9,380,222 to four railroads 
from the Reconstruction Finance Corporation have been 
approved by the Inter-State Commerce Commission, bringing 
the total approved to date to approximately $176,612,000 





to4l roads. The additional loans approved are as follows: 
N C poe an lied for 
ame 0 ompan pproved. erm. Pp ° 
Chicago North Shore & Milwaukee RR. $1,150,000 3 years x$1 .150,000 
Tiana ge csarnat: aap a apenyiaeie laa y2.775.000 3 years 10.350.000 
Maine Central RR___-..-.---------- 50,000 3 years 2 000 


3'805.222 3 years 7.608.582 


x Company originally applied for $2,300,000 but amended its application. 
y Company originally applied for $10,350,000 and a loan of $4,458,000 was 
approved by the Commission Feb. 19. z Company originally apptied for 
$7,541,532, but amended its application. ‘ ; 

The loan of $2,775,000 to the Erie RR. is the second 


advance approved by the Commission, that body having 
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certified an approval of a loan of $4,458,000 on Feb. 19 
last. Commissioner Eastman, in a concurring opinion ap- 
proving this further advance to the Erie, criticizes the 
policy of bankers in demanding payment of railroad obliga- 
tions when due and also the security offered for the Govern- 
ment loans. He states that he approves the loan principally 
to avoid the consequences that would follow its rejection 
and to see to what uses the repaid indebtedness will be put 
by the bankers. 

In approving the loan to the Pittsburgh & West Virginia 
Ry., without prejudice to granting further loans, upon 
additional investigation of the carrier’s financial needs, the 
Commission stipulates that none of the money authorized 
should be used in paying off loans from the Pennroad Corp., 
which now controls the Pittsburgh & West Virginia Ry. 
The larger part of the loan approved, $2,990,934, is to pay 
off one-half of bank loans maturing, and before any advance 
is made by the Reconstruction Finance Corporation, the 
Commission declared that satisfactory proof must be given 
to the Corporation that the holders of the bank loans will 
carry the remaining half at least to the maturity of the 
Corporation loan. 

Commissioner Charles D. Mahaffie, dissenting from the 
majority report, asserts: 


I am unable to agree that the security required by the majority is adequate 
to secure the loan approved. 

The Pennroad Corp. owns three-fourths of the stock of the applicant. 
I would make the loan only on condition that the obligation be guaranteed 
by the Pennroad. 


Commissioner Eastman, concurring with the majority, 
stated that he could not agree with the suggestion of Com- 
missioner Mahaffie regarding the guarantee of the loan by 
Pennroad because “I am not satisfied that the acquisition 
by the Pennroad Corp. of a majority interest in the stock of 
applicant was in accord with law, and am unwilling that 
we should impliedly seem to recognize the legality of this 
transaction by demanding such a guarantee.”’ 

Applications have been filed by six additional roads 
for authority to borrow $25,992,025 from the Reconstruction 
Finance Corporation. This brings the total amount sought 
by the railroads to about $377,993,737, taking into con- 
sideration the amended applications of some of the roads 
reducing their original requests and the withdrawal of other 
requests for loans. 

The Commission has disapproved loans to three additional 
short line railroads from the Reconstruction Finance Cor- 
poration, viz.: 
ees Re DE FO sn noice ctiitins cmnbdintigimnn pte xndme nie $25,000.00 
Oklahoma & Rich Mountain RR 33,296.72 
Texas Oklahoma & Eastern RR-..-.-.-..-.-.------------------ 217,477.00 

In each case the Commission in disapproving the loans 
concludes as follows: 

We conclude that the prospective earning power of the applicant and the 
security offered for the proposed loan are not such 2s to afford reasonable 
assurance of its ability to repay the loan within the time specified. 

The two latter roads, however, have requested the Com- 
mission to reconsider its action in disapproving the applica- 
tions and the Arlington has filed a second application asking 
approval for an $18,000 loan. 

The reports of the Commission in approving the loans to 
the roads (in part) follows: 


Chicago North Shore & Milwaukee Railroad 
The Application 
The applicant requests a loan of $1,150,000 for the term of three years, 
to be used for the payment of the following obligations: 


25% of its 3-year unsecured gold notes maturing April 1 1932, 
in the amount of $2,000.000 

SE ee SI a sates on nctncier ail dil ean asi bah ap wt ects tad ads 3 

Sinking fund deposits for retirement of first and refunding mort- 


wee me eww we ee we we eee em eee eee eee 


Gee Genes... anne oo an- ow a wn ee nnn none 150,408 
Car trust certificates maturing during the year 1932__________ 161,400 
PO GORGES: BARES: ska Gebade hoe ged an odbedenwwsnae 25,000 
Interest on 3 year notes. due April 1 1932__________________ 60,000 
Interest on first and refunding bonds, due April 1 1932__.____-_ 63,175 
pT dD. Bo | Re eee ee 150,517 

NG Xk. vada winndae ddiwsin dak ebd ab oadadae $1,150,000 


The applicant represents that it is unable to obtain the funds necessary 
to meet these obligations in whole or in part from any other source. It is 
our view that this question is committed by Section 5 of the Reconstruction 
Finance Corporation Act primarily to the Corporation. 


Necessities of the Applicant. 

In addition to the obligations listed above, the applicant had, on Jan. I 
1932, loans and bills payable amounting to $1,150,000. Of this sum $550,003 
was in the form of bank loans, bearing interest at 5% and maturing in 
February 1932, and $600,000 represented loans by the Public Service 
Subsidiary Corp. and the Commonwealth Subsidiary Corp., evidenced by 
demand notes bearing interest at 6%. 

The applicant's three-year gold notes, outstanding in the amount of 
$2.000.000, matured April 1 1932, and have been carried as past due since 
that date. The applicant has reason to believe that by payment of 25% of 
these notes, it can obtain extension of the remaining amount of $1,500,000 
for a period of three years, with cumulative interest at 7%, payable at 
maturity. Under this plan 90% of the notes are already on deposit. The 
applicant asserts that the holders of the $1,150,000 of other outstanding 
notes have agreed to extend the loans for three years, with interest on notes 
for the $600,000 deferred until maturity. Under this plan, including the 
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loan from the Corporation, the applicant is actually financing $3,800,000 
for three years with interest at 6 and 7% on $2,100,000 of the sum deferred 
until maturity. 

The applicant submitted a cash forecast for 1932 indicating a balance of 
$12,263 at the end of the year. This forecast reflects disbursements of 
$400,000 for payment of gold notes maturing April 1 1932 but does not 
reflect any payments on the $550,000 of bank loans payable in Feb. 1932 
or the $600,000 of demand notes outstanding. If the applicant is successful 
in renewing $1,500,000 of gold notes and the items of loans and bills payable 
aggregating $1,150,000, not covered by the loan, the sum of $500,000 will 
be needed for payment of gold notes and the proceeds of the loan will fail 
to meet the cash deficit by approximately $87,737. 

The applicant estimates that interest on funded and unfunded debt 
payable during 1932 will amount to $1,080,569. The loan applied for in- 
cludes $273,692 to cover interest. It will be necessary for the applicant to 
pay the remaining $806,877 of interest including interest on the loan out 
of earnings during the latter part of the year. These payments are reflected 
in the cash forecast described above. 

The applicant is not eligible for a loan from the Railroad Credit Corpora- 
tion under its ‘‘Marshalling and Distributing Plan, 1931,’’ for the reason 
that more than 50% of its revenues are derived from passenger traffic. 

Security. 

As security for the loan applied for, the applicant offers to pledge $2,- 
056 ,000 of its first refunding 514 % series C gold bonds. 

On Jan. 31 1932, the applicant had capital stock outstanding of a par 
value of $20,616,200. As of Dec. 31 1931, its long-term represented by 
obligations in the hands of the public amounted to $22,211,674. Additional 
obligations pledged as collateral security for other debts amounted to $6,- 
832,000, and obligations hed in its treasury amounted to $1,402,000, 
making a total of $30,445,674 for all long term obligations issued, consisting 
of mortgage bonds in the principal amount of $23,337,800, miscellaneous 
notes, debentures and mortgages in the amount of $5,201,074 and equip- 
ment obligations amounting to $1,906,800. 

The applicant’s first and refunding mortgage bonds were originally issued 
in two series, in the total amount of $13,950,000. Series A6% bonds, 1955, 
were issued in the amount of $8 930,000 all of which are held by the public. 
Series B 5 4% bonds of 1956 were issued in the amount of $5,019,300, 
of which $2,297 300 are in the hands of the public, $1,332,000 are pledged 
as security for other obligations, and $1,390,000 are held in the treasury. 
The mortgage securing these bonds is open-end, and has a first lien on all 
the 25-mile Skokie Valley line of the applicant, and a second lien on the 
applicant’s remaining property, subject to the lien of its first mortgage 
bonds issued in the amount of $9,387,800 and $1,906,800 of equipment 
obligations. Both mortgages are subject to underlying real-estate mortgages 
amounting to $638,574. Of the total issue of first-mortgage bonds $3 ,887,- 
800 is actually outstanding in the hands of the public and $5,500,000 is 
pledged with the trustee under the first and refunding mortgage as part 
security for the bonds issued thereunder. 

All of the applicant's first and refunding mortgage bonds outstanding 
on the date of the original loan application were issued subsequent to the 
effective date of section 20a of the inter-State Commerce Act, requiring 
our approval of the issuance of railroad securities with certain exceptions, as 
a condition precedent to their validity. The bonds were issued without 
our authorization, although they were authorized by the public service 
commissions of the States of Illinois and Wisconsin, the applicant contending 
that it now is, and ever since its organization has been an interurban rail- 
way which is not operated as a part of a general steam railroad system of 
transportation, and that as such it comes within the classification of trans- 
portation agencies which are specifically exempt from the provisions of 
section 20a of the inter-State Commerce Act. In view of the fact that 
action has been brought by the United States, at our instance, to enjoin the 
applicant from issuing securities and from assuming any obligation or lia- 
bility as guarantor, indorser, surety or otherwise in respect of the securities 
of any other person or corporation without our approval, and although by 
decision rendered March 24 1932, the District Court of the United States 
for the Northern District of [ilinois, Eastern Division, in No. 10067, 
entitled United States of America v. Chicago, North Shore and Milwaukee 
Railroad Co. held that the applicant is not now and at no time since its 
organization has been a carrier subject to the provisions of section 20a 
of the Act. the applicant, while denying our jurisdiction over the issuance 
of securities by it, applied for and received subsequent to the filing of the 
original application, our authority for the issuance of $2 ,722 000 of series C 
5% % bonds of 1956 under its first and refunding mortgage to pledge in part 
as security for the loan from the corporation and in part as security other 
bank loans, and for authority to issue notes to carry out the plan of 
financing hereinbefore described. Chicago North Shore & Milwaukee 
Railroad Co. Securities, 1. C. C. This action was taken by the applicant 
in order to expedite approval of the loan and to eliminate any possible 
question as to the validity of the security offered therefor. 

The applicant planned to surrender $2,722,000 of the series B bonds to 
the trustee under the mortgage, and to issue in exchange for them an equal 
amount of the series © bonds, the latter being equally secured with the 
bonds of any other series issued under the first and refunding mortgage. 

There have been no sales of applicant’s first and refunding mortgage 
bonds, series C, to form a basis for valuation of these securities. Its series 
B bonds under the same mortgage are not listed on any exchange. Bonds 
in the hands of the public were sold to investment bankers at 9144 in April 
1926, and at 93% in October of the same year. On the basis of the yield 
during 1928, 1929 and 1930, of railroad securities rated by Moody's in- 
vestors’ service in the same classification as the applicant's first and refund- 
ing bonds, the estimated price of the latter would be 97.4. Sales in small 
amounts during recent weeks have been as low as 20 cents on the dollar. 

The applicant’s recorded investment in road and equipment as of Jan. 
31 1932, was $42,029,671. Accrued depreciation on road and equipment 
as of the same date was $1,924,848. Deducting the latter amount leaves a 
net of $40,104,823. Investments in miscellaneous phusical property 
amounted to $2,052,504, and other investments were $1,992,895. Being 
an electric line, the property of this company has not been valued under 
section 19a of the Act. It was appraised by a Chicago engineer at a value 
of $22,492,278 as of May 31 1923, on the basis of ‘‘historical cost of repro- 
duction.”"” Net additions and betterments between June 1 1923, and Jan. 
31 1932, are stated by the applicant as $22,293,363. The applicant assigns 
a value of $703.466 as of Jan. 31 1932, to the property of the Chicago & 
Milwaukee Electric Railway of Wisconsin, a wholly-owned subsidiary. The 
total of the above values, plus the additions and betterments, amounts to 
$45 489,107. 

Conclusions. 

Upon investigation of the application, we conclude: 

1. That we should approve an immediate loan of $1,150,000 to the 
Chicago, North Shore and Milwaukee Railroad Co. by the Reconstruction 
Finance Corp., for a term not to exceed three years, to be used for the pur- 
poses specified herein; 

2. That the Reconstruction Finance Corp. will be adequately secured 
by the pledge of $2,056,000, principal amount, of the applicant's first 
and refunding series C 54% gold bonds, of 1956: 
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3. That the applicant should be required to notify the Reconstruction 
Finance Corp. and this commission, within 30 days from the making of 
such loan, of the expenditure of the proceeds thereof for the purposes for 
which the loan is authorized. 

Erie Railroad. 


The application of the Erie RR. was originally submitted to us on Jan. 28 
1932, and requested a loan in the amount of $10,350,000. On Feb. 19 
1932 we certified our approval of a loan of $4,458,000 by the Recon- 
struction Finance Corporation. Our approval, which was without prejudice 
to an additional loan, extended to a loan of $4,458,000 to pay $884,000 
of equipment maturities between Feb. 1 and May 1 1932, $651,000 for 
sinking fund payments on Feb. 1 and Aprii 1 1932, $923,000 for additions 
and betterments, and $2,000,000 for payment of overdue vouchers. We 
deferred consideration of the applicant’s request for a loan of $5,550,000 
to discharge that amount of short-term bank loans outstanding. As a 
condition of our approval, we required the applicant to pledge with the 
Corporation $8,916,000 of Erie refunding and improvement mortgage 6% 
bonds due Feb. 1 1962. 

In accordance with the conditions prescribed, the applicant has reported 
the expenditure of the funds advanced under the loan. 


Supplemental Request of Applicant. 

On May 6 and 13 1932 the applicant filed with us a supplemental request 
for approval of an additional loan of $2,775,000 for a term of one year. 
The purpose of chis advance is to discharge one-half the bank loans shown 
in the list below. The banks involved and the amounts due to each are 
substantially the same as those stated in the original application and 
discussed in our previous report. 


Harriman National Bank zz Oo cas de cebediad un daanewe $400 .000 
Cees See Oe Oi ck en ecedamaboneiue 600 ,000 
Chase National Bank x Be the Caer 6 IO Si viicasiuncwsedcs 600 ,000 
II IE n,n eal niles ee ae ue < 1,050,000 


Guaranty Trust Co. of mod Ns a gare Lt er 1,250,000 
First National Bank of the City of New York__.___.._.__---- 
Commercial Trust Co. of New Jersey......----------------- ; 


ao se wk wien oo ik Wali pi aes oem ad aba al nae aia eer $5,550,000 

The above indebtedness is covered by 18 promissory notes, dated Feb. 29, 
March 29, and April 12 1932, and all due on May 31 1932. At five of the 
banks the total obiigation is evidenced by three notes each. The in- 
ception of this borrowing was on Noy. 30 1931, when $2,550,000 was ob- 
tained on 90-day 5% notes. All the present notes are renewals of previous 
similar obligations. 

The collateral pledged to secure the bank loans now outstanding, and 
distributed proportionally among the banks, consists of a total of $12,- 
208,000 of Erie general lien bonds due in 1996, and a total of $5,227,000 
of Erie general mortgage convertible bonds, due in 1953, series B and D. 
The applicant is required by the banks to maintain the collateral on a mini 
mum basis of 125%, market value. 

The applicant’s request for an advance sufficient to discharge one-half 
the above loans is accompanied by the further request that we grant such 
approval without prejudice to approval of an additional loan to pay the 
remainder. 

The applicant has advised the banks that it is necessary to use the 
company’s resources for the payment of current operating expenses, 
taxes, &c., and that it can not repay these loans when due. The banks 
have indicated a willingness to assist the applicant in the circumstances, 
although the loans were originally of the usual short-term character, and 
have indicated that they would extend one-half the amount for a period 
of one year from May 31 1932, provided the applicant, through a further 
loan from the Corporation, can discharge one-half of the total indebtedness. 


Necessities of the Applicant. 


The financial situation of the applicant in February 1932 was described 
in our previous report, and the deficiency of its funds to meet current 
obligations was shown. A forecast of earnings for the year 1932 was 
submitted at our request. It is now possible to compare the forecast 
for the first three months of the year with the carrier’s actual performance. 
Such comparison discloses that the applicant's gross revenue during the 
period was materially less than was estimated but that the net railway 
operating income was substantially the same. There was a somewhat 
greater deficit in net income. It is evident that the applicant's previous 
inability to reduce its bank loans has not been overcome by improved 
earnings. 

A statement of cash balances on hand shows that the applicant had 
$2,084,254 cash on Jan. 31, $2,678,826 on Feb. 29, $3,666,134 on March 31, 
and $3,506,229 on April 30 1932. This increase, however, reflects the 
receipt of advances under the loan, and the amount last stated was subject 
to payments of interest on May 1 1932 aggregating approximately $1,- 
600,000. 

Securily. 

As security for the additional advance of $2,775,000 requested, the 
applicant offers to pledge a requisite amount of its refunding and improve- 
ment mortgage 6% bonds due Feb. 1 1962, of which $125,000,000 are 
authorized and $100,000,000 are outstanding in the hands of the public. 
As an alternative, and if preferred by us, one-half the total amount of bonds 
now pledged with the banks would be pledged with the Corporation. ‘The 
latter includes $6,104,000 of general lien 4% bonds of 1996, $2,421,000 of 
general mortgage convertible 4% bonds of 1953, series D, in temporary 
form without ocupons, and $217,500 of general mortgage ocnvertible 
bonds, series B; a total of $8,742,500, principal amount, of bonds. 

As stated above, on Feb. 19 1932, we approved the loan of $4,458,000 to 
the applicant, The collateral for it consists of $8,916,000 refunding and 
improvement, 6% bonds, of 1962. These bonds are junior to the bonds 
held by the banks as collateral, one-half of which will be available to secure 
the advance now sought. The market price of the refunding and improve- 
ment bonds pledged for the loan heretofore made has declined. In view of 
the fact that the aggregate advance by the Corporation will be secured by 
the entire amount of collateral pledged, it is apparent that the position of 
the Corporation as to security will be improved if this advance is made, and 
the collateral it will make available is taken in pledge. 


Conclusions. 

Upon consideration of the application and supplemental request and after 
investigation thereof, we conclude: 

1. That we should approve a further loan to the Erie Railroad by the 
Reconstruction Finance Corporation, for a term not exceeding three years, 
for the purpose of discharging a portion of the outstanding bank loans 
described in the application and supplemental data and listed herein, in 
an amount not exceeding $2,775,000; 

2. That the applicant should pledge with the Corporation $6,104,500, 
principal amount, of Erie general lien 4% bonds, due Jan. 1 1996, $2,421 000, 
principal nount, of Erie general mortgage convertible 4% bonds, series D, 
due April 1 1953, and $217,000, princpal amount, of Erie general mortgage 
4% bonds, series B, due April 1 1953; 

3. That before any advance upon such further loan be made, the applicant 
should deposit with the Corporation binding commitments of the then 
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holders of those obligations, or other evidence satisfactory to the Corpora- 
tion, that 50% of the bank loans of $5,550,000 will be extended to maturity 
dates not cartier than the maturity date of the further loan herein condi- 
tionally approved: 

4. That the applicant should be required to report to the Corporation 
and to us, in writing, within 30 days from the making of the further loan, 
the expenditure of the proceeds thereof for the purpose for which the loan 
is authorized; and 

5. That the Corporation will be adequately secured under such conditions. 


Commissioner Eastman, concurring, states: 


The bank loans which will be paid to the extent of 50% through this loan 
from the Government are considerably better secured than the loan of 
$4.458,000 which the Government has already made to the Erie, and also 
than the total loan from the Government after the loan which we now 
approve is made. I have much doubt whether the banks, after they receive 
the 50% payment, will make any better use of it than they would make if 
they continued to loan it to the Erie, or will derive as much income from it. 
If there is any evidence to show that they will, it has not been brought to 
my attention. 

However, if the Government should not now make the loan which is 
sought and should suggest to the banks that they might well continue to 
put this money to its present use, no doubt a hue and cry would be raised 
by these financial interests and their newspaper friends to the effect that 
the Government is exhibiting a lack of faith in the future of the railroads 
and discouraging the return of confidence. No doubt, also, this hue and 
cry would be loud enough to obscure any contemplation of the fact that the 
Government has already made a loan to the Erie on security which is not 
as good as that upon which the banks have insisted and which they now 
hold. All this would in itself have a demoralizing effect on the general 
situation, particularly because of the fact that so many erstwhile investors 
are accustomed to absorb their opinions from such sources. 

It may be that it will be of advantage to the country to deprive the so- 
called financial interests of this opportunity for further demoralizing 
discussion, by acceding to their demands. Upon consideration of all the 
circumstances, I am willing in this case to accept this theory, because I 
believe that the loan from the Government will be adequately secured, and 
also to accept it in other cases where a similar finding can be made. The 
banks will then have the opportunity to use the money in other ways for 
the public good. It will be of interest to see what they do with it. 


Maine Central Railroad. 


On March 14 1932, the Maine Central RR. filed with us copies of an 
application to the Reconstruction Finance Corp. for a loan under the pro- 
visions of section 5 of the Reconstruction Finance Corp. Act. 

In 1920 and 1921, loans in the aggregate amount of $2,373,000 were made 
to the applicant under the provisions of section 210, transportation Act, 
1920. The entire amount was repaid to the United States before maturity. 


The Application. 


The applicant requests a loan of $2,400,000 for the full term of three years 
and desires that it shall be made available on June 1 1932. On that date 
bank loans in total amount of $1,500,000 will be due, and the applicant 
desires to restore $900,000 of treasury cash expended in reducing short-term 
loans and iv paying certain maturities of subsidiary companies. 

On Nov. 1 1928, the applicant borrowed $1,500,000 from three banks in 
Portland, Me., and one firm in Boston. A year later, this indebtedness 
was reduced to $700,000 but again increased to $1,500,000 on May 1 1930. 
An additional $500,000 was borrowed on May 1 1931, but was repaid on 
Dec. 1 1931. As a result of these operations the present indebtedness 
amounts to $1,500,000, due June 1 1932, to Boston banks. This money, 
together with funds available in the company’s treasury was used in acquir- 
ing the stocks and bonds of certain subsidiary companies in 1928 and fol- 
lowing years, such acquisitions having cost $3,385,000. Further details 
of these transactions will be shown hereinafter. Recent correspondence 
between the applicant and the Roston bankers indicates that they require 
the payment of all outstanding loans when due. It is stated that the de- 
pository banks in Maine can not iend a sufficient amount at the present 
time to care for the applicant's needs. It is our view that the applicant's 
ability to secure the necessary funds threugh sanking channels or from the 
general public is a question which is committed by section 5 of the Recon- 
struction Finance Corporation Act primarily to the corporation. 

The applicant is a party to the ““Marshalling and Distributing Plan, 
1931,” of the Railroad Credit Corp. Under the increased freight rates per- 
mitted by those decisions, the maximum increase in the applicant's revenue 
during 1932 is estimated at $266,898, and the minimum at $244,348. 
The applicant does not contemplate making application for a loan from the 
Railroad Credit Corp. 

The applicant expects to repay the loan covered by the application 
through the sale, at a later time, of the collateral offered as security therefor, 
and from earnings. 

Necessities of the Applicant. 


As compared with $2,005,813 cash on hand at the close of 1929, and 
$1,200,943 at the close of 1930, the cpplicant reported $359,625 cash in 
treasury and $89,176 agent’s remittances in transit on Jan.31 1932. Approxi- 
mately $1,250,000 appears to have been the normal amount required for 
conducting operations in the past The cash forecast for 1932 includes the 
receipt of $2,400,000, for which application is made, and the payment of 
$1,500,000 of bank loans on June 1: on this basis the indication is that there 
will be no increase in cash during the year if the amount estimated as pay- 
able to the Railroad Credit Corp. is deducted. The savings in operating 
expense due to the wage agreements of Feb. 1 1932, are estimated at $560,- 
868. During 1932, the applicant will be required to pay $642,825 in rent 
for leased roads, $1,386,688 in interest on funded and unfunded debt 
(including 6-months’ interest on the proposed loan of $2,400,000), and 
$355,000 in maturing equipment trust obligations; a total of $2,384,513. 
The months when the larger payments are due and the amounts of such 
payments are: January, $259,156; April, $239,418: June, $667,108; October, 
$238,318; and December, $736,551. 

Following the large outlays for the acquisition of securities of subsidiary 
companies the applicant experienced a substantial loss in earnings during 


1931. This is evident from the following comparison, in which the amounts 

are shown in thousands of dollars’ 

Net rail sis; $3.01 
Vet railway operating income-_-.-.-.-......------------- 837 : 

Gross ioe pe _ | ev ee alah RS eR eS ,051 3,259 

Deductions exclusive of interest__............-------- 784 810 

Income available for interest_...._._.........--------- 1,267 2,449 


Interest on funded and unfunded debt__........------ 1,330 1,337 


Dividends on the applicant's preferred and common stocks have been 
paid since 1926, the last payment having been on July 1 1931. No pay- 
ments have been made subsequent to that date. 

The expenditures heretofore made by the applicant for the securities 
and properties of subsidiaries were as follows: 


(1) Maturity of first mortgage, 444% bonds of the Portiand & 
Ogdensburg Ry., Nov. 1 1928 “1a corey er Rnehearbecnie tes $2,119,000 
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These bonds of the leased line were paid atTmaturity, and the Maine 
Central received our authority on Aug. 15 1928 to assume obligation and 
liability in respect to the issue of a like amount of new first mortgage bonds 
of the subsidiary, to mature in 1953. Authority was granted for the sale 
of the new issue at not less than 96. On April 30 1930 we modified our 
previous order to permit the sale at not less than 88. The applicant was 
not able to effect a sale, and resorted to borrowing on short-term paper 
to maintain its working balance. 


(2) Maneee of first mortgage, 4% bonds of Upper Coos RR., 


@) Miter of Tint mittee, 18094" of pee Coast, $250.00? 
a y oO m i ° 00s we 
southern segment, May 1 Sige iraBteets a caseieian soa ae 566,000 


These bonds were paid at maturity by the applicant. Oa April 23 1930 
we granted authority to the leased line to issue $566,000 of its extension 
mortgage gold bonds of 1955 to retire the like amount of first mortgage 
44%% bonds, and to deliver the new issue to the Maine Central for re- 
imbursement of the latter’s treasury in retiring the maturing issue. The 
Maine Central had a claim against the Upper Coos RR. in the amount 
of $350,000 for the expenditure in paying the 4% bonds at maturity. 
These bonds were secured by a mortgage on the north segment of line. 
(4) Uno’ Ocos Bi. Gamreel MOM eo cece $350,000 

On June 23 1930 we authorized the Maine Central to purchase for cash 
the above stock, thus avoiding litigation in connection with the aforesaid 
claim of $350,000 and the possibility that, in foreclosure proceedings to 
recover it, the applicant would acquire the north segment of line while 
the south segment would remain the property of the lessor. 

On Aug. 7 1931 we authorized the Maine Central to take over the Upper 
Coos properties, involving the dissolution of three corporations, and to 
terminate the leases. All the subsidiary’s bonds which matured on May 1 
1930, as well as the new issue of $566,000 of bonds maturing May 1 1955, 
are in the applicant’s treasury and will be cancelled with the discharge 
of the mortgages. 

As a result of these transactions, as hereinbefore stated, the applicant 
has expended $2,119,000 on account of the Portland & Ogdensburg and 
$1,266,000 on account of the Upper Coos, or a total of $3,385,000. The 
acquisition of these securities, and the property of the Upper Coos, repre- 
sents a saving of $156,325 a year to the applicant in interest and rental 
payments. Since the filing of the application, the applicant has reported 
that it expended $800,000 additionally from November 1928 in meeting 
the maturity of that amount of 4% bonds of the Hereford Ry. 


Purposes of the Loan. 


The bank loans maturing June 1 1932, to discharge which a portion of 
the loan applied for would be used, were placed through Lee, Higginson 
& Co., of Boston, on Dec. 1 1931. They were discounted at 5%, and 
a commission of 4 of 1% was paid. As of Feb. 6 1932 the notes were held 


as follows: 
Second National Bank of Boston, one note____..-.-.-------- $500,000 
Atlantic National Bank of Boston, one note_____.__.-.------- 500,000 
National Shawmut Bank of Boston, one note____....-------- 250,000 
Merchants National Bank of Boston: 
NE ol Siig lice Abin mde cba Scline dh ewmies ween $100,000 
a a a nls tha lth uke 25,000 
—_— 125,000 
Lee, Higginson Trust Co. of Boston: 
Cle SE Seba db oa datewas Ob nsc, fli Beuis~s $50,000 
CR I. isis ek baal ddr ot aber eee 50,000 
NE RRR TINS PERCE ee a hh 25,000 
125,000 
TO Bie ois ai gb eh RUE tind 8 Se RK A Cond dee $1,500,000 


As security for the above notes, the $2;119,000 of Portland & Ogdens- 
burg bonds of 1953 are pledged pro rata with the banks. 

On April 19 and 20 1932 the applicant was advised by Lee, Higginson 
& Co. that none of the five banks would renew these notes and required 
payment thereof on June 1. 

The applicant advises that the depository banks at points on the System 
could in no event lend an amount exceeding $500,000 in the aggregate, 
and that the applicant does not wish to call upon such banks except in 
an extreme emergency. We are of the view that the bankiag institutions 
now holding the applicant’s obligations, as above stated, should participate 
in the financing of applicant’s present requirements. Therefore, our 
approval will be of a loan of $750,000 to discharge an equal amount of 
short-term indebtedness, consisting of bank loans, conditioned upon the 
holders thereof extending the remaining amount of such loans for a like 
term. 

In addition to the bank loans, the applicant requests $900,000 for the 
partial restoration of treasury cash. More specifically, the need is for 
funds with which to carry on operations during the remainder of 1932 and 
this need 1s, of course, associated with the continued depression and low 
earnings. Gross revenues amounted to $18,992,373 in 1930, $14,890,650 
in 1931, and are estimated at $13,577,679 in 1932. The net revenue 
from railway operations is estimated at $3,118,098 and the total operating 
income at $2,473,483 for the current year. A reduction of approximately 
$300,000 in maintenance of equipment expense is anticipated, but no 
material reduction in maintenance of way expense, as compared with 
1931. The applicant's non-operating income for 1932 includes $113,300 
from rentals of equipment, $143,325 from joint facility and miscellaneous 
rents, and $71,800 from dividends. ‘The latter income is largely derived 
from stock of the Portland Terminal Co. The major dedtictions from 
gross income are hire of freight cars, $127,600; joint facility rents, $390,500; 
rent for leased roads, $772,525, and interest on funded debt, $1,291,558. 
In addition, there will be a charge of $76,570 in connection with the con- 
struction of the Kennebec River bridge, and $355,000 of equipment note 
maturities. Based on the primary assumption of gross revenue during 
the year, the $900,000 requested for current needs will accomplish no 
more than to maintain the cash balance existing at the beginning of the 
year, an amount already much below normal requirements. The estimates 
of expenditures are not subject to material variations. Between July 1 
1932 and Jan. 1 1933 the applicant will have to meet expenditu.es of 
$1,113,867 in fixed charges, including $321,537 for rent of leased roads, 
$654,330 for interest, and $138,000 for maturing equipment trust obliga- 
tions. The loan of $900,000 which our approval! will include may properly 
be considered applicable to these fixed charges. 


Security. 

As security for the loan applied for, the applicant offered to pledge 
the $2,119,000 of Portland & Ogdensburg first mortgage bonds of 1953, 
hereinbefore described, these bonds constituting the entire funded debt 
of the issuing company under a closed mortgage. In addition, and if 
required, the applicant offered security consisting of a first lien upon 
the Upper Coos properties, now a part of the System, and it is furcher 
proposed if required to issue bonds upon such properties in the amount 
of $916,000. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 

we conclude: 
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1. That we should approve a loan to the Maine Central RR. by the 
Reconstruction finance Corporation, for a term not exceeding three 
years, for the purpose of providing funds: 

(a) To pay @ portion of the outstanding bank loans in the total amount 

> ceeding 


of 31,500, as descri 
$750,000; and bed in the application, in an amount not ex 


(b) To meet, in part, fixed charges accrui ween 
Jan. 1 1933, as hereinabove set forth, in an es arg pd te $000,000. 

2. That the applicant should pledge with the Corporation $1,054,000 
of Portland & Ogdensburg Ry. first mortgage 434% bonds, due Nov. 1 
1953, and $916,000 new first mortgage bonds upon the entire Upper Coos 
properties located in the States of New Hampshire and Vermont, to ke 
issued under an indenture which shall be in form satisfactory to the Cor- 
poration and to mature not later than the maturity date of the loan herein 
conditionally approved: 

3. That before any advance upon the loan is made, the applicant shall 
deposit with the Corporation binding commitments of the then holders 
of the short-term obligations, or proof of equal force, showing that 50% 
of the bank loans of $1,500,000 will be extended to maturity dates not 
earlier than the maturity date of the loan herein conditionally approved. 

Pittsburgh & West Virginia Ry. 

On Feb. 20 1932 the Pittsburgh & West Virginia Ry. Co. filed with us 
an application to the Reconstruction Finance Corporation for a loan under 
the provisions of Section 5 of the Reconstruction Finance Corporation 
Act. On April 4 1932 it filed with us a supplement to tho application, 
and the original and supplement are hereinafter together referred to as 
the application. 

The Application. 

The loan requested is in the amount of $7,608,582, for a term of not 
— npr nee and to be used for the following purposes: 

etirement of short-term 
Retirement of equipment ae —. A agg nae et oenene See 


eee ee em ee we wee wows « , 


Settlement of condemnation awards_______________________. 250,000 
For unpaid construction vouchers and sums due on open accounts 

meee UP OOCROL WUE io hat Fit ub on ge elk ae 179,288 
For state taxes assessed against capital stock._.___________._- ,000 
For working capital, to replace cash used to retire bank loans 

and past-due equipment trusts and for unpaid vouchers_____ 112,426 


WO ie bee teed. ack cidic edie diese din eee $7,608,582 
The applicant desires that the entire amount of the loan be made avail- 
able to it immediately. It represents that it is unable to obtain the funds 
necessary to meet these obligations in whole or in part from any other 
source. In our view the question of the applicant’s ability to obtain 
the necessary funds through banking channels or from the general public 
is committed by Section 5 ot the Reconstruction Finance Corporation 
Act primarily to the Corporation. 

No unsatisfied loans have been made to the applicant by the Railroad 
Administration, by the United States under Section 210 of the Transpor- 
tation Act, 1920, of under Section 5 oi the Reconstruction Finance Cor- 
poration Act The applicant bas no claims against the Government under 
Sections 204 or 209 of the Transportation Act, 1920. It has made no 
Payments to us on accvunt of excess net railway operating income under 
Section 15A of the Inter-State Commerce Act, and there have been in- 
stituted before us no proceedings relating thereto. 


Necessities of the Applicant. 


The applicant lists the following obligations for which the loan is sought: 
i one prior to Feb. 20 1932: 


NN ida nsey onsets ade ciQtsid We bow at dv sic Wlilletiante <meta ssaltaresacksdl shh ahentataiconee $143,000 
ia aia orn a ie Eas: 400,000 
Condémnation awards for rights of way___...........----- 250,000 
Due American Bridge Co., on open account____._.___.-..-- 45,582 
Monongahela National Bank, Pittsburgh (unsecured) ~__.--- ’ 

Due March 1 and 2 1932: 
Equipment trust certificate maturities_.........._......- 134,000 
Maturing bank loans: 
Cee Temmeene meni. os ou na a BE ok ce a SR 2.100,000 
Union Trust Co., Cleveland (unsecured) _........------- 206, 
American Express Bank, N. Y.....-....-.------------ 200,000 
Other bank loans maturing: 
April 6 1932, Chemical Bank & Trust Co., New York__ _.--_- 1,625,000 
April 13 1932, Kuhn, Loeb & Co., New York ____-.--.-_-- 50, 
April 15 1932, Duquesne National Bank, Pittsburgh, Pa 
OS a5 sno sim ake mn elite cela bea i'n 8h ie ke 150,000 
May 2 1932, Pennroad Corporation, Philadelphia_._...._- 325,000 
May 18 1932, Union Trust Co., Cleveland, Ohio__.-_____- $00,000 
Maturing in November 1932: Equipment trust certificates __-__ 300,000 
ID ices cccchtteb i ae calls inthe aah ucchoeghien iin a nein aiken $7,608,582 


Equipment trust certificate maturities of March 1, shown apove, amount- 
ing to $134,000, were partially met by the payment of $74,000 cash from 
applicant’s working capital, the remaining certificates in the amount of 
$60,000 due on that date being extended to June 1 1932 by the holder. 
Bank loans have been reduced $29,132 since Feb. 17 1932 by funds from 
the applicant's cash working capital. Unpaid vouchers have been re- 
duced $9,294 in the same manner. The applicant asks for the full amount 
of the original obligation, intending to replenish its cash working capital 
from the proceeds of the loan to the extent of $112,426, the sum of the 
amount paid out of cash for maturing obligations. 

Condemnation awards have increased $19,621 since the date of the 
application. ‘The applicant expects to make up this amount from cash 
working capital. 

The applicant is a party to the ‘‘Marshalling and Distributing Plan, 
1931,’ of the Railroad Credit Corporation. It has applied for loans from 
that body in the amount of $637,385 to pay interest charges due in 1932 
on its first mortgage goid bonds and on equipment trust certificates. To 
date it has received loans from the Railroad Credit Corporation amounting 
to $232,450. 

In 1928, pursuant to a plan to extend its line from Pittsburgh to a con- 
nection with the Western Maryland Ry. at Connellsville, Pa., the applicant 
obtained from us the necessary certificate of convenience and necessity 
for construction of the Connellsville extention, and in 1930 the Donora 
branch. It placed these lines in operation on June 1 1931, thus estab- 
lishing a through line from the Great Lakes to tidewater, over its own 
tracks and those of the Western Maryland Ry. and the Wheeling & Lake 
Erie Ry. To finance this construction the applicant applied for and 
received our approval for the issuance of bonds in the principal amount 
of $17,000,000 in four series. Due to its inability to sell the last series of 
the bonds, amounting to $5,000,000, at the authorized price of not less 
than 94% of par, the applicant applied for and received our authorization 
to issue short-term, notes to an aggregate amount not exceeding $8,700,000. 

The notes for $6,336,000, for repayment of which the loan is asked, 
include loans aggregating $3,705,000 to meet payments due on the Con- 
nelisville extension and Donora branch, $206,000 of notes given to con- 
tractors for work done on these extensions, $325,000 borrowed to meet 
equipment trust maturities, and $2,100,000 borrowed to aid in financing 
the acquisition of Wheeling & Lake Erie stock in 1927. It is apparent 
that with the sale of the last series of authorized bonds at $94, carrying 
interest at 444%, the proceeds amounting to $4,700,000 would retire a 
substantial portion of the bank loans and reduce the interest charges 
thereon from 6% to 44%. The applicant believes that with the return 
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of normal business. and restoration of the railroad security market to 
normal. it will be able to sell its bonds and the stock of the Wheeling & 
Lake Erie Ry. at reasonable prices and to liquidate the loan in full. 

The loans from the Chase National Bank of New York represent money 
borrowed in 1927 in connection with purchase of stock of the Wheeling & 
Lake Erie Ry. The loan is evidenced by two notes; one a 3-months’ note 
for $500,000, and the other a 30-day note for $1,600,000. These matured 
early in March 1932, and have not been renewed, but are now carried as 
past due. They are secured by the pledge of 56,800 shares of the common 
gtock and 8,400 shares of the preferred stock of the Wheeling & Lake 
Erie Ry. 

The anne notes for $206,000 held by the Union Trust Co. of Cleve- 
land, Ohio, were given to a construction company for work performed 
on the Connellsville extension and on the Donora branch, and later pur- 
chased by the bank. They have been reduced $6,000 by cash payments 
since the date of the application and renewed for 30 days. The bank 
is pressing the applicant to pay the notes at maturity on May 6 1932. 

The note for $325,000 held by the Pennroad Corp. represents money 
borrowed for the payment of maturing equipment trusts and the interest 
thereon. It is secured by the pledge of Wheeling & Lake Erie Ry. stock 
as follows. 45 shares of prior lien stock, 6,200 shares of preferred stock 
and 2,600 shares of common stock. It matures May 2 1932. 

The remaining Joans shown above represent funds borrowed to meet 
payments due for construction work on the Connellsville extension and 
on the Donora branch. The note for $200,000 held by the American 
Express Bank is carried as past due. It is secured by the pledge of $250,000 
of the applicant’s first mortgage series D, 444% bonds, of 1960. The 
Chemical Bank & Trust Co. loan of $1,625,000 is evidenced by a 90-day 
note, due April 6 1932, and secured by $1,625,000 of the applicant’s first 
mortgage series D, 44% gold bonds. The note has been renewed for 
60 days. The 90-day note evidencing the Kuhn, Loeb & Co. loan of 
$750,000, due April 13 1932, secured by the pledge of $800,000 of the 
applicant’s series D, 44% bonds, has been renewed for 920 days. The 
unsecured note for 9150,000 held by the Duquesne National Bank has 
been renewed for 60 days. The Monongahela National Bank, holder 
of the unsecured note for $80,000, is in the hands of the receivers, and is 
pressing for payment of the note. The note has been reduced to 356.868 
by payments out of cash working capital. The note for $900,000 held 
by the Union Trust Co. of Cleveland, Ohio, due May 18 1932, is secured 
by $900,000 of the applicant's series D 444% bonds. 

The applicant directs particular attention to the fact that with the single 
exception of the Duquesne National Bank of Pittsburgh, the banks ad- 
vancing funds and holding its notes are not its regular bankers and had 
never financed any of its securities. 

In the supplement to its application, the applicant has set out in detail 
the construction vouchers remaining unpaid as of March 30 1932. 

In view of the fact that the applicant's needs prior to July 1 1932, amount- 
ing to $7,308,582, may be considered separately from the other items 
embraced in the application we are of the opinion that we should act im- 
mediately upon the items representing this sum, deferring consideration 
of the remaining $300,000 needed in November 1932. 

Security. 
As security for the loan applied for the applicant offers the following: 


Whesling & Lake Erie Ry. stock Par Value. 
LETTE SEA SAA FES EO OO $5,940,000 





14,600 shares preferred. -_........---------------------- 1,460,000 
ee ee ee... coca wkheanendeesseeuethane _ 4,500 
First mortgage gold bonds of the applicant, series D, 44%, 1960 Soy ysl 


General morteage bonds, 6%, 1062... - 2. nwoccsesenancasss 

The applicant's capital liabilities consist of stock of a par value of $30,- 
500,000, mortgage bonds in the amount of $23,033,000 and equipment 
trust obligations amounting to $2,230,000. On the date of the application 
it had first mortgage 444% bonds, series A to D, outstanding in the amount 
of $15,586,000. Series A, B and C bonds, maturing in 1958, 1959 and 
1960, respectively, issued in the amount of $12,000,000, were in the hands 
of the public, and series D bonds, maturing in 1960 in the amount of 
$3,575,000, were pledged as security for bank loans, and upon redemption 
with the proceeds of the loan from the Corporation, if approved, will be 
pledged as security therefor, together with series D bonds in the amount 
of $11,000 held in the treasury. There are outstanding in the hands 
of the public first mortgage 5% bonds of the West Side Belt RR. in the 
amount of $1,000. 

Subsequent tu filing its application in this proceeding the applicant 
applied for and received our authority to issue for pledge $7,446,000 of 
6% general mortgage bonds, 1952. These are available for pledging as 
security for the loan from the Corporation. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve an immediate loan of $3.805,222 to the 
Pittsburgh & West Virginia Ry. by the Reconstruction Finance Corpora- 
tion for a period not to exceed three years from the date thereof, to ve 
used for the following purposes: 


(a) Payment of unpaid vouchers_............--.----------- $133,706 
(b) Payment of open account with the American Bridge Co- - - 46,582 
(c) Payment of condemnation awards___......------------- 175,000 
(d) Payment of capital stock taxes_____.___....-.------------ 409.00 

10 OO 


‘2 Retirement of equipment trust certificates___.----------- 
f) Discharge of 50% of all bank loans_______....---------- 2,990,934 

2. That before any advance is made on the loan, the applicant should 
deposit with the Reconstruction Finance Corporation binding commit- 
ments or undertakings in form satisfactory to the Corporation of the 
then holders of all bank loans that 50% of the said loans will be extended 
to a maturity date not earlier than the maturity of the loan from the 
Corporation, and that 50% of each class of security now pledged for said 
loans will be released for pledging as security for the loan herein con- 
ditionally approved. 

3. That the applicant should pledge with the Reconstruction Finance 
Corporation $1,787,500 of its first mortgage series D, 44% gold bonds 
of 1960, $7,446,000 of its general mortgage 6% bonds of 1952, and 4,200 
shares of preferred stock, and 28 400 shares of common stock of the Wheeling 
& Lake Erie Ry. 

4. That we should not approve a loan of $112,426 to the applicant to 
be used to replenish its cash working capital. 

5. That we should not approve a loan to the applicant for the purpose 
of repayment of the loan by the Pennroad Corp. 

6. That the applicant should be required to notify the Reconstruction 
Finance Corporation and this Commission, in writing, within 30 days 
from the time the funds are made available to the applicant, of the ex- 
penditure thereof for the purposes for which the loan is authorized, and 

7. That the Corporation will be adequately secured under these con- 
ditions. 

Commissioner Eastman, concurring, says: 

I do not agree with the suggestion in the dissenting opinion that we 
should make it a condition of this loan that the obligation should be guaran- 
teed by the Pennroad Corp. In the first place, I know of no reason to 
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believe that this guarantee would add materially to the security of the 
loan. In the second place, I am not satisfied that the acquisition by 
the Penvroad Corp. of a majority interest in the stock of applicant was 
in accord with law, and am unwilling that we should impliedly seem to 
recognize the legality of this transaction by demanding such a guarantee. 

The value of the property of applicant for rate-making purposes appears 
to be very considerably in excess of its indebtedness, and it has a good 
record of earnings in the past. Its present earnings have been affected 
very unfavorably by the unprecedented depression of the steel and coal 
industries in the Pittsburgh district. A continuation throughout 1933 
of this extraordinary depression might jeopardize this loan, but I am loath 
to proceed on that assumption. . 

Commissioner Mahaffie, dissenting, says: 

I am unable to agree that the security required by the majority is ade- 
quate to secure the loan approved. 

The Pennroad Corp. owns three-fourths of the stock of the applicant. 
I would make the loan only on condition that the obligation be guaranteed 
by the Pennroad. 


As stated above total applications to date filed by the 
roads with the Inter-State Commerce Commission to borrow 
from the Reconstruction Finance Corporation aggregate 
$377 ,993 ,737, allowing for amended applications. The fol- 
lowing additional roads have filed applications with the 
Commission for authority to borrow from the Reconstruction 
Finance Corporation in the amounts shown: 


Aiohowss 0 Ws Fe cs Sane ebeedewonenasisebeocsnnmns $212,025 
Cincinnats Time, PNG Sls nic oe ccecnecicanatweaséc-us 11,400,000 
Rm SRI Th ng ein ccnp wa tra ms ones te Wp ok See en ah en ce os ne 11,000,000 
PEISBCRGNS 0 1. ZAG TO os ci ie eRe ne dea senbeasGoe +3 898,629 
Minneapolis St. Paul & Saulte Ste. Marie Ry__-______._____~_ y15,000,.000 
BT I as ie ak ap akin mw he keke bain z13,600,000 
Western Pacific RR. (additional loan)--..-.........-.---.-- 759,000 
RCE FS ok eRe dekh tender athe eontnewushandakyee as 21,000 

+ Second request (see below). y Amended, amount reduced from 


$10,000,000. z Second application, the company having already received 
a loan of $4,399,000. 
Illinois Central RR. 

Company applied for a three-year loan of $11,000,000. It said it needed 
the money for payment of interest and maturities on its bonds from July 1 
to the close of the year, and stated that it had been unable to obtain private 
financial assistance. 

There was attached to the application a copy of a telegram from W. A. 
Harriman, Chairman of the road’s executive committee, to L. A. Downs, 
its President, dated May 27, which read: 

‘‘Have requested Kuhn, Loeb & Co. to arrange loan to company for 
$11,000,000. They have advised me impossible to obtain loan under ex- 
isting circumstances.”’ 

Of the total requested, $7,466,000 is for payment of interest obligations 
due at various dates between July 1 1932 and Jan. 1 1933. An addi- 
tional $3,534,000 was asked for payment of bond maturities on July 1, 
Aug. 1 and Oct. 1 1932. 

An application for the $7,466,000 for interest requirements also was filed 
by the Illinois Central with the Railroad Credit Corporation, and it stated 
in its application to the Commission that, ‘‘in the event the Railroad Credit 
Corporation is without funds or otherwise unable to make the loan, it is 
requested that this application will also cover that requirement."’ 

Discussing the results of recent operations, the Illinois Central said 
its entire system had a 1931 deficit of $3,582,111, of which $1,478,567 was 
attributable to the operations of the Illinois Central RR. It pointed toa 
further deficit during the first quarter of 1932 of $840,121 for the system 
as a whole, and added: ‘“‘It has been estimated that the total deficit for 
1932 under present business conditions will be approximately $8,980,000.”’ 

As to its ability to repay the $11,000,000 loan, if granted, the road said: 
“The Illinois Central RR. is one of the most favorably located railroads in 
this country, spreading out from North to South throughout the great 
Mississippi Valley, the greatest farm products producing region in the 
world. Grain contributes extensively to its freight movements, in the 
Mississippi Delta it taps one of the greatest cotvon-raising sections of the 
world, and it also serves the great coal fields of Illinois and Western Ken- 
tucky.It has a record of having paid dividends on its common stock longer 
than any railroad other than the Pennsylvania RR. and has continuously 
paid dividends since 1853, with an average over the entire period of 6.71%."’ 

As security for the loan the road offered a total of $24,444,000 in bonds 
and debentures of the [Illinois Centrai and subsidiary lines. 

Separate security in the amount of $9,495,000 of securities was offered 
for the requested $3,534,000 for meeting maturities if the $7,466,000 was 
provided by the Railroad Credit Corporation. 

Western Pacific RR. 

The Western Pacific application for $759,000 is its second request for 
a Government loan. It received a $2,102,000 loan March 1, for which 
it pledged as security $8,850,000 of bonds and its title and interest in 
150,000 shares of common stock in the Denver & Rio Grande Western RR. 

The road says it is without additional securities available for pledging 
with the Finance Corporation as security for the further loan of $759,000 
and asked that the collateral given in connection with the original loan 
be accepted as adequate to cover both advances. 

The largest item in the amount requested by the Western Pacific is 
$253,311 for completion of the Klamath Falls extension in Northern Cali- 
fornia to form a connection with the lines of the Great Northern Ry. Com- 
pletion of the extension was calculated by the applicant to bring a material 
increase in its earnings. 

The road further advises the Commission that it was applying concur- 
rently to the Railroad Credit Corporation for a loan of $1,505,554, payable 
in three installments in 1932, for meeting interest charges on first mortgage 
bonds, equipment trust certificates and on promissory notes payable to 
the Reconstruction Finance Corporation on past advances and to A. C. 
James Co. 

Hartwell Ry. 

This company has applied for a loan of $21,000 to provide funds for 

maintenance work and current indebtedness. 
Arlington & Fairfax Ry. 

The Arlington & Fairfax Ry. has filed a second application asking ap- 
proval for an $18,000 three-year loan. The road would use funds to 
pay interest on its first mortgage, to meet current expenses and to renew 
electrical equipment 

Cincinnati Union Terminal Co. 

The proceeds of the $11,400,000 loan would be used for completion of the 
union station and equipment terminal it is now constructing. The company 
stated that it has already borrowed funds from pivate sources with which 
to carry on its construction work, but that further loans for the purpose 
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were not now available from ordinary banking and investment channels. 
The road further states that funds on hand became exhausted June 1, and 
that unless financial assistance was forthcoming it would be unable to 
complete the project by the time required. 

Outstanding contracts call for the completion of the station and terminal 
by April 1933, the Commission was advised, and failure to meet this re- 
quirement would involve possible financial loss and release of pledges of 
roads participating in the work. 

The terminal and stations would be used by the Pennsylvania, the Balti- 
more & Ohio, the Chesapeake & Ohio and other roads. As collateral 
security for the proposed loan the applicant company offers to pledge its 
first-mortgage 5% gold bonds in amounts to be required by the Commission 
and the Finanace Corporation, the bonds to be guaranteed by the roads 
that use the station and terminal when completed. 


New York Central RR. 

The company requests the approval of a further loan of $13,600,000 with 
which to pay interest on its funded debt, rent for leased roads and taxes. 
It says the money will be needed on June 30 and July 1 and on July 30 and 
Aug. 1. 

The road points out that the Commission on March 23 had given its 
approval of a reduced request for $4,399,000, of which it has received 
$1,500,000 to date and for which it pledged as security, $7,335,000 of its 
refunding and improvement mortgage 5% bonds series C of 2013. 

Citing an outstanding indebtedness to various banks of $64,500,000 in 
short-term loans, the company declares: ‘In the case of several of these 
banks the legal limit has been reached, and others feel that they are doing 
a]l that should be expected of them at the present time in extending banking 
aid to the applicant.”’ 

The company says it has tried to obtain the required funds ‘‘from its 
other larger banking depositaries and has been able to arrange the borrowing 
from these sources of $1,400,000, which will be obtained on or about June 29 
1932,”’ leaving $13,600,000 to be obtained from ‘“‘other sources.” 

Of the total Joan requested, the company asks that $11,100,000 be made 
available on June 29 and $2,500,000 on July 29. It says that ‘‘this borrow- 
ing is necessary in order that the applicant may be able to maintain a suffi- 
cient working balance.” 

As security for the proposed advance from the Finanace Corporation the 
road offers to pledge $4,494,000 of its series B 6% bonds, together with 
amounts of a proposed new issue of $75,000,000 of series C 5% bonds as the 
Commission may regard adequate. An application for authority to issue 
the Jatter bonds is pending before the Commission. 

It is further suggested that the $7,335,000 of bonds already pledged with 
the Finanace Corporation as security for the $1,500,000 loan be accepted 
as part security for the total loan in the event that the present application 
is approved. 

The following list of banks with their short-term loans to the company 
Payable on demand is given: 

Securities Corp. of New York Central RR. Co________-------- $10,000,000 
J.P. Morgan & Co 


SG Eek ee ES ON ee Pe Ce SE RE 6,000,000 

is ra I ago al 2,000,000 
I ee 5,500,000 
A SU I a ee ert et 1,500,000 
First National Bank of New York__.........-.__._..---.---- 11,000,000 
a Cee oe en, ae es SE, Sma een eae 9,000,000 
Rr Ss A oe ee aA nt § ee 1,000,000 
Fae cee ee of Chittes. ow Ss cee 5,000,000 
pers es Oe, Oe i rt eg ei ee 500 ,000 
Chase National Bank of New York_..___._..._-_-__--------- 3,000,000 
National City Bank of New York.=.........._.........-.-..-- 4,000,000 
Continental Illinois Bank & Trust Co. of Chicago____________- 6,000,000 
SRA IE ES Re cr ce ae CC Re RE Ee eer a $64,500,000 


All of the above advances except the first four were made to the company 
during the final quarter of 1931. The $10,000,000 loan from the New York 
Central Securities Corp. was made in May last year. 

Those from J. P. Morgan & Co. were in June and July and the first 
advance of $5,500,000 from the Guaranty Trust Co. was in September. 
Allare evidenced by 5% demand notes. 


Alabama & Western Florida RR. 


The company requests the loan of $212,025 for purchase and rehabilita- 
tion of certain lines and to meet bills payable. 


Minneapolis St. Paul & Sault Ste. Marie Ry. 

The road has filed with the Commission an amended application reducing 
fom $10,000,000 to $5,000,000 the amount sought in a loan. The reduced 
amount would be due for repayment in two years at 6%, compared with a 
3-year period for the loan originally sought. The amended application 
says that the reduction has been made possible through an agreement 
whereby its bankers have agreed to grant a 2-year extension on a haif of 
the road’s indebtednesss in return for payment presently of the other half. 

Minneapolis & St. Louis RR. 

A second application or a loan of $3,898,629 from the Reconstruction 
Finance Corporation has been filed by the Minneapolis & St. Louis RR. 
with the I.-S. C. Commission. The application states that, although the 
Commission on April 30 had approved a $2,698,630 loan out o the $3,898,- 
629 originally asked, the Commission’s decision had been reversed by the 
Reconstruction Finance Corporation and no loan was made. Unless 
favorable action is taken by both on the second application, ‘‘foreclosure 
proceedings wil] be ultimately instituted,’’ the road declares. 

Of the amount previously approved by the Commission, $950,000 was for 
meeting a June 1 maturity on the road’s first mortgage bonds, and $1,748,- 
629 for payment of preferred claims, the latter to be evidenced by receiver’s 
certificates of equal rank with those now outstanding. 

The Finance Corporation's refusal to grant the loan was on the ground 
that its approval would ‘‘dilute the security of the holders of the receiver's 
certificates now outstanding and will have the futher effect of advancing 
claims and said mortgage indebtedness, now inferior in lien to the out- 
standing receiver's certificates, to an equality of lien with such certificates, 
although in another form.”’ 

The same position with regard to the security backing the receiver's 
certificates outstanding was taken by their present holders, who, the road's 
application stated, had made their objections known to both the Commis- 
sion and the Finance Corporation. 

Holding that the proposed loan would be adequately secured by the 
pledging with the Corporation of additional receiver’s certificates, the 
railroad declared: 

‘*‘Unless your applicant can secure the approval of this Commission of a 
loan, in addition to that already approved, in an amount sufficient to care 
for the receiver's certificates outstanding, your applicant is advised that he 
will be unable to secure from the Reconstruction Finance Corporation the 
loan approved by this Commission, with the result that your applicant will 
be unable to cure the default in the payment of the principal of the Min- 
neapolis & St. Louis first mortgage, due June 1 1932, and if said default is 
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not cured, foreclosure proceedings will be ultimately instituted, and with the 
further result that holders of preferred claims will continue litigation with 
respect to their right to receive interest." 

The road says it is confident that if the Corporation’s objection concern- 
ing the outstanding receiver's certificates could be remedied, other diffi- 
culties could be removed and the loan granted. 


Two roads have withdrawn requests for loans from the 
Reconstruction Finance Corporation, viz.: 


Fonda Johnston & Gloversville RR____..._...-__------------- $179,520 
I ON I ne ee eee a ee ie 1,000,000 


The I.-S. C. Commission on request of the Fonda, dis- 
missed its application for a loan. The original application 
filed in February asked for $315,500 and as amended the 
application was reduced to $172,950. 

The application of the Mobile & Ohio RR. was dismissed 
on the application of the company, despite the fact that the 
I.-S. C. Commission had approved, but not made public, 
its approval of the loan. Formal service of the approval 
order upon the earrier was withheld by the Commission at 
the request of S. R. Priene, general counsel for the Mobile 
& Ohio on May 20. The request to this effect was made in 
answer to an inquiry of the Directors of the Bureau of 
Finanace who stated under date of May 14, last, that ‘‘the 
Commission now would like to be in a position to release its 
report or to accord the application as having been with- 
drawn.’’ The Mobile & Ohio was placed in receivership 


June 3. 
a 


“Recovery Committee of United States’’ Composed of 
President Hoover, Calvin Coolidge and Former 
Governor Smith Proposed by Representative Black. 

The creation of ‘‘a Recovery Committee of the United 

States,’ whose membership would include President Hoover, 

ex-President Coolidge and ex-Governor Smith, and whose job 

would be the ‘‘economie rehabilitation of the nation,’’ was 
proposed in the House on June 2 by Representative Black, 

Democrat, of New York. Associated Press advices from 

Washington, June 2, said: 

Mr. Black introduced a bill to create the committee, which would func- 
tion between the adjournment of Congress and its December meeting. The 


Committee would be empowered to co-ordinate all laws and suspend the 
operation of any law. 

Aside from the President, former President and the Democratic candidate 
of 1928, the committee would include one Democratic Representative and 
one Republican Senator chosen by their party caucuses. 

a 
Reconstruction Finance Corporation Disbursed 
$181,404,010 In May—Highest Monthly Total— 
Makes Use of Funds from Sale of Debentures— 
Advances to Banks, Railroads, Insurance Com- 
panies and Farmers. 


Using for the first time the funds obtained from the sale of 
its initial issue of debentures, the Reconstruction Finance 
Corporation made heavier cash advances to banks and busi- 
nesses during May than during any other previous month, 
according to information made available June 2 at the 
Treasury Department. The ‘United States Daily’’ of June 
3, from which we quote, reports that the Corporation dis- 
bursed $181,404,010 during the month, breaking its previous 
record for cash advances established at $177,867,339 in 
April, each month of the Corporation’s existence has seen an 
increase in the amount of cash poured out to the banks and 
businesses by the Corporation, according to the statistics. 

Additional information made available is taken as follows 


from the ‘‘Daily’’: 
Loans Authorized. 

Cash payments are not identical with total loans authorized. On May 16, 
the Corporation had authorized loans amounting to $545,000,000 and made 
cash advances of only approximately $444,000,000. Borrowers are author- 
ized to draw on their balances with the Corporation when and as they need 
the funds. 

During the last week the Corporation has had to draw on the funds 
obtained by the sale of an $250,000,000 debenture issue for the first time. 
Up until that time the Corporation had been using the $500,000,000 allo- 
cated to it through capital stok subscriptions by the Treasury Department. 
The Treasury, however, purchased the debentures as well as the capital 
stock. 

Total Cash Advances. 

Through May 31, the Corporation had used all of the original $500,000 ,000 
and $22,824,945 of the proceeds from the debenture issue. Its total cash 
advances between its organization late in January and May 31, therefore, 
were $522,824,945, leaving it a balance of cash on hand of $227,157 ,000 and 
an untouched lending power of $1,454,000,000. 

Although cash advances by the Corporation increased during May, the 
increase was not as sharp as that recorded in past months of the Corpora- 
tion’s activities. The increase of May advances over April was $3,537,000 
or 2%. The cash advances in April were 46% greater than those in March, 
and those in March were 43% larger than the February advances. 

The New York‘' Times” in a dispatch from Washington, 
June 2, said in part: 

Details of the relief extended to the railroads have been learned because 
of the policy of the Inter-State Commerce Commission, which must give 
approval to loans, and has thrown open all records in such instances. These 
show that, to date, $176,587,265 in loans have been approved by the com- 
mission to railroads in virtually every part of the country. 
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They include, among others, $27,500,000 to the Pennsylvania, 
$32,500,000 to the Baltimore & Ohio, $17,100,000 to the Missouri Pacific, 
$18,000,000 to the St. Louis-Southwestern, $9,300,000 to the New York, 
Chicago & St. Louis, and a long list of smaller loans to other roads. All are 
covered by collateral which must have the approval of the commission as 
well as of the Reconstruction Finance Corporation. 


Inter-State Commerce Commission Governs Disbursement. 

Of the total, only a portion has been disbursed up to this time, the 
approval of applications by the Inter-State Commerce Commission specify- 
ing the dates at which actual payment shall be made, frequently at times 
when fixed charges or other maturities are due. 

The latest official figures made public in regard to other loans were given 
at a recent hearing of the Ways and Means Committee by Charles G. Dawes, 
president of the Reconstruction Finance Corporation. These covered the 
period from February 2, the first day of the Corporation’s operation, to 
A , and are as follows: 

pril 19, and ar ure 

Authorized 
$243 ,248,769 
wo nn oo an we nn en en no one ee ene ceeeeece-e 300 


dation 5,994, 
98 building and loan associations - -------------------- if -geo7ae 


28 insurance Companies... . . « < - o oben cneeseewsuses 11,952, 
24 joint stock Jand banks, livestock credit corporations, 


agricultural credit corporations and mortgage loan 
companies... . - - --- -- --- 2 2 nn eo een een nencene 14,400,435 

During the period from February 2 to April 19, loans aggregating 
$77,515,549 had also been authorized for twenty railroads, and in the period 
all loans authorized aggregated about $370,437,000. Of these, $285,456,000 
had actually been disbursed. 

Since that time the total disbursements, as shown by the exhaustion of 
the $500,000.000 capital stock of the Corporation, have exceeded the latter 
amount. Detailed figures showing the distribution of such loans will be 
given in the second quarterly report of the corporation, due on July 1. 


Farmers Receive Aid. 

In addition to these loans, the Corporation first allocated $50,000,000 
of its capita] to the Agriculture Department for distribution to farmers, and 
recently gave that department an additional $25,000,000 from the debenture 
sale. This has been disbursed in small loans, the average of which, according 
to information before a Congressional Committee, has been about $140. 

The effort of the Corporation has been to extend as much aid as possible 
to the banks in smaller communities. The latest public information on this 
phase of the Corporation's activities is that 69.2% of the banks aided 
between February 2 and April 19 werein towns of less than 5,000 population 
with 84.6% in towns of 25,000 population or less. 

Of the total amount of the loans, 23.9% went to banks in towns of 10,000 
or less population and 68.6% to banks in towns or cities of 200,000 or under. 
Only 5.3% went to banks in cities of 1,000,000 population or over. 

The wide distribution of loans to banks and trust companies was illus- 
trated by figures in the first quarterly report, covering operations to April 1, 
which showed that 858 banks and trust companies had received advances. 

Nearly every State was represented in the list. The largest number of 
banks aided up to that time, 91, were in Iowa. There were 76 in Illinois, 
45 in Pennsylvania, 38 in California, 31 in Indiana, 39 in Missouri, 46 in 
Washington, 30 in Virginia, 27 in Nebrasks, 28 in Oklahoma, 27 in Texas, 
and smaller numbers in the other States. 


Details of the first quarterly report of the Reconstruction 
Finance Corporation were given in our issue of April 9, page 
2646, General Dawes’ statement before the House Ways and 
Means Committee, on April 21, regarding the operations of 
the Corporation will be found in our April 23 issue, pages 
3032-3034. 


,520 banks and trust companies-_----------------------- 
, 67 loans to banks connected with reorganization or liqui- 


-— 
p> 


Representative Cochran Advises House That Two 
Hoarded Items Total $578,489,829—$538,496,159 in 
Old Currency Out April 30—$39,993,670 in Notes 
Also. 

Representative Cochran of Missouri told the House of 
Representatives on May 23 that ‘“‘hoarded and idle’’ money of 
the old, large-size issue amounted to $538,496,159 on April 
30. He also put into the Congressional Record a letter from 
A. A. Ballantine, Under-Secretary of the Treasury, showing 
the series of the outstanding notes, as well as a list of matured 
debts on which interest has ceased, amount, amounting to 
$39,993,670. The New York ‘“Times’’ reported further as 


follows: 

“What we need in this country is confidence,”” Mr. Cochran said. ‘Fear 
and despair have been handed out to the public and the people have become 
fearful of the future and have hoarded their money when it should be at 
work. Idle money makes for bad times.” 

Coincident with the reading in the House of the Ballantine letter the 
Postoffice Department revealed that deposits in the Postal Savings System 
had reached a new record on April 30, when $713,000,000 was on deposit. 

Postal Savings increased $16,586,000 during April, Second Assistant 
Postmaster General Tilton said. The postal deposits, upon which the 
government pays the depositor 2% interest, are returned to banks in the 
same community where they are received, but at interest of 214%. 

The postal savings deposits began to climb in November, 1930, following 
the collapse of the Bank of United States, when they reached a total of 
$200,427 ,846. On Sept. 8 1931, they reacned $408,317,703, and since then 
they have been increasing steadily. 

The amount of old series (large size) currency outstanding on April 30 
1932 was as follows: 


Epited States SLAY 5 TR A FO PN a a ea 
I es Se 45,679, 
li RRR a Re See es IE Ra 7 151346 820 
SESE AUT SEERA EE Na 1,224,800 
Seen eae tt 82,229,003 
aa RY 52 i a 213,409,765 
Mn SEO TOMES BOERS. . o.oo oe oe ee enc eee 2,830,090 


$538 496,159 


The outstanding matured debt, on which interest has ceased, on April 
30 1932 was as follows: 





$41,775,856 


Old debt, issued prior to April 1, 1917_.__..__._______.__- $1,642,320 
Second Liberty oe 4% and 44% bonds (interest ceased 
PUI en RO on a re td a seg 3,180,100 


Third Liberty Loan 44% bonds (interest ceased September 


1 28 5,281,250 
3% % Victory notes (interest ceased June 15 1922)________- 19,200 
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4% i notes (interest ceased Dec. 15 1922 and May 20 1.118 
1 ttl tae eee eee ernie , ,600 
yy 06s. (VURISUD SES nok wim caainndcchasndccone 15,129,750 
Sreasury certificates of indebtedness (various issues) - - -- ~~ - 9,581,600 
Treasury bills (various issues)... ....--.-----------.-.--- 3,253,000 
Treasury savings certificates (various issues) -~.-...-.------ 790,850 
$39,993,670 








ITEMS ABOUT BANKS, TRUST OMPANIES, &c. 

Arrangements were made, June 6, for the sale of a New 
York Stock Exchange membership at $77,000, an increase 
of $9,000 over the last previous sale, May 31. 

—e——_ 

Arrangements were made, June 9, for the sale of a New 
York Curb Exchange membership for $19,500, an increase 
of $3,000 over the last previous sale, June 2. 

——_o——- 

A New York Coffee & Sugar Exchange membership sold 

for $3,000, a decline of $100. 
——@——— 

Arrangements were made for the sale of a National Metal 
Exchange membership at $600, an increase of $100 over the 
previous sale. 

—_e—— 

The directors of the National City Bank of New York re- 
duced the dividend on the stock of the Bank on June 7 from 
an annual basis of $3 per share to $2 per share when they 
voted to pay a quarterly dividend of 50 cents for the second 
quarter of this year. The dividend is payable July 1 to 
holders of record June 11. The $3 annual basis, with a 
quarterly of 75 cents a share was paid on April 1 applicable 
to the first quarter 1932. Previously the Bank paid $1 
quarterly, or $4 a year. The National City in its action 
this week follows that of last week by the Chase National 
Bank, which reduced its quarterly rate from 75 cents to 50 
cents on June 1. An item bearing on this change was given 
in our issue of last week, page 4099. 

At a meeting held June 7 the directors of the Bankers 
Trust Company declared the regular quarterly dividend of 
74%% payable July 1 1932 to stockholders of record June 13 
1932. 

The regular quarterly dividend of the Central Hanover 
Bank & Trust Co. has been declared by the Board of Trustees 
of the Bank. The dividend, which is $1.50 a share is payable 
July 1 1932 to stock of record June 21. 

The Fifth Avenue Bank has voted an extra dividend of 
$20 and a regular dividend of $6, both payable July 1. The 
extra dividend is $15 below the dividend declared at this 
time last year. 

A reduction of $1 in the quarterly dividend was made by 
the directors of the Lawyers Title and Guarantee Co. The 
amount paid prior to the reduction, was $2 quarterly. 

The Guaranty Trust Company of New York has declared 
the regular quarterly dividend of $5 payable June 30 to 
holders of record June 3. 

The directors of the Banca Commerciale Italiana Trust 
Co. have passed the quarterly dividend of $1.25 on its stock. 
——_@——_- 

The Manhattan Company on June 9 declared its regular 
quarterly dividend of 50 cents a share representing 214% 
on the par value of its capital stock, payable July 1 1932 to 
stockholders of record at the close of business June 15 1932. 
The transfer books will not be closed. ; 

J. Stewart Baker, Chairman of the Board, estimates that 
the consolidated net operating earnings of the Manhattan 
Company and its subsidiaries for the quarter, after custom- 
ary reserves will, as in the previous quarter, amount to more 
than twice the dividend. Because of the prevailing business 
conditions the earnings in excess of the dividend require- 
ments will probably be used by the constituent companies 


to inerease their reserves. 
——_o———_ 


Maleolm S. Mackay, head of the New York Stock Ex- 
change firm of Mackay & Co., 14 Wall St., died on June 4. 
Mr. Mackay, who was 50 years old, was a son of the late 
Donald Mackay, twice President of the New York Stock 
Exchange, and senior partner in the firm of Vermilye & Co., 
predecessors of Mackay & Co. Maleolm 8. Mackay became 
a partner in Mackay & Co. over 25 years ago, assuming his 
father’s interest. 


_ 


—_—_@——__ 

John Miller Clark, a member of the New York Stock Ex- 
change for the last 57 years, died on June 2 at Westfield, 
N. J. Mr. Clark, who was 89 years old was active on the 
Stock Exchange, of which he became a member on April 4 
1873, continuing until 1930. It was said that he ranked 
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third in point of time of membership. Mr. Clark maintained 
an office with Joost, Patrick & Co., 90 Broad St. 


—@e——- 

Fred P. MeKenzie, former Assistant Trust Officer of the 
City Bank Farmers Trust of New York, has been elected 
Assistant Secretary of the Central Hanover Bank and 
Trust Co. of New York. Mr. MeKenzie will have charge 
of the life insurance trust business. Before joining the 
City Bank Farmers Trust in 1929 Mr. McKenzie was ex- 
ecutive manager of the Life Underwriters Association of 
New York City. He was also President of the Executive 
Secretaries Assn. and Secretary of the University Life 
Underwriters Assn. 

—_——e——— 

Advices from Lockport, N. Y., on June 6 to the Buffalo 
“Courier-Express,” contained the following with reference 
to the affairs of the closed Community Trust Co. of Middle- 
aD. a ae. 


The sale of certain assets of the closed Community Trust Co. of Middle- 
port to the Medina Trust Co. of Medina, N. Y., was approved this after- 
noon (June 6) in the Buffalo Supreme Court by Justice Bernard B. 
Ackerman. 

The sale will make possible a first dividend of 55% on the claims of 
depositors and creditors of the Middleport bank, which was closed last 
Dec. 12 by Joseph A. Broderick, State Superintendent of Banks. Deposit 
liabilities on the closing date were approximately $375,000. 

No opposition was voiced here this afternoon when depositors, creditors 
and stockholders were given an opportunity to show cause why an order 
should not be made authorizing the proposed sale. 


——@——__ 

On May 31 the Nyack National Bank of Nyack, N. Y., 

changed its title to the Nyack National Bank & Trust Co. 
—_q-——_—- 

At the recent annual meeting of the Directors of the 
Ellenville Savings Bank at Ellenville, N. Y., C. Dwight 
Divine was made President of the institution, succeeding 
his father, Dwight Divine, who resigned because of ill health. 
The personnel of the institution is now as follows: C. 
Dwight Divine, President; Arthur V. Hoornbeek, First Vice- 
President; Raymond C. Cox, Second Vice-President, and 
Henry F. Hoornbeek, Secretary and Treasurer. 

—_ e——_ 

Stockholders of the Atlantic National Bank of Boston, 
Mass., at a special meeting, held June 7, at which approxi- 
mately 150 were present, ratified the agreement between 
the Atlantic National Bank and the First National Bank 
of Boston providing, among other things, for the transfer 
of substantially all of the assets of the Atlantic National 
and the assumption of its deposit liabilities by the First 
National Bank, according to the Boston “Herald” of June 7. 

A dispatch to the New York “Times” in the matter con- 
tained the following additional information: 


Walden H. Rand will act as President during liquidation. The First 
National has three years to work out the assets. At the end of that 
period it may apply for an extension of one year. 


MBE 

It is learned from the Hartford “Courant” of June 9 that 
at the 107th annual meeting of the Middletown Savings Bank 
of Middletown, Conn., the resignation of T. McDonough 
Russell as Vice-President of the institution was accepted 
with regret and he was presented with a handsome silver 
pitcher as a token of appreciation for his services. Ralph 
P. Atwell, heretofore a Vice-President, was named to succeed 
Mr. Russell, and John P. Bacon was appointed a Vice- 


President. The paper mentioned continuing said: 

N. Evan Davis, President and Treasurer of the Middlesex Mutual Assur- 
ance Co., was elected a member of the Board of Directors. Charles E. 
Park, Thomas M. Russell, Jr., John B. Coughlin and Earl R. Hudson were 
added to the list of Trustees. President Charles T. Davis and associate 
officers and members of the Board of Directors were re-elected. 

The annual reports of President Davis and Treasurer Earl R. Hudson 
revealed the bank had had a successful year. 


sat Bo 

The Mechanics Bank of New Haven, Conn., an institution 
founded in 1824, was ciosed on June 9, by George J. Bassett, 
State Bank Commissioner for Connecticut, who issued an 
order restraining the institution from receiving or paying 
out any funds. Mr. Bassett decided to close the bank 
Wednesday night (June 8) after $750,000 had been with- 
drawn during that day by depositors who had become 
alarmed over alleged rumors circulated relative to the bank’s 
condition. It is stated that during the past two months 
withdrawals from the institution had reached the $5,000,000 
mark. In its last statement of condition as of Dec. 31 1931, 
the closed bank showed capital of $300,000; surplus of 
$1,400,000; deposits of $17,896,853; and total resources of 
$20,629,600. Officers are Frank B. Frisbie, President; 
Harold B. Mathewson, Vice-President and Cashier; Ralph 
E. Herman, George S. Sterling, Walter E. Frisbie and 
Abbott H. Davis, Vice-Presidents; and G. Henry Brethauer 
and Remore B. Ross, Assistant Cashiers. The foregoing 
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information is obtained from the New Haven ‘“‘Register’’ of 
June 9, from which we also take the following: 


The savings withdrawals were numerous yesterday morning (June 8) 
and it became necessary to apply the rule restraining withdrawals from the 
savings department by calling for 90 days notice to withdraw. . . . 

Before noon a call had to be made by the Mechanics on the Irving Trust 
Co. of New York for additional funds and that bank rushed to this city 
$400,000 in an armored express car. 

Attempts to stem withdrawals were made by former Mayor David E. 
FitzGerald, and by other citizens who addressed the depositors seeking their 
money but it was without any appreciable effect. The former Mayor asked 
the people to have faith in the bank saying that his own funds were there 
and he felt that everything would be all right. The people were asked to go 
home and give the bank a chance. This advice was unheeded. 

Various causes for the ‘‘run’’ on the bank were given. One of the reasons 
for the bank's trouble was attributed to thoughtless gossip by people con- 
cerning the stability of the bank. Another thing said to have made some 
of the depositors anxious was the city’s financial condition and the fact 
that it had to go to New York to borrow $2,500,000 to tide the municipality 
over. 

In ordering the bank closed Bank Commissioner Bassett issued this 
statement: : 

“For some weeks the Mechanics Bank has suffered unusually heavy 
withdrawals of deposits. These withdrawals have increased in intensity 
during the last few days owing to the circulation of rumors by thoughtless 
or malicious persons until yesterday the withdrawals were so great in 
number and amount that for the protection of all concerned there was no 
alternative but to issue a temporary restraining order. 

The directors of the Mechanics Bank and the heads of the other financial 
fmstitutions in the city have been in constant consultation among them- 
selves and witn the Commissioner in an effort to evolve a plan to safeguard 
the assets of the Mechanics Bank and to protect the depositors of that bank. 

‘‘These conferences are still being held and a plan is now being worked 
out which contemplates the merging of two of the other banks in the city 
and the taking over by them of the assets, and the assumption by them of 
the liabilities of the Mechanics Bank including its liability to all of its 
depositors. 

‘‘Sucn a plan presents a number of legal and other details which must be 
worked out before it can be consummated, including the raising of a very 
substantial guarantee fund, but very generous subscriptions to this fund 
have already been pledged by directors of the Mechanics Bank, by the 
other banks in the city, and by a group of loyal and public spirited citizens 
and corporations in no way connected wita the Mechanics Bank, and it 
is confidently hoped that tke plan can be brought to a successful conclusion 
in the near future. If this plan is worked out successfully all of the de- 
Positors will be fully protected.” 

—_—_q@—_—_ 


Hackensack, N. J., advices on June 2 to the New York 
“Times” stated that Judge Cornelius Doremus, who is in 
Asbury Park for his health, has tendered his resignation as 
President of the First National Bank & Trust Co. of Hack- 
ensack. He was President also of the now defunct Fidelity 
Title Guaranty & Trust Co. of Ridgewood and Hackensack. 

—_—~e---- 

The Freehold Trust Co. of Freehold, N. J., which was 
closed on Jan. 4 last, is expected to reopen shortly, accord- 
ing to a dispatch from that place on June 3 to the Newark 
“News.” All conditions have been complied with, George 
Compton, Assistant Deputy Commissioner of Banking and 
Insurance, was reported as saying. The dispatch, continu- 
ing, said: 

The new organization will take over all assets and obligations of the 
old. The assets are said to far exceed obligations. Former depositors have 
signed agreements to withdraw no more than 20% of their accounts at the 
opening and to withhold further withdrawals six months, when they may 
withdraw 5% of the balances each month. 

The incorporators are Joseph McDermott, President of the old institu- 
tion; Franklin W. Fort of East Orange, Edward Rooney of Englishtown, 
Alfred J. Holland of Marlboro, Edgar I. Van Derveer, Carl McDermott, 
Edward G. Forman, William J. Clayton, Dr. George G. Reynolds, Charles 
A. Baird and Clifford H. Roberson of Freehold. 

The closing of the Freehold Trust Co., which was capi- 
talized at $100,000, was noted in the “Chronicle” of Jan. 9, 
page 248. 

—— @e-— 

Concerning the affairs of the closed First National Bank 
of Whitehouse Station, N. J., a dispatch from Whitehouse 
on June 3 to the Newark “News” stated that the depositors’ 
committee and the directors at a meeting held the night 
of June 1 took steps towards the organization of a State 
bank. We quote from the dispatch as follows: 


James A. Knowles, of Nutley, who has had 30 years’ experience in bank- 
ing, explained the proposition and stressed the need for support of the 
entire community. 

The plan calls for a bank with a capital stock of $50,000 and surplus 
and undivided profits of $35,000 to be represented by 2,000 shares of 
stock at a par value of $25, each share to cost $42.50. 

A resolution was adopted to organize a State bank here to be known as 
the Bank of Whitehouse. Mr. Knowles and John B. Skillman were 
appointed to take charge of all details. They will open an office at 
Whitehouse Station. A committee was appointed to obtain seven repre- 
sentative men to sign an application to the State Department of Banking 
for a charter. 

——-@---- 

Joseph A. Batten, formerly Assistant Cashier & Trust 
Officer of the Northwestern National Bank & Trust Co. of 
Philadelphia, was advanced toa Vice-President of the institu- 
tion, while continuing as Trust Officer, at a meeting of the 
directors on June 3. Mr. Batten, who has been associated 
with the banking business for 21 years, began his career 
in the Fourth Street National Bank, Philadelphia. Later 


he moved to New York, where for a time he was an assistant 
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national bank examiner. Charles J. Stahl, Jr., was appointed 
Assistant Trust Officer. 
—_@——_- 

An advance payment of 15% to depositors of the Rox- 
borough Trust Co. of Philadelphia, Pa., closed Oct. 13 1931, 
was announced on June 3 by Dr. William D. Gordon, State 
Secretary of Banking for Pennsylvania. Payment which 
will be made on June 30 next, amounts to $192,075 and will 
go to 9,000 depositors. The Philadelphia “Finance Journal,” 
from which the foregoing is learned, also stated that it was 
announced at the same time that the Valley View Bank at 
Valley View, Pa., would pay a dividend of 10%, or $126,453, 
to 1,500 depositors on June 13, and that the Icksburg State 
Bank at Icksburg, Pa., would distribute 25%, or $24,220 to 
700 depositors on June 15. This is the second payment to 
depositors of the Icksburg bank, the first of 20% having been 
made Feb. 29 1932, it was said. 

~--— @ 

Two Sunbury, Pa., banks, the First National Bank (capi- 
talized at $250,000) and the Sunbury Trust & Safe Deposit 
Co. (capitalized at $350,000) were consolidated on June 4 
under the charter and title of the First National Bank of 
Sunbury. The consolidated bank is capitalized at $400,000, 
with surplus of like amount. 

—--—_@-—-——_ 

From the Pittsburgh “Post Gazette” of June 3 it is learned 
that plans for the reopening of the Citizens’ Trust Co. of 
Bellevue, Pa., were abandoned the previous night when 
about 600 depositors, at a meeting in the Bellevue Borough 
Hall, were informed that the reorganization committee had 
been unable to raise sufficient cash to satisfy all require- 
ments of the Pennsylvania State Banking Department. A 
motion to “accept the report and discharge the committee” 
was unanimously adopted. We quote further from the paper 
mentioned, as follows: 


Checks for payment of a dividend to depositors of the bank are being 
prepared and this distribution probably will be made soon, E. H. Wicks, 
committee member and Chairman of the meeting, stated. Liquidation of 
the bank under the usual procedure of the Banking Department will follow, 
Wicks said, adding that be believed the depositors ultimately would receive 
50 to 60% of their total deposits. 

For weeks the committee has sought by various means to accomplish 
the reopening of the Bellevue institution, Wicks stated, amplifying the 
committee’s formal report. 

One of the two main plans suggested was that of the Manufacturers’ Trust 
Co. of New York, which offered to take up to 50% of the capital necessary 
for reopening, accepting assignments of deposits in return for cash ad- 
vanced. That was not submitted to the State Banking Department, Wicks 
said, as it would still have left the committee facing the necessity of raising 
$100,000 ‘‘new money,” which it felt unable to do. 

The committee offered to take over all the closed bank’s assets and pay 
the depositors 60% of their deposit totals, Wicks and the committee 
reported, but this was declared by Secretary of Banking William D. Gordon 
to be impossible under Pennsylvania laws, which require that under such 
a plan for a new bank the depositors must receive 100%. 

“That plan would be quite legal in New York State,’’ Wicks, an attorney, 
stated, ‘and it is in fact the plan under which many banks of that State 
have been reopened. Our Pennsylvania banking laws are wrong and should 
be revised.” 


In its issue of the next day, June 4, the “Post Gazette” 
Stated that the State Banking Department had announced 
the previous day that a 15% dividend would be paid imme- 
diately to the 10,800 depositors of the trust company. This 
distribution, it was said, would amount to $151,874, and 
would be the first since the bank closed last October. The 
failure of the trust company was indicated in the “Chron- 
icle” of Oct. 31 last, page 2867, and reference to its. affairs 
was made in our issue of April 30, page 3214. 

——_oe——_ 

Inventories and appraisals of three closed Pennsylvania 
banks which were located in Philadelphia suburbs were 
filed by Dr. William D. Gordon, Secretary of Banking for 
that State, on May 31. The institutions are the Lansdowne 
Bank & Trust Co., the Willow Grove Trust Co., and the 
Drexel Hill Title & Trust Co. In reporting the matter, the 
Philadelphia “Ledger” of June 1 went on to say: 


The statement of the Lansdowne Bank & Trust Co., filed with the 
Delaware County Court at Media, Pa., disclosed assets having an appraised 
value of $969,871, after all allowances and offsets, compared with deposit 
liabilities of $2,199,000. The book value of the assets at the date of 
closing, Dec. 9 1931, totaled $3,971,356. 

Among the principal assets, including the book and appraised value, are: 


Book Value. « . “ 
Loane—secure! ippratsed Value. 


cpghe pudsoedeudies«.. nee $676,398 
eS SY eens a 732,255 377 ,827 
Investments—bonds.___ PETS 2 Eo Sdene 274.554 
Mortvazes__....___. GAP Bit RRR Re” EM i ae 584.998 439°021 
Nh LR le a Se ofc h gan 570,890 104,372 


The assets also include an item of $26,784, which probably will be 
collected from bonding companies representing defalcations amounting to 
$26,784 by Anne E. Frymire, a former employee. She pleaded guilty te 
the charge in Delaware County Court, March 4, and was sentenced to two 
and a half to six years in jail. 

The inventory indicates that a number of the unsecured loans had been 
given little or no value by the appraisers, while a number of the secured 
loans also had been written down considerably. The assets contain loans 
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secured by judgments, with a book value of $162,631 and an appraised 
value of $79,412. 

A statement of the Willow Grove Trust Co., filed in the Montgomery 
County Court at Norristown, Pa., showed net available assets of $255,777 
against deposit liabilities of $679,062. An appraised value of $569,119 is 
given the assets of the institution, compared with a book value of $994,220. 
The company’s secured loans with a book value of $244,085 and an appraised 
value of $115,041, while the unsecured loans have a book value of $206,517, 
compared with an appraised value of $119,150. The bank closed Oct. 5 
1931. It made a payment of 10% to depositors March 19. 

Inventory and appraisal of the Drexel Hill Title & Trust Co., which 
closed Dec. 19 1931, gave net available assets at $323,319 against deposit 
liabilities of $513,096. Total assets of the bank are listed at $886,051 
(book value), compared with $542,033 (appraised value). The appraisers 
have valued secured loans totaling $247,521 at $134,125 and unsecured loans 
amounting to $91,196 at $38,365. 

——_e——_- 


Edward J. Stellwagen, Chairman of the Board of the 
Union Trust Co. of Washington, D. C., and for 32 years its 
President, died of paralysis on June 2 at his home in Wash- 
ington, after a prolonged illness. He was 77 years old. 
Mr. Stellwagen was born in Washington and received his 
education in Emerson Institute, Gonzaga College, and the 
Columbia Law School. After practicing law for a few 
years he entered the real estate field, and subsequently 
formed the Thomas J. Fisher Co. Later, 1899, upon the 
organization of the Union Trust Co., Mr. Stellwagen was 
closen President, and remained continuously with the insti- 
tution until his death. Washington advices to the New York 
“Herald Tribune,’ reporting the banker’s death, also said: 


Chevy Chase was one of the suburban developments in which Mr. Stell- 
wagen took an active interest. He had an important part in the organiza- 
tion of the Rock Creek Street Railway Co., and was a director for more 
than 40 years of the Capital Traction Co., which took over the Rock Creek 
Street Railway. He was a former President of the District of Columbia 
Bankers’ Association, and for several years was a director of the Wash- 
ington Gas Light Co. It was he who persuaded owners of the old Willard 
Hotel to put up a new building, and he and five associates leased the 
structure in 1901 and operated it for 20 years. He also built the New 
Raleigh Hotel and organized and was first President of the Union Trust & 
Storage Oo. 

—_e—_— 

O. N. Sams, President of the Merchants’ National Bank 
of Hillsboro, Ohio, former President of the Ohio Bankers’ 
Association, and a director of the Federal Reserve Bank at 
Cleveland, Ohio, died on June 3 after a prolonged illness. 
Mr. Sams was 69 years of age. 

——_@——— 

Plans for the reorganization and reopening of the First 
State Bank of Newton Falls, Ohio, an institution which 
closed more than a year ago, have been approved by the 
Ohio State Banking Department, according to an announce- 
ment on June 6. A dispatch from Warren, Ohio, printed 
in the “Cleveland Plain Dealer,” from which the foregoing 
is learned, continuing, said: 

Reorganization plan calls for the sale of 1,000 shares of capital stock 
with a par value of $30 at $42.50, the result of which sale will bring in 
capital of $30,000 and a surplus of $12,500. 

A liquidation fund of slow and doubtful assets will be set up and 
passbooks or certificates of deposits issued to all depositors and creditors 
of the bank for 45% of the claims. A 10% liquidation dividend, having 
already been paid, the 45% will be of the original claims, less the 10% 
dividend paid. 

The bank on reopening will have total assets of $650,528.37, of which 
more than $185,000 will be in cash. 

== -- - 

That Charles H. Mylander had tendered his resignation 
as a Vice-President of the First National Bank of Cincin- 
nati, Ohio, in charge of public relations, to take effect imme- 
diately, was reported in the Cincinnati “Enquirer” of June 2, 
which went on to say, in part: 

It is understood that he has received an offer from a bank at Co- 
lumbus. oe 

Mr. Mylander was formerly the Secretary of the Ohio Bankers’ Associa- 
tion. He became associated with the First National about three years 
ago, resigning as Secretary of the Association to accept the Vice-Presidency 
at the First National. 

Formerly Mr. Mylander was in newspaper work, having been city editor 
of one of the Columbus dailies. 

The People’s State Bank of Indianapolis, Ind., of which 
Felix M. McWhirter is the President and founder, has 
announced the formation of the State National Securities 
Corp., which will assume and carry forward the operation 
of the investment and insurance departments of the People’s 
State Bank. Officers of the new corporation are as follows: 
Montgomery S. Lewis, President: Marcus R. Warrender. 
Vice-President, and R. H. Northway, Manager of the Insur- 
ance Department. The announcement said in part: 

Although neither an affiliate nor a subsidiary, State National Securities 
Corp. will work in close association with the People’s State Bank as an 
independent investment and insurance correspondent and counsel. It will 
have the fullest co-operation of the officers and directors of the bank. 

State National Securities Corp. is new in name only. In all other respects 
it is a continuation of long established businesses with no change in man- 
agement, personnel, policies, ideals and aims. Those who have served you 
for many years offer better facilities for handling your investment and 
insurance business and await further opportunities to serve you. 


_—— 








Volume 134 


The Peoples Trust & Savings Bank of Chicago, Ill., one 
of that city’s big downtown banks, located at Michigan Ave, 
and Washington St., has decided to pay off its depositors 
in full and liquidate. While the institution is solvent, a 
gradual shrinkage in deposits in recent months has made the 
business unprofitable. Therefore the directors on June 9 
decided to wind up its affairs and notices to that effect ware 
sent out to depositors and stockholders. Chicago advices 
on that date to the New York ‘‘Herald Tribune,’’ from which 
the foregoing is learned, went on to say: 

Arrangements have been made for the payment in full of all deposits 
from and after Friday morning, June 10 1932, no futher deposits will be 
accepted and no further loans will be made. All depositors, at their con- 
venience, will arrange for the withdrawal or transfer of their deposits in 
full. For this purpose the present banking quarters, 32 North Michigan 
Ave., Chicago, will remain open during tne usual banking hours. The 
safe deposits vaults will continue to pe operated in the present quarters 
with no change in business hours. 

—_@——_- 

The First National Bank of Saint Peter, Lil, capitalized 
at $25,000, was placed in voluntary liquidation on May 25 
1932. This bank was absorbed by the Farmers’ & Merchants’ 
State Bank of the same place. 

a Ge 

tegarding the affairs of the Commercial Savings Bank of 
Moline, Ill., the closing of which on Sept. 24 1931 was noted 
in our Oct. 10 issue, page 2380, a first dividend of 10% is 
about to be paid to the depositors, according to the “Com- 
mercial West” of June 4, which added: 

Shortages in the bank’s accounts, at first estimated at about $40,000, 
are given as $156,862. 

——~e—— 

According to the “Commercial West’ of May 28, deposi- 
tors of the closed Commercial National Bank of St. Joseph, 
Mich., are receiving an initial dividend of 30%. 

--——-@--— 

It is learned from the “Commercial West” of June 4 that 
depositors of the closed Farmers’ State Bank of Morristown, 
Minn., are receiving the fourth and final dividend. This 
payment, which is 3.56%, makes a total of 58.56%. 

——-@— —— 

Depositors of the closed Minnesota State Bank of Amboy, 
Minn., are receiving their third and final dividend amount- 
ing to 3.26%, and making a total of 43.26%. 

——- @-— 

Your former officers and a former director of the defunct 
Security State Bank at Pella, lowa, were arrested on June 1 
for the alleged making of false entries and reports in con- 
nection with the closing of the institution on Oct. 17 1931. 
They are N. Van Vliet, President; S. Bert Baron, Vice-Presi- 
dent; J. H. Van Vliet, Cashier; T. H. Klein, Assistant 
Cashier, and A. T. Klein, a director. A dispatch from Knox- 
ville, Iowa, appearing in the Des Moines “Register” of 
June 2, reporting the matter, furthermore said: 


Charges of embezzlement were filed against J. H. Van Vliet, T. H. Klein 
and Baron. 

The five men came to Knoxville and appeared before Justice B. H. Brobst, 
who set June 14 for the preliminary hearing. They were released when 
bonds for $2,500 were furnished on each charge. 

The Security State Bank was one of the largest in the County, its last 
published statement showing deposits of $998,000, but it is understood with- 
drawals reduced this to less than $750,000, before it was closed. 


The depositors of the cloned Clermont State Bank, at 
Clermont, Iowa, have now received a fifth dividend, making 
a total of 95% of their deposits, and prospects are said to 
be excellent for a good-sized payment to the stockholders, 
according to the “Commercial West” of June 4. 

-—-—-~ @-—-—- 

The closed Second National Bank of New Hampton, Iowa, 
is paying its depositors a second dividend of 20%, making a 
total of 60%, according to the “Commercial West” of June 4. 

Bitter Sces 

The Comptroller of the Currency on June 8 issued a 
charter for the Nebraska National Bank at Alliance, Neb. 
The new institution is capitalized at $100,000. Reference 
was made to this bank in our issue of May 28 last, page 3929. 

fers BE AB 

Depositors of the Hoskins State Bank, at Hoskins, Neb.. 
closed voluntarily by its directors last December, are being 
paid a first dividend of 40%, according to the “Commercial 
West” of June 4. 

sick Saas i 

Several changes in the personnel of the First National 
Bank of Wadesboro, N. C., were indicated in a dispatch from 
that place on June 1, appearing in the Raleigh “News and 
Observer,’ which said: 

At a meeting of the directors of the First National Bank of Wadesboro 
to-day (June 1), James A. Leak was elected President, succeeding the late 
J. D. Horne. W. L. Marshall was elected Active Vice-President, and 


George K. Craig, Cashier. Mr. Leak was the first President of the bank, 
which was formed in 1894, but held the office only a few years at that 
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time. Mr. Marshall has been Cashier for many years, and Mr. Craig has 
been Assistant Cashier. 


—_@—_- 

Effective May 24 1932, the Texas National Bank of Beau- 
mont, Tex., went into voluntary liquidation. The institu- 
tion, which was capitalized at $250,000, was absorbed by 
the First National Bank of Beaumont. 

—_——o————— 

Two Mount Vernon, Tex., banking institutions, the First 
National Bank and the Merchants’ & Planters’ National 
Bank of that place, both capitalized at $50,000, were con- 
solidated on June 4. The new organization, which is known 
as the First National Bank of Mount Vernon, is capitalized 
at $50,009, with surplus of $7,000. 

—_@——_ 

The appointment of Clarence H. Adams as President of 
the International Trust Co. of Denver, Colo., to succeed 
John Evans, who resigned, was announced on May 27 fol- 
lowing a meeting of the directors of the institution. Mr. 
Evans, who is the President of the First National Bank of 
Denver, will continue with the trust company as Chairman 
of the Executive Committee. Mr. Adams, the new Presi- 
dent, who was to take up his new duties on June 1, has 
been a director of the International Trust Co. for a number 
of years. He has attained prominence in Denver business 
circles as President of the Colorado Ice & Cold Storage Co. 
While continuing to hold this office, he will devote virtually 
all his time to the trust company’s affairs. The Denver 
“Rocky Mountain News” of May 28, from which the fore- 
going is learned, in conclusion said: 

The bank’s new President has lived in Denver since he was a boy. He is 
a member of the Denver Club, Denver Country Club, Denver Athletic Club 
and Rotary Club. . 

Evans has been President of the International Trust Co. since 1916, with 
the exception of a brief period in 1919. Four years ago he was elected 
President of the First Nationa] Bank, and since that time has been 
active head of two of Denver’s leading financial institutions. 

o— 

The Carbon Emery Bank at Price, Utah, capitalized at 
$100,000, and the Price Commercial & Savings Bank of the 
same place, with capital of $50,000 (both members of the 
Federal Reserve System) were consolidated on May 16 1932 
under the title of the Carbon Emery Bank. The new organ- 
ization is capitalized at $100,000. 

———@e-— 

The taking over by National Bank Examiners, on June 4, 
of the First National Bank of Beverly Hills (Los Angeles 
County), Calif., was indicated in United Press advices from 
that place on the date named. The institution, in which 
scores of film notables are depositors, announced that it 
had suspended operations to conserve assets. Exclusive of 
public funds, deposits in the bank aggregated $4,200,000, it 
was stated. 

Subsequently, June 6, a Los Angeles dispatch to the New 
York “Times” contained the following additional informa- 
tion regarding the closing: 

Unofficial but reliable sources disclosed to-day that a client’s demand for 
$300,000 resulted in the closing Friday (June 3) of the First National 
Bank of Beverly Hills to protect interests of other depositors, including 
many stars of the film world. 

The closing was due entirely to the general economic deflation and not 
to any irregularity or corruption within the bank, according to both 
Richard L. Hargreaves, the President, and United States Bank Examiner 
W. H. Haldridge, who is in charge for the Federal Comptroller of 
Currency. Deposits amount to $5,200,000, and a plan for reorganization 
is now being worked out, Hargreaves said. 

A visit of Federal examiners two weeks ago was followed by considerable 
activity upon the part of the bank officials, and a small ‘‘run” on the 
institution resulted. Then, it was learned, came the demand for a $300,000 
withdrawal, and the bank was closed. 

The bank has been patronized heavily by celebrities of Hollywood, and 
first reports listed many of them as having large sums tied up. However, 
the most reliable private check-up possible discounted the reported million- 
dollar accounts. 





ee, ee 

The First National Bank of Baldwin Park, Calif., was 
to pay on June 6 an initial dividend of 22% upon the pre- 
sentation of receiver’s certificates, according to an an- 
nouncement by F. W. Heathcote, the receiver of the institu- 
tion, on June 3. The Los Angeles ‘“‘Times’ of June 4, in 
reporting the matter, added: 


This first dividend was made possible by a loan from the Reconstruction 
Finance Corporation, and before any further dividends are paid it will be 
necessary to repay the loan, Mr. Heathcote said. 

The receiver pointed out that creditors located adjacent to the bank in 
Baldwin Park will be expected to call in person for their dividend checks. 
Persons living at a distance will be notified by mail. 

Mr. Heathcote urged that borrowers exert their efforts to repay their 
indebtedness to the bank as it is only in this way that the money borrowed 
for the purpose of paying this dividend can be repaid and further funds 
accumulated for the purpose of paying another dividend. 


This bank and its affiliated institution, the Baldwin Park 
Savings Bank. were closed on Oct. 20 19831. as indicated 
in the “Chronic!e” of Oct. 31, page 2870. 

--—@--- 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has been somewhat confused 
and uneertain during the present week. Aliternate periods 
of strength, irregularity and unsettlement have character- 
ized the trading, though there were occasional manifesta- 
tions of strength among the pivotal issues including the 
railway group, public utilities and Auburn Auto, the latter 
showing a gain of 10 points at its top for the day. Consider- 
able realizing was apparent from time to time and short 
selling played an important part in the transactions. There 
were occasional periods of strength in some of the more 
important stocks, but the upward movement soon petered 
out and the trend of prices continued downward until Friday 
when it moved briskly forward. One of the outstanding 
features of the week was the Treasury offering of $750,- 
000,000 in Treasury notes of which $400,000,000 will be 
in 3-year notes at 3% and $350,000,000 in 1-year certifi- 
cates at 114%. Call money renewed at 244% on Monday, 
remained unchanged at that rate during the rest of the week. 
The stock market pushed higher on Saturday and while the 
progress upward was somewhat slow and deliberate, the 
closing quotations showed gains ranging from 2 to 3 points 
in many of the more active speculative favorites. During the 
first hour the market was fairly steady, but became gradually 
stronger as the buying increased. Homestake Mining was the 
outstanding feature of the trading as it surged upward 5 
points to a new high for the year. Another feature of 
strength was observed in Norfolk & Western which was up 
about 5 points as the session ended. Railroad shares were 
stronger as a result of the sweeping advances in carrier 
bonds, the best gains being recorded by Union Pacific which 
rushed upward around 5 points, followed by Atchison which 
crossed 30 and Delaware & Hudson which moved ahead 
about 3 points. The public utility issues meved up under 
the leadership of Am. Tel. & Tel. in which there appeared to 
be a large short interest and Consolidated Gas which was 
up 2% points at 39. Electrie light and power stocks were 
stimulated by the provisions of the new tax bill assessing the 
tax on the consumer, and moderate gains were made by 
such stocks as Public Service of New Jersey, Pacific Gas & 
Electric and a number of other members of the group. In- 
dustrials and mercantile stocks were active and substantial 
gains were made by American Can, Allied Chemical & Dye, 
Coca Cola and United States Steel, the latter moving up 
5 points from its low. 

The market again turned to selling during the forenoon 
on Monday and prices moved down from 3 to 4 or more 
points. As the day progressed, the selling became less 
aggressive and toward the end of the session gradually turned 
upward, and in the late transactions part of the early losses 
were cancelled. Railroad shares were in good demand and 
showed substantial improvement on the rally, the out- 
standing strong stocks of the group being Union Pacific, New 
York Central and Pennsylvania. There were several weak 
spots during the day, the most notable being Brooklyn- 
Manhattan-Transit, which yielded 534 points to 18%; 
Auburn Auto, which dipped 2 points to 36, and J. I. Case, 
which was off 214 points at 20. Preferred stocks absorbed 
the major part of the gains, though there were numerous 
small advances among the trading favorites. Stocks again 
moved downward on Tuesday, the recessions ranging from 
fractions to about 2 points in the general list and were some- 
what higher in a few special instances like Brooklyn-Man- 
hattan-Transit, which showed a loss of 3 points. The turn- 
over was the smallest of the week and the market was 
comparatively quiet most of the day. The changes were 
largely on the down side and included among others, such 
popular stocks as Allied Chemical & Dye, which yielded 11% 
points to 50144; American Tel. & Tel., which fell off similarly 
to 8654; American Tobacco B, which dropped back 21% 
points to 487%, and Delaware & Hudson, which declined 
2 points to 40. Other recessions were United States Steel. 
1 point to 2754; New York & Harlem, 454 points to 903%; 
Homestake Mining, 3 points to 127; Atchison, 214 points to 
4714; Brooklyn-Manhattan-Transit, 314 points to 151: 
Drug, Inc., 244 points to 267%; Eastman Kodak, 15% points 
to 4014; Woolworth, 134 points to 255<; Studebaker pref., 
2 points to 38; Norfolk & Western, 2 points to 70, and 
Liggett & Myer B, 25% points to 39. Reactionary tenden- 
cies were again in evidence on Wednesday as the market 
moved slowly downward. Pressure was concentrated on 
traction shares, Brooklyn-Manhattan-Transit slipping into 
new low ground. Merchandising stocks were also under 
pressure, Woolworth dropping off 17% points to 233; Sears- 
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Roebuck sliding back fractionally, and R. H. Macy de- 
clining 37% points to 1814. Other shares recording losses at 
the close of the market included Air Reduction, 2 points to 
3534; Allied Chemical & Dye, 214 points to 48; American 
Sugar pref., 2 points to 53; Atchison, 2 points to 24%; 
Consolidated Gas, 27% points to 335%; International Har- 
vester, 114 points to 1334; Norfolk & Western, 5 points to 
65, and Union Pacific, 234 points to 34. 

The tone of the market was somewhat heavy as trading 
opened on Thursday, but a brisk upturn in Auburn Auto 
stimulated trading and gains ranging from 1 to 3 or more 
points were registered by a number of the leading issues. 
Toward the end of the session, the market again turned dull 
and some of the early gains were cancelled, and trading fell 
off to a large extent during the final hour. United States 
Steel touched 24 in the late trading and Amer. Tel. & Tel. 
dropped to a new low for the current movement. The prin- 
cipal changes were on the side of the decline and included 
among others, Brooklyn Union Gas, which yielded 34 
points to 50; Bethlehem Steel pref., which receded 434 points 
to 27; Consolidated Gas pref., which dipped 2 points to 76, 
and J. I. Case pref., 3 points to 32. On the whole, the stock 
market was slightly improved at the close of the session on 
Friday. Auburn Auto staged one of its spectacular upward 
movements and shot ahead 21% points to 6334. This 
stimulated other market leaders which improved from 1 to 2 
or more points. The market was fairly steady at the start 
and prices showed very little change from the preceding 
close, but pushed rapidly forward during the first two hours 
carrying many active issues forward to higher levels. Around 
noon considerable selling appeared and some of the gains 
were wiped out, though the market again moved upward as 
the day progressed. The principal changes for the day were 
on the upside and ineluded among others, Allied Chemical 
& Dye, which gained 34% points to 51144; American Can, 
which improved 2% points to 2934; Amer. Tel. & Tel., 
which advanced 31% points to 84%4, and Atchison, which 
gained 3 points to 2834. Other advances of note were 
Brooklyn Union Gas, 4 points to 54; J. I. Case, 8% points 
to 26; Columbian Carbon, 31% points to 1814; Consolidated 
Gas, 33% points to 3734; Eastman Kodak, 35% points to 
4154; Norfolk & Western, 5 points to 69; Peoples Gas, 34% 
points to 52, and Union Pacific, 324 points to 3814. The 
market was strong at the close with prices at the best for the 
day. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Railroad State Untted Total 
Week Ended Number of | and Miscell.;\Muntcipal & States Bond 
June 10 1932 Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday - - - - - - 998,562} $5,313,000} $2,122,000 $751,000} $8,186,000 
Monday - - - - --- 962,085 7,141,000 3,113,500 694,000} 10,948,500 
SE 65 wae 833,359 5,210,000 2,719,000 775,000 8,704,000 
Wednesday - - - 985,620 5,684,000 2,849,000 1,114,000 9,647 ,000 
Thursday_..---]| 1,187,380 6,231,000 2,845,000 2,763,000} 11,839,000 
ET 32 sn woe 1,269,820 4,689,000 2,618,000 870,000 8,177,000 
Total 6 ,236,886| $34,268,000! $16,266,500! $6,967,000! $57,501,500 
Sales at Week Ended June 10. Jan 1 to June 10. 
New York Stock 
Exchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares. 6,236 ,886 9,566,365 165,461 ,226 298 ,657 ,226 
Bonds. 
Government bonds_-..| $6,967,000} $2,227,500 $348 392,550 $78,878,050 
State & foreign bonds.| 16,266,500) 19,391,000 343,283,000 353,722,600 
Railroad & misc. bonds} 34,268,000) 34,424,000 684,887,300 834,983,000 
Total _ $57 .501,500! $56,042,500! $1,376 ,562,850! $1,267,.583,650 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladely hia. Baltimore. 
Week Ended 
June 10 1932. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday _-_-_--_-- 22,821 $3 ,000 19,073 $20,600 650 $8,000 
Monday - - - - 25,982 150 17,921 18,000 1,470 7,000 
Tuesday -- 20,222 bigs 13,299 12,500 456 13,000 
Wednesday. ____- 22,374 3,000 20,024 27,700 856 1,700 
:. pape 19,729 23,000 19,888 15,000 336 5,200 
aie wines csninibis 5,394 4,000 5,155 ees =e 546 1,000 
Total. ... 116,522 $33,150 95,360 $93,800 4,314 $35,900 
Prev. wk. revised 172,424 $70,500] 236,878 $96 ,900 9,345 $29,800 























THE CURB EXCHANGE. 

Prices continued to see-saw on the New York Curb 
market during most of the present week, and while there have 
been a number of individual stocks that have displayed 
moderate improvement, the major part of the list has 
shown a tendency to slip back to lower levels. Trading, 
as a rule, has been dull and there have been sharp breaks 
in some of the leading speculative issues, particularly on 
Tuesday when Metropolitan Edison 6% pref. slumped 17% 
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points to 55, and Commonwealth Edison which suffered a 
loss of more than 5 points following the announcement of 
the resignation of Samuel Insull. On Saturday the report 
of the formation of a pool by leading bankers stimulated 
trading and lifted numerous active issues to higher levels, 
giving the market a strong undertone during the abbreviated 
session. It was announced on Wednesday that the short 
position in all securities on the New York Curb Exchange as 
of May 31 was 41,790 shares. This is a decrease of 16,745 
shares from the total of May 16, and establishes a new low 
record since the Curb Exchange began to issue figures on 
the short position last fall. Babcock & Wilcox attracted 
attention on Wednesday by a break of more than 10 points 
due to rumors of a further dividend cut. Speculative interest 
was divided largely between the publie utilities and the oil 
shares, though the specialties, power stocks and miscellaneous 
issues also attracted a moderate amount of attention. The 
range for the week, however, shows that most of the specula- 
tive favorites are still moving on the side of the decline, 
though there were occasional exceptions, particularly among 
the public utility issues. Among the prominent shares 
showing net declines for the week are such popular issues as 
Electric Bond & Share which fell off from 75< to 734, Stand- 
ard Oil of Indiana which receded from 1814 to 171%, Ameri- 
can Superpower which slipped back from 1% to 1% and 
United Light & Power ‘‘A’’ which tumbled from 234 to 2. 
Other declines were Gulf Oil of Penna. 27 to 2414, Singer 
Manufacturing Co. 81 to 8014, Aluminum Co. of America 
254% to 24144, New Jersey Zine 19% to 18, United Shoe 
Machinery 281% to 2734, Horn & lt Toe 184% to 16%, 
Consolidated Gas of Baltimore 4534 to 4214, Ford of Canada 
*“*A’’ 634 to 6, and American Gas & Wlecsiric 20% to 17%. 
Prominent among the stocks showing slight gains for the 
week were Cities Service 2144 to 234, Niagara Hudson Power 
33g to 3%, National Power & Light pref. 4014 to 41%, 
New York Tel. pref. 10114 to 103, Commonwealth Edison 
521% to 55, Deere & Co. 5 to 65%, Great Atlantic & Pacific 
109 to 110%, Atlas Utilities 434 to 5 and Hudson Bay 
Mining 1% to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on p .ge 4304. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
Week Ended (Number 
June 10 1932. of Foreign Foretgn 
Shares) . Domestic. |Government.| Corporate. Total. 
Saturday __ 128,495} $2,458,000 $46,000 $136,000) $2,640,000 
ee 122,340} 3,312,000 116,000 192,000} 3,620,000 
I = chance eas 98,250} 2,324,000 93,000) 235,000} 2,657,000 
Wednesday ind 103,620) 2,756,000 151,000 180,000} 3,037,000 
RED oa in nen 133,640} 2,795,000 187,000 167,000} 3,149,000 
NS Se < as 140,550} 2.420,000 93,000 186,000} 2,699,000 
Total _- 725 ,895'$16 055,000 $691,000! $1, 098 ,000 $17,252,000 
Sales at Week Ended June 10 Jan. 1 to June 10. 
New York Curb 
Erchange. 1932. | 1931. 1932. | 1931. 
Stocks—No. of shares 726,895 1,480,855 22,988,788 59,330,771 
Bonds. 
Domestic. _- _ - -| $16,065,000) $18,539,000 $330 ,979,100 $427 ,646 ,000 
Foreign Gover: iment ; 691,000 813,000 13,025,000 13,338 ,000 
Foreign corporate - 1,096, 000 896, 000 32,758,000 19,191,000 
Total... $17, 852, 000 $20, 248, 000 $376 762,100 





$460,175,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
May 25 1932: 

GOLD. 

The Bank ot England gold reserve against notes amounted to £122,830,040 
on the 18th inst. a3 compared with £120,816,394 on tha previous Wednesday. 

The increase is due to the purchas3 of gold by the Bank of England to 
which we referred last week and the next r2turn should show a further 
increase in the gold reserve, as purchases of bar gold of £967,899 and 
£1,234,477 were announced on the 19.h and 25th inst. respectively. If, 
as it is thougat, this acquisi.ion of gold by the Bank of England has been 
made possible by the establishment of the Exchange Equalization Fund, 
the announcement of further purchases of gold by the Bank may be ex- 
pected from time to time. 

The bar gold offered in the open market during the week has been taken 
partly by the Continent and partly by private ‘‘hoarders.’’ The amount 
on offer has been small. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of £ Sterling. 
2 NT | SRE a ee eee 112s. Jid. 15s. 0.6d. 
DEG DR. ccodnk aidan dbuinewwcisbindul 13s. 3d. 15s. 0.0d 
OE RE Fa Se a eae sae 112s. 10d. 15s. 0.7d. 
I an cad gs cain tn widicenin babes de iilialseaie 112s. 9d. 15s. 0.8d. 
Dt Uh. ccusvbbdohecuteassnncckindwah 112s. 7d. 158. 1.1d. 
DE DE, nce nsnthudad caavecdicin al 112s. 8d. 15s. 1.0d. 
BE ERLE AEE ER BINT, 112s. 10d. 15s. 0.7d. 


The SS. Ranpura and SS. Clan Malcolm, which left Bombay last week, 
carry gold to the value of £269,000 and £135,000 respectively. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th inst. to mid-day on the 23rd inst: 
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Exporis. 

British South alg be £953,760 Netherlands... - £1,613,248 
British West Africa_____ 56,759 Belgi 258,178 
British India. ____.____ 77,844 France 354,038 
United Statesof America. 576,894 United St-tes of America_ 54.800 
MT i ai is ,10i Czechoslovakia. -~-.....- ,016 
New Zealand...._______ é yn SO ee ee 22,560 
Straits Settlements and Switeeriand..........4.. 6,000 

Dependencies -___-_____ 32,420 Other countries_.......- 6,904 
pO BER eee eee ae 10,852 
Other. DONT es. ,39 

£2,778,866 £2,336,744 
SILVER. 


Although prices receded from the level reached last week, the undertone 
continues steady and the week has seen a fairly active market. China 
has been a consistent buyer and the Indian Bazaars and America also gave 
support, but the demand was offset by substantial sales by the Continent. 
The zelling was of a special character, and when discontinued, indications 
are that the steady undertone may be reflected in slightly improved prices. 

According to the Canadian Official Mining News Letter issued from the 
Office of the High Commissioner of Canada, the Canadian silver pro- 
duction in 1931 was approximately 2014 million ounces, or 10.5% of the 
world’s computed production of 196 million ounces. 

British Columbia is now the leading silver producing province in the 
Dominion, having contributed about 39% of the total production in 1931. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 14th inst. to mid-day on the 23rd inst.: 


Imporis. Exports. 
nc i nai adit 2 2b Ls Raden £26,514 British India__._........ £37,900 
British I his indi: cops 12,5 aS 13,910 
om Ss aihietab a ae eiilis we oto wie Leake . Sea, 6 bios hac ae 2,673 
GOCE RRs el VET .557 French Possessions in India 3,887 
Br tish West Africa_____ 3,569 Other countries__...._-- 3,045 
New Zealand.-.........- 2,770 
eee eee 2,480 
Pat MMOD. «icin cn wanna 4, 
Other countries__......- 1,318 
£69,724 £61,415 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Ounce Standard. Cents per Oz. 
Cash. 2 Mos. .999 Fine. 
May 19-_--.-- 16 %d. 17d. 2) eae 28 
May 20_---- 164d. $6-33-208 7 BERS 2Oe oso. oo ee cee 28 
May 21-..-.-.- 16 %d. TRra a "S aaa 28 
May 23----- 16d. Sed. Tg . MERC ae Se NS 8 28 
May 24----- 1612-164. 16 13-164... Mar Ben asi nk niece socks coeds 28 
May 25.-...- 16.15-16d. 16 15-16d. Daisy 34. 25 n cn cccnwncee 28 
Average----- 16.771d. 16.812d. 


The highest rate of exchange on New York recorded during the period 
from the 19th inst. to the 25th inst. was $3.6914 and the lowest $3.67. 


INDIAN CURRENCY og aaa 


In Lacs of Rupees— Moy If Sew 1 Apr. 30. 
Notes in circulation. -...--..-.-.-.- 786 16,783 16,831 
Silver coin and bullion in India------ 10,990 10,992 11,050 
Gold coin and bullion in India_-----~- 061 1,061 553 
Securities (Indian Government) ----- 4,735 4,730 5,228 


ee ee SS |... Soko oknvnsesn:° | Vhanbhoe  “ebeeke., & teeeeee 

The stocks in Shanghai on the 21st inst. consisted of about 70,000,000 
ounces in sycee, 215,000,000 dollars and 5,260 silver bars, as compared 
with about 67,800,000 ounces in sycee, 210,000,000 dollars and 4,560 
silver bars on the 14th inst. 





COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, June 10), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 41.6% below those for the corresponding 
week last year. Our preliminary total stands at $4,794,- 
341,404, against $8,210,692,824 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 
of 46.2%. Our comparative summary for the week follows: 



































Clearings—Returns by Telegraph, Per 
Week Ending June 11. 1932. 1931. Cent. 

Sepa 38 Lue, Udine ketRadodRied $2,378,105,454 | $4,421,883,669 | —46.2 
Chaeaao. ht Se dare ateene 175,906,400 372,306,432 | —52.8 
Philadelphia - - - - -------------------- 182,000,000 357,000,000 | —49.0 
ee ae ee ee 141,000,000 301,000,000 | —53.2 
Kansas City ------------------------ 49,553,421 67,940,689 | —27.1 
eR 26>). dw ewnbawe 51,300,000 72,800,000 | —29.5 
San Francisco i‘ 72,331,000 108,319,000 | —33.2 
pe OS eR ae 2 No longer will rjeport clearings. 
pS See 62,924,494 102,881,451 | —38.8 
Detroit - -.--- *58,000,000 91,714,910 | —36.8 
Cleveland 46 ,093 ,396 80,896,153 | —43.0 
RR ASS SS So ae a are 44,324,715 61,050,661 | —27.4 
Ne cca veseackenuwene 26,999,022 40,197,804 | —34.3 

Twelve cities, five days---- bi lie $3,525,537,902 | $6,077,990,769 —42.0 
Other cities, VG GREE. a0 -cdticcc ence 469,744,935 677,496,880 | —30.7 

‘Total all cities, five days-._-------- $3,995,282,837 | $6,755,487,649 | —40.9 
All ~~ ri ONO GIG vc csdinan scuwod pees 799,058 ,567 1,455,205,175 | — 45.1 

Total all cities for week | $4,794,341,404 | $8,210,692,824 | —41.6 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended June 4. 
For that week there is a decrease of 50.8%, the aggregate 

of clearings for the whole country being $5,318,701,178, 
against $10,820,015,591 in the same week in 1931. Outside 
of this city there is a decrease of 48.7%, the bank clearings 
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at this center recording a loss of 51.8%. 
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We 


group the 


cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the total, 
show a contraction of 51.4%, in the Boston Reserve District 
of 54.1% and in the Philadelphia Reserve District of 51.8%. 
The Cleveland Reserve District suffers a loss of 47.3%, the 
Richmond Reserve District of 41.4%, and the Atlanta Re- 
In the Chicago Reserve District 


serve District of 43.2% 


the totals have 


been diminished by 55.1%, in the St. Louis 


Reserve District by 42.3% and in the Minneapolis Reserve 


District by 45.4%. 


In the Kansas City Reserve District the 


decrease is 42.7%, in the Dallas Reserve District 45.0% 
and in the San Francisco Reserve District 42.9%. 


In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended June 4 1932. 1932. 1931. Dee. 1930. 1929. 
Federal Reserve Dists. $ 3 % $ $ 
Ist Boston_---12 cities 229,997.22. 501,70 *,735] —54.1 468,914,805 533,913,416 
2nd New York_12 3,738,219,205] 7,690,648,755| —51.4] 8,159,559,255! 8,323,271,881 
3rd Philadelp’ialo “ 243,159,240 501,903,415] —51.e 552,181,547 633,832,116 
4th Cleveland..6 “ 180,799,488 342,918,560} —47.3 391,112,961 435,816,176 
5th Richmond. 6 “ 99,930,797 170,452,107| —41.4 180,815,152 182,113,767 
6th Atlanta....11 “ 65,791,094 115,749,160) —43.2 143,260,732 167,715,552 
7th Chicago...20 “ 331,933,790 738,699,013] —55.1 886,640,531] 1,016,177,572 
8th St. Louls-. 5 “ 90,738,189 157,157,834] —42.3 168,809,428 201,720,235 
9th Minneapolis 7 “ 65,041,889) 119,047,288] —45.4 116,658,426 142,164,214 
10th KansasCity 10 “ 84,680,260 147,736,383] —42.7 190,168,235 213,802,880 
lith Dallas.-.-. 5 “ 27,779,263 50,536,372| —45.0 57,032,780 70,688,603 
12th San Fran..i4 “ 160,330,735 280,862,959} —42.9 320,022,794 355,948,977 

Scene 118 cities 6,318, 701,178 10,8 20,015,591] —50.8] 11,635,176,746] 12,277,165.579 
Outalde eas CE pase 1,694,280,038 301,904,651] —48.7| 3,658,616,211] 4,154.345.174 
Canada. .-.-..--. 32 cities 287,2°2, 755 360,772,859 —25.9) 417,909,309 393,962,925 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings ut— | 


Wek Ended June 4. 












































Inc. or 
1932. 1931. Dee. | 1930. 1929. 
3 % $ $ 
First Federal |Reserve Dist|rict— Boston|— 

Maine—Bango-: 523,662 840,201] —37.7 838,455 865,109 
Portland - ~~ 2,936,894 3,751,320] —32.4 3,776, 58zZ 4,511,819 

Mass.——Buston _ 19. 358,92 443. 047 ,649| —56.2} 412,808,950) 470,055,907 
Fall River_ -- 649,492 912.129 —28.8 1,208,451 1,416,750 
SOON vii 293,713 509,627) —42.4 644,598 1,199,9.6 
New Bedford. 584,/2z 877 ,457| —-33.4 1,133,690 1,374,403 
Spriagiield 3,632,805 5,883,023] —38.2 5,474,861 6,505,197 
Worcester eas 1,875,151 3,601,253] —47.9 3,606,809 3,823,086 

Conn. — Hart.orau 9,290,597 15,016,400; —38.1 17,276,456 18,951,908 
New Have: 5,569,127 8,632,295) -—35.9 8,895,011 8,201,629 

R.I.—Provi ence 8,299,900 12,479,300] —33.5 12,473,000 16,318,000 

N.H.— Manches'r 332,262 703,081) —-45.6 777 942 678 582 
Total (12 cities 229, 997, 223} ~ 501 ,303,735 5A. 1 “468, 914, £05 533,913,405 
Second Federjal Reserve D istrict—New]} York 

N. Y.—Albany- 4,970,360 7,240,310} —31.4 7,466,294 6,418 830 
Binghamton. 799,404 1,271,018] —37.1 1,525,526 1,663,509 
Muials. Wcsss- 22,401,600 42,768,930] —47.6 48,257 ,090 58,714,149 
So i oa bevy 857 1,202,175] —21.5 1 035.999 1,370,956 
Jamestown pea 61,812 1,251,224) —47.1 1,463 ,686 1,542,153 
New York-.-_-_-~ 3,624, roth 140 7,518,110,740| —51.8)7 ,976,560,535/8, 122,820,405 
Rochester _-——_-_ 8,686,905 14,279,410] —39.1 14,024,973 19,091,596 
Syracuse- - ---- 4,360,100 7.155.949 —39.1 8,039,467 8,842,013 

Conn.—Stamford 3,557 ,848 4,572,993] —22.2 5,481,599 4,386,059 

N. J.—Montelair 1,060,221 1,546,650) —31.5 1,698,270 1,716,214 
Newark--._-_ e 31,866,824 47,592,484} —33.0 45,261,376 42,729,067 
Northern N. Z. 34,489,134 43,656, 868 —27.5 48 644,540 53,976,930 
Total (12 cities 13,738,219, 205 7, 690, 648, 755 —65l1. 4 8,159,559,355/8 323,271,881 
Third Federal! |Reserve Dist’ rict—Philad|elphia|— 

Pa.—Altouna. _- 402,545) 806,117] —50.1 1,602,900 1,511,485 
Bethlehem _ « 2,032,017 3,636,238| —44.1 4,305,056 4,693,415 
Chester - 391,383 1,171,691] —66.6 1,301,838 1,327,811 
Lancaster 1,035,413 3,099,033) —65.0 2,084,844 2,320,666 
Philadelphia 229,000,000} 478,000,000} —52.1| 525,000,000} 601,000,000 
Reading -_ _ _ _-_- 2,426,401 3,582,676] —32.3 3,980,510 4,610,700 
Scranton. - -_- 2,190,110 4,896,357] —55.3 4,453,904 7,089,042 
Wilkes-Barre 1,734,030 3,356,071] —48.3 3,312,346 3,909,455 
|. ee 1,246,341 1,971,232] —36.8 1,992,149 2,064,118 

N. J.—Trenton. 2,951,000 4,384,000] —32.7 4,148,000 5,305,424 
Total (10 cities) 243, 459, 240} 504,903,415) —51.8] 552,181,547 633,832,116 
Fourth Feder/al Reserve D\istrict—Clevieland 

Ohio—Akron eee 335,000 3,038,000] —87.3 4,577,000 8,258,000 
lameness: 37 523 099 r 7 0 .. 

Jincinnat - - -- 37 ,523,09 60,154,796| —37.6 63,309,615 3,922, 
Cleveland isin e's 59,490,027} 114,107,548] —47.9 135,871,280 11 00 et 
Columbus- - _ - - 7,395,100 13,232,800] —44.1 15,888,300 15,511 "600 
Mansiield_ ©867,643| 1,404,018] —38.2| 11545/974| —2'027'471 
Youngstown b b, b b -_— 

Penn.—Pittsb'zh 75,138,619} 150,981,398] —50.2] 169,920,792 195,000,000 
Total (6 cities) - 180,799,488] 342,918,560! —47.3] 391,112,961 435,816,176 
Fifth Federal |Reserve Dist|rict— Richm!ond— 

W.V a.— -Hunt'g’n 346,815 717,772] —51.7 1,203,250 1,208 ,256 

Va.—Norvolk. _-_. 2,309,866 4,157 ,859| —44.4 4,665,284 4.707.583 
Richmond -_-_- 22,028,339 36,519,851] —39.7 44,870,000 41,978.000 

8. C.—Charleston 721,342 1,773,190] —59.3 2,798,000 2 500,000 

Md.—Baitimore 54,342,189] 95,094,412] —42.9] 96.897.858] 9914601825 

D.C.—Washing'n 20,182,246 32,189,023] —37.3 30,380,760 32,259,103 
Total (6 cities) - 99,930,797} 170,452,107| —41.4] 180,815,152} 182,1 13,767 
Sixth Federal |Reserve Dist|rict Atlantla— 

Tenn.—Knoxville 2,087 ,643 1,700,000} +-22.8 2,700,000 3,500,000 
Nashville _ _ 8,560,428 13,432,069] —36.3 22,003,259 22'314,019 

Ga.—Atlanta__ 16,700,000 33,275,046] —49.8 38 949,126 51,115,243 
Augusta... -_--. 684,108 1,365,946] —49.9 1,500,000 1,968,655 
Macon- ~---~- 449,112 903,203] —50.3 1,397 ,456 1,606,848 

Fla,—Jack'nville, 6,706,646 13,061,019] —48.7 13,831,751 16,567,915 

Ala.—Birming’m. 6,786,059 11,647,554] —41.7 18,285,439 22°154'801 
a 700,866 1,436,262) —51.2 2,181,554 1,954,710 

Miss.—Jackson _ - 708,000} 1,408,000] —49.7] 2'097/000] 2324000 
Vieksburg i 118,086 138,896) —15.0 186,166 288702 

La.— New Orleans 22,290,146 37,381,165 ft. 4 40,128,981 45,920,659 
Total (11 cities) 65,791,094 115,749,160 —43. 2 143, 260,732] 167,715,552 
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Inc. or 
1932. | 1931. Dec. 1930. | 1929. 
$8 | 8 % 3 $ 
Seventh Feder|al Reserve D istrict — Chi'cago — P 

Mich.—Adrian -- 93,735 203 ,430| —53.9 232,384 314,708 
Ann Arbor- - - 1,029,762 1,059,951| —2.8 1,256,499 1,288 ,405 
Detroit _ - - —- 69,140,213) 139,413,385) —55.5| 152,109,539) 212,586,429 

Grand Rapik is - 2,968,673 5.261.380 —43.6 5,791,946 7,462,390 
Lansing -- ---- 1,506,500 3,050,545! —50.6 3,538 ,884 4,521,000 

Ind.—Ft. Wayne 1,034,871 2,960,707| —65.0 3,607 ,898 4,834,030 
Indianapolis - - - 12,107,000 19,045,000} —36.4 22,364,000 25,373,000 
South Bend_ - 1,308,720 2,799,249| —53.0 3,054,022 3,812,770 
Terre Haute -- 2,608 ,685 3,951,486 —34.0 4,824,882 5,067,512 

Wis.— Milwaukee 14,915,446 25,211,487; —40.8 32,601,142 38,491,227 

lowa—Ced. Raps 706,477 2,955,061| —63.9 3,655,105 3,577 ,348 
Des Moines - - 4,892,189 7,£94,280} —38.0 9,049,371 11,898,839 
Sioux City - -- 2,244,967 4,663,579| —51.9 6,610,886 7,639,837 
Waterloo _ - 253,788 843,801) —69.9 1,548,061 1,802,945 

Ill.—Bloom'gton_ 1,059,622 1,744,987} —39.3 2,263,934 2,310,078 
Chicago- - - - - 211,539,973| 507,805,818! —58.3| 620,695,490) 670,436,015 
Decatur. - - - - - 563,027 1,079,069| —47.8 1,310,645 1,187,700 
a 2,181,072 3,590,785| —39.3 5,122,271 6,203,971 
Rockford - - - - - 472,785 2,790,765, —83.1 3,721,221 4,352,895 
Springfield _ _ - 1,306,285 2,374,248) —45.0 3,282,351 3,016,473 
Total (20 cities 331,933,790| 738,699,013] —55.1| 886,640,531)1,101,177,572 
Eighth Federa|l Reserve Dis trict—St. Lo|vis— 

Ind.— Evansville b b b b b 

Mo.—&t. Louis - - 67,100,000} 118,300,000} —43.3; 127,200,000; 144,000,000 

Ky.—Louisville - 15,320,732 23,563,013] —35.0 40,314,427 36,475,157 
Owensboro __ b b b b b 

Tenn.— Memphis 7,616,766 14,175,018} —46.3 17,489,960 18,878,985 

Ill.— Jacksonville 112,682 169,856| —-33.7 221,655 525,312 
Quiaey . ons 588,009 949,947; —38.1 1,583,386 1,844,781 
Total (5 cities) - 90,738,189} 157,157,834] —42.3| 168,809,428| 201,720,235 
Ninth Federal] Reserve Dis trict — Minn eapolis — 

Mian.—Duluth-_ - 4,612,769 10,686,458| —56.+ 7,513,033 14,379,162 
Minneapolis -_ - - 42,654,611 81,716,857} —47.% 77 847,187 93,191,647 
Fe sd 13,719,754 20,309,231| —32.4 23,970,364 26,446,217 

N. Dak.—Fargo 1,463,063 2,071,410; —29.4 2,237,378 2,260,086 

8. D.—-Aberdeen_ 545,688 876,118) —37.7 1,189,804 1,463,375 

Mont.—Billings - 345,413 719,133) —52.0 752,325 776,727 
Helena _--- -- 1,700,591 2,668,081) —36.3 3,148,335 3,647,000 
Total (7 cities) - 65,041,889] 119,047,288] —45.4| 116,658,426! 142,164,214 
Tenth Federal| Reserve Dis trict —— Kansas City|— 

Neb.— Fremont 186,748 427,661) —56.3 465,491 521,561 
Hastings - - - - - 121,394 406 ,475| —70.1 559,760 725,425 
Linecoin_ _- 1,828,056 3,504,440| —47.8 3,811,276 4,232,438 
Omeis..... .. bk 19,036,776 36,845,597| —48.3 43,971,963 47,581,125 

Kan.—Topeka ~- 1,321,475 2,394,272| —44.8 2,934,286 3.752.548 
Wichita 3,645,588 5,339,629] —31.7 7,707 396, 8,567,386 

Mo.—Kans. City 54,619,748 92,354,375 —40.9] 121,981,316; 137,032,135 
St. Joseph __ _- 2,454,295 4,004 ,076| —38.7 5,635,710 8,067,737 

Colo.— Colo. Spgs 713,707 1,189,568} —40.0 1,430,735 1,355,055 
Denver - - _---- a a a a a 
eee 752,481 1,270,290} —40.8 1,670,302 1,967,470 
Total (10 cities 84,680,260| 147,736,283| —42.7| 190,168,235: 213,802,880 
Eleventh Fede'ral Reserve District—Da Ilas— 

Texas—Austin - 808 ,465! 993,711| —18.6 1,657,664 2,193,855 
Dallas SRR. 18,971,045 36,879,272| —48.6 38 ,€02,414 44,870,714 
Fort Worth- 4,436,642 6,439,432] —31.1 9,255,314 14,996,206 
Galveston_-- 1,446,000 2,661,000! —44.9 2,677 ,000 3,844,000 

La.—Shreveport - 2,C97,116 3,562, 957 —41.1 4,840,388 4,784,028 
Total (5 cities) - 27,779,268 50, 536, 372 —45.0) 57,032,780 70,688,803 
Twelfth Federjal Reserve D)istrict—San | Franci sco— 

Wash .—Seattle- 19,996,135 36,171,291| —44.7 42,771,240 50,535,000 
Spokane____- 5,795,000 10,727,000} —46.0 13,045,000 12,478,000 
Yakima. _---_- 434,599 1,111,543; —60.9 1,287 ,633 1,875,344 

Ore.—Portland 15,400,091 32,345,332; —52.4 36,594,593 41,060,584 

Utah—S. L. City 7,767 ,382 14,877,690} —47.8 17,342,683 18,864,261 

Cali!.—L. Beach_ 2,686,954 6,033,176! —55.8 7,563,235 9,299,350 
Los Anceles___|No longer will} report cleariajgs. 

Pasadena 3,221,664 5,289,936) —39.1 6,190,094 8,452,421 
Sacramento 4,798 ,535 7,734,241] —38.0 5,754,476 8,314,253 
San Diezo 2,189,735 4,421,140] —-50.5 5,482,516 5,864,039 
San Francisco 93,674,170} 154,508,182) —39.4] 175,307,025) 188,855,210 
San Jose_ 1,614,833 2,718,175) —40.6 3,022,904 3,274,947 
Santa Barbara 926,690 1,864,104 —50.3 1,972,585 2,097 ,196 
Santa Mouica_ 896,178 1,673,049] —46.4 2,011,510 2,447,972 
Stockton_----- 928,769 1,338,100} —30.6 1,677,300 2,530,400 
Total 14( cities)| 160,330,735] 280,862,959) —42.9| 320,022,794] 355,948,977 

Grand total (118 < 
cities) _ _ _ _|5,318,701,178) 10820 015,591} —50.8}11635 176, 746|12277 165,579 

Outside New York|1,694,280,038/3,301,904,851 "48.7 3,658, 616, 21114,154,345, 174 

Week Ended June 2. 
Clearings at —- 
Inc. or 
1932. 1931. Dec. 1930. 1929. — 
Canada— $ $ % $ $ 

Montreal - - - - - -- 88,727,499] 138,007,788] —35.7| 143,620,139) 114,134, < 

TERED. ciacace 84,741,067} 114,526,299] —26.0} 127,467,769) 120,376, ar 

Winnipeg - - .__-- 32,530,460 35,837,993; —9.2 43,180,511 55,834,4 

Vancouver. - - --- 13,189,081 15,422,944) —14.5 22,917,451 22,584,220 

eee 4,580,079 6,541,599} —30.0 8,072,589 9,057 ,958 

Quebec. .....-.- 4,704,884 5,711,239] —17.6 8,711,517 5,729,274 

ee 2,896,910 3,400,285) —14.8 4,293,101 3,548 454 

Hamilton - ~~. -_-- 4,808 ,497 5,023,730) —4.3 6,313,285 6,445,092 

+ eee 5,174,852 6,945,369] —25.5 8,271,978 11,391,168 

oy ee 2,159,339 1,987,537} +8.6 2,237 ,246 2,845,017 

.. | Se 1,461,337 1,881,474) —22.3 2,628 ,697 2,659,601 

TE atin ke wes, 3,094,195 2,967,731 +4.3 3,612,593 3,369,566 

Edmonton - - - - -. 4,236 ,832 4,949,668] —14.4 8,735,525 9,162,409 

eo att 3,507 ,847 3,344,343) +4.9 4,702,185 3,520,948 

a 334,067 421,717} —20.8 549,652 624,878 

Lethbridge_ _--_-.- 209,198 392,956] —46.8 580,277 594,552 

Saskatoon... _- 1,351,643 1,511,163] —10.6 2,772,230 2,621,065 

Moose Jaw-.----- 565,014 544,251 +3.8 1,154,848 1,288,552 

Brantford -- ~~ .-.- 441,918 929,500} —52.5 1,164,934 1,498,755 

Fort William _ _ __ 586,899 692,376) —15.2 950,688 1,115,866 

New Westminster 481,422 647 ,855| —25.7 918,068 1,062,702 

Medicine Hat_ _-_ 213,188 225,679} —5.5 528,915 470,700 

Peterborough. _-_ 578,818 526,185} +10.0 964,816 957,591 

Sherbrooke- - - _ _- 653,766 839,496] —22.1 1,190,802 934,759 

Kitchener. -_-_-- 1,019,307 1,137,338] —-10.4 1,427,793 1,220,091 

Windeor........ 2,714,908 2,817,813) —3.7 5,279,722 6,498,947 

Prince Albert -_ - - - 308,401 493,309] —37.5 477 618 484,417 

Moncton. _.__.- 793,045 839,960} —5.6 1,629,955 1,281,881 

Rion. 5...» 589,122 707,996) —16.8 933 ,037 892,192 

Chatham. __.__- 463,553 403,754) +14.8 587 ,049 790,724 

Garmie...+ ses 191,050 410,340} —53.4 985,713 956,124 

DRG << casc<- 511,476 683,172) —25.1 1 0GR BGR wine Faces 
Total (32 cities)| 267,232,756) 360,772,859] —25.9| 417,909,309) 393,952,935 




















a No longer reports weekly clearings. 
c Clearing house reopened in February. 
* Estimated. 


largest banks. 


b Clearing house not functioning at present. 
d Figures smaller due to merger of twe 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 4. June 6. June 7. June 8. June 9. June 10. 
Silver, per oz. 16%d. 16%d. 16 15-16d. 17d. 16 15-16d. 16%d. 
Gold, p. fine oz. 112s.2d. 112s.4d. 112s.7d. 113s.5d. 1128.8d. 112s.9d. 
Consols, 24%. ---- 634 63% 63% 63% 63 
British, 5%... .... 102 102% 102 102 102 
British, 444%- ---- 101% 101% 101% 101% 101%4 
French Rentes 
(in Paris) 3% 
WOME casas a jak 77.50 77.40 75.70 75.10 74.00 ae 
French War L’n .e 
(in Paris) 5% 
Mss sk hints Mckee 100.50 99.80 99.40 99.40 99.99 


The price of silver in New York on the same days has been: 


Silver in N. Y.. 


per oz. (cts.). 28% 28 27% 27% 2734 








PRICES ON PARIS BOURSE. 


2854 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 





as follows: 

June 4. June 6. June 7. June 8 June 9. June 10. 
1932. 1932. 1932. 1932. 1932. 1932. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Franes...........-..-. 12,000 12,000 11,500 11,500 11,200 
Banque de Paris et Pays Bas_-- 1,380 1,350 1,280 1,280 1,240 
Banque de Union Parisienne. -- 365 330 315 317 sual 
Canadian Pacific...........--- 245 234 216 214 213 
Canal] de Suez_-__.-.-.-.-.-..-- 13,950 13,745 13,440 13,440 skate 
Cie Distr d’Electricitie_-.----- 2,190 160 2,050 2,070 thie 
Genera] d’Electricitie----.-- 1,980 1,980 1,920 1,890 1,830 
RRR RE: SEE 320 300 295 283 he 
Comptoir Nationale d’Escompte 1,130 1,120 1,090 1,060 1,040 
2 RSE a ae 210 210 200 190 200 
ES RRR I RIS Ss Sa 380 372 336 345 ied 
Credit Commerciale de France-- 665 643 611 613 ares 
Credit Foncier de France. ----_- 4,490 4,460 4,380 4,350 4,300 
Credit Lyonnais____-.._._.._-. 1,900 1,830 1,760 1,740 1,710 
Distribution d’Electricitie la Par 2,190 2,160 2,050 2,060 1,980 
Eaux Lyonnais. __-.--.-....... 2,250 2,250 2,190 2,220 2,140 
Energie Electricitie du Nord---- 638 633 611 611 patie 
Energie Electricitie du Littoral- - 951 955 933 925 Lda 
eS GUO. 5 ncn Gee ccetcas 72 70 65 64 68 
Gales Lafayette__..........._- 86 85 81 81 81 
 & 9 | 770 760 750 750 750 
SEI ct ae ee ae Holi- 430 420 400 400 400 
yy _ | ee aes day 780 740 700 690 650 
NY = 6 ae 1,055 1,061 1,011 1,011 ee 
Mines de Courrieres_-...._.__. 380 370 340 340 340 
Mines des Lens__.....-.....-. 470 460 420 420 410 
PI ee 1,530 1,530 1,470 1,470 1,440 
a, eae 1,240 1,230 1,220 1,210 1,210 
Passe Captesl................ 112 107 105 109 Le OP 
MS eo Ws be Se 1,220 1,200 1,130 1,130 1,100 
77.50 77.40 75.70 75.10 74.00 
122.20 122.50 121.80 120.90 118.90 
94.20 95.00 93.60 92.50 90.20 
100.50 99.80 99.40 99.40 99.00 
101.90 101.60 100.80 100.50 100.50 
1,200 1,170 1,150 1,150 1,160 
2,050 1,995 1,850 1,900 awa 
1,240 1,249 1,200 1,200 bie 
320 300 290 280 280 
205 198 185 180 187 
102 bowe Sane Dae pa. 
2,250 2,255 2,190 2,145 Sains 
595 599 600 600 Saal 
13,900 13,700 13,400 13,500 13,400 
Tubize Artificial Silk, pref... 155 159 143 140 ieees 
Union d’Electricitie. ....-...-- 860 860 840 830 820 
Union des Mines............- = 210 210 210 210 210 
WI SEE caeenncndescenacs 75 72 69 66 Pas 








PRICES ON BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 


since Sept. 18. Prices suffered heavy declines. 


Closing 


prices of representative stocks as received by cable each day 


of the past week have been as follows: 


June June June June June June 
; 8 








4. 6. rf , 10. 
-—— —Per Cent of Par-—— 
eee 122 120 119 120 122 
Berliner Handels-Geselischaft (4%)*_._.-.- 85 85 85 85 86 
Commerz-und-Privat Bank A. G. (0%)*-_.- 16 16 16 16 16 
Deutsche Bank und Disconto-Ges. (0%) *-- 33 33 32 32 31 
Dresdner Bank (0%)*----..--------___-. 18 18 18 18 18 
Allgemeine Elektrizitaets Ges.(AEG) (0%)* 23 22 22 21 20 
CE ET Sis) vic cuktiocedindiewcntes Holi- 53 53 52 52 51 
Siemens & Halske (9%)*...-..---_------ day 120 118 118 116 114 
I. G. Farbenindustrie (7) *_...........-_-. 92 90 90 90 90 
Galzdethfurt (15%)*......---.- 151 151 150 148 145 
Rheinische Braunkohle (10%)*-........-- 166 165 166 164 163 
Deutsche Erdod (6%) °*-....-......----.<- 61 61 63 62 62 
Mannesmann Roehren (6%) *-__--..-.-._.. 38 38 39 39 40 
OT Re wc SS er eee 13 13 12 12 11 
North Geritnan Lloyd (0%) *--..-..--.---- 14 14 13 13 12 





* Last dividend. 





In the following we also give New York”quotations for 
German and other foreign unlisted dollar bonds as of June 10: 


Bt, 
iO Cte GO es ie, bes cactiinl tibet Tie oie od eed 21 
Agusating BM. 1068, BIOS Meets... < cccscbsbcvbdkedsccdsiseiaes 56 


Autioquia 8%, 1946 
Bank of Colombia 7%, 1947 
Bank of Colombia 7%, 1948 





ee gg SR ER I ae PEP Pee BP as Oe 4 
Bavarian Palatinate Cons. Cit. 7% to 1945........----------__- 16 
een ACen D6 S. 1067 ing oc ni tbocwinsencessmcsvenuts {7% 
Ps SOUR Seino dumanasdesagéotrondedocausérbdeseueccs {2% 
ees Se E SD ¢ OBB os owns weciodccwserecedvadsetae 22 
ues mbineiin 26 
Dereeeeee Demeeartes Bes FIGS, 09GB. ccc dcwcactcctciocesccttsswas 27 
Deen Cant a6. Cote. Bois Benn 0 whdddcccctce wbocscuncsseua 193 
Se Sn En os cceudaden nebnieonosemedinedl¥ uc 5 
OS gy Se ee ee eee ea f4a\% 
CE CE eB ititc ns wdttditnie re vidinein odwwtidesiaitina ils f4 
Central German Po: of Msdeburg 6% 1934.........-.--..----_. 23 
City Savings Bank Budapest 74, 1953........--.--.------------ 25 
Dortmund Municipal U11l.644%, 1948_....-.-...-.-------- ee. 14 


NS Fe FE POEs os Gan diwicesenccmeiatocparccccusecesian 16 


Ask 
25 
60 


20 
9% 


23 
30 
28% 
23% 
7% 
8 
28 
27 
16 
20 


Bid. 
FOr WI i nei ne 16 
East nope on RR Rea La aR 30 
European Mortgage & Investment 7 4s, 1966_............------ 28 
Preten Goverminent pie: 1008s 6.5. 6 oe Sooo Sebdc nwo uncceden 106 
French National Mail S. S. Line 6%, 1952_............--------- 101% 
ee cg ct o_O Trea RAPE SR GS ann age cst 15 
Copan RONete COORG 7%. 10466 ooo icn dnc a <cosnsu cusccaness 33 
German Bullding & Landbank 64%, 1948___..._......--------- 18 
Hamburg-A merican Line 6 4s to 1940 __._._____.__._----_----- 25 
eee ae Denne TO. Pe. TOON is oc nce cnceemnne 33 
Hungarian Central Mutual 7s, 1937____..........---.---------- 20 
Hungarian Discount & Exchange Bank 7s, 1963. ._....-..------- 15 
Hungarian Italian Bank 74%, 1932_...............-.---------- {67 
Po, ER SSSR ee a a as eS 19 
Land Mortgage Bank, Warsaw 8%, 1941 _.._._......_....------ 47 
Leipzig Overland Power 64%, 1948.-..._....-.--..-..-------- 30 
I I 0 in aera ms mee 21 
SManuneim & Palatinate 7s, 1961... <2... cence cccncceeees 23 
SERIES ASPs a Fir BS ah Ses EN 19 
Municipal Bank Hessen 7% to 1945...._........_..----.--.---- 15 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947___._...---- 16 
Gg Cee ee SOO a ee ee a 2844 
National Central Savings Bank of Hungary 7 4s. 1962_.....-_--- $27 
Nat!. Hungarian & Ind. Mtge. 7%, 1948... -.......------------ 
nt ing enn ome nena 
Oldenburg-Free State 7% to 1945 -.............-..---------- ee 
Pree Tee ee SO oe oan sc cbc ed bu cekeae Belew 
ree ee ae Pe i et a a ae een cate 
Protestant Church (Germany) 78, 1946............-...--------- 
Provincial Bank of Westphalia 6%, 1933_..........--.--------- 2 
Rhine Westphalia Electric 7%, 1936...---.-------------------- 
Roman Catholic Church 64%, 1946__-_--.-------------------- 
Roman Catholic Church Welfare 7%, 1946 
Saarbruecken Mortgage Bank 6s, 1947........_-----.--.-- 
Neen en i mob inmate diniee 
Santa Catharina (Brazil) 8%, 1947.....--.-.-...-.------------ 
I ik I a heming eine eiier 
ne Fes Ce) OG, POET s = 2 ccc c ca cavaduntavccyasuseawnd 
Saxon State Mortgage 6%, 1047... ...................----<--.-- 
Siemens & Halske debentures 6%. 2930__........--.-.-.------- 
South American Railways 6%, 1933........_--....---.-------- 
eee 2 ee CO FOR. TOED.... . oo came cancsensescanenesnad 
i EC ee uiciicicime abana 
a rE Oe i a Lo as wane beetadeame 
Veston Electric Raitway 7%, 1047 . .........2-2-- ceo ewe ne 
a > Ok Eas oe ae ec ape 





Flat price 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the T 


reasury 


we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for May 1932 
and 1931 and the 11 months of the fiscal years 1931-1932 


and 1930-1931: 











Month of May 
1932 


Eleven Months 




















General Funds— 1931. 1931-32. 1930-31. 
‘pis— $ 3 $ 3 
Internal revenue— 
NO pe 22,674,735 28,700,678 895,978,640 1,564,628,881 
Miscell. internal revenue.. 36,270,105 47,184,788 457,008,257 517,817,380 
aaa eee _..-- 58,944,840 75,885,466 1,352,986,897 2,082,446,261 
EE. << cttatchnientes baie 18,003,525 27,462,401 310,379,420 349,356,554 
Miscellaneous receipts— 
Proceeds of Govt.-owned 
securities — 
Principal—for. oDliga’ne 9 -.-----. <n9«<cses  cwnweeenu- 2,146,491 
Interest— for. obliga’ns. -------- OS Ae ee 92,601,598 
Railroad securities_-....- 55,582 70,359 1,435,462 16,521,538 
All others. .....--- ee 480,323 826,305 19,852,211 7,257,627 
Panama Canal tolls, &c... 2,006,302 2,056,364 20,855,660 24,775,563 
Other miscellaneous- .-...- 3,023,349 3,469,200 39,177,685 51,763,906 
Wt «.. ndnlivnunaaende 82,513,921 110,001,095 1,744,687,335 2,626,869,538 
zpenditures— r os Sie 
SS RE a Nearer 186,638,402 203,059,391 2,311,798,321 2,066,620,082 
Public debt— 
Interest .......--_-----.. 14,538,268 17,659,526 498,488,296 517,406,070 
SS eee eee cevcaeee 385,299,200 391,660,000 
Refunds of receipts— 
0S ”’NSE A aa oh 1,160,254 1,388,901 16,011,201 19,631,675 
Internal revenue......... 6,774,700 5,706,814 74,071,050 62,593,397 
Postal deficiency .....-..---- 20,000,000 15,000,000 170,018,811 119,017,315 
Panama Canal... -— -..---- 821,025 447,627 9,827,343 8,717,832 
Reconstruction Finance Corp 158,579,075 = -------- FS ess ep ee 
i. Sere Of Ped. Land DEG....nncenae=. _ -oxsecse i. § i Ree eet Se 
Agricuiturai mktg. fund (net) 9,500,823 24,805,531 119,764,838 211,806,828 
Adjusted service ceitif fund --------  -------- 200,000,000 224,000,000 
Civil service retirem’t fund... -..------ -------- 20,850,000 20,850,000 
Foreign service retirem’t fund -------- -------- 215,000 216,000 
Dist. of Col, Ger Bote Wjecc cee ce ces eee enen 9,500,000 9,500,000 
WO sn ndvdiciisvwre 428,012,547 268.067,790 4,390,087,800 3,652,019,193 
Excess of receipts .......-.. pr Pe saaieuas ts) +n debian CE wre teal ilo latitatie 
Excess of expenditures .....-. 345,498,626 158,066,695 2,645,400,465 1,025, 149,655 
Special Funds— ay . 
Recetpts— 
Applicable to public debt re- 
tirements— 
Principal--for. obliga’ps.. -------- a ae 29,479,118 
[eeeeeeene. CO. - nwsccrss  eenencen peseteonse.. snea=eguass 
WE ET Gicccccede 8 8 cecenets |) 6 eeecendn Suen. ladahoeues 
From franchise tax receipts 
(F. R. banks and Fed’l 
Intermed. Cred. banks). ----- Di “al nate asia aa 21,294 90,912 
From forfeitures, gifts, &e. ----- by arate hz 42,500 75,650 
Ee, a a ee 2,088 ,94 4,692,774 25,517,270 27,923,170 
a ae ae 2,088,941 4,906,774 25,582,064 57,568,850 
Expendttures— ; 
Public debt retirements..... ------ . PEE Ee 64,500 29,432,500 
Ga. assescecussuedbodene 7,435,615 4,976,940 65,067,545 47,896,794 
0 es eee 7,435,619 4,976,940 65,132,045 77,329,294 
Excess of receipts... - Pedals 5 ia ae page acon AS aati 4 . 3 
Excess of expenditures. _.-.- 5,346,678 70, 166 39,549,981 19,760,444 


Summary ot Generaj 
and Special Funds. 

Total general fund receipte.. 82,513,921 

Total special fund receipts... 2,085,942 


110,001,095 1,744,687,335 
4,906,774 25,582,064 


TORR < envccdssncesecsoea 84,602,863 114,907,869 1,770,269,399 


Total gen. fund expenditures_428,012,547 268,067,790 4,390,087,800 3,6 


2,626,869 ,538 
57,568,849 


2,684,438 ,387 


52,019,192 


Total special fund expend’s._.. 7,435,619 4,976,940 65,132,045 77 329,294 

TE. csniseahdenniwiieie 435,448,166 273,044,730 4,455,219,845 3,729,348,486 
Excess of receipts........--- Tis edit a meni F ns eh aS jeans os a 
Excess of expenditures... -.-.- 350,845,303 158,136,861 2,684,950,446 1,044,910,099 
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Month of May———- ——-—BEleven Months — 
Trust funds. 1932. 1931. 1931-32. 1930-31. 
Recei pts— $ bo $s 
District of Columbia -------- 1,244,673 1,278,845 34,658,700 35,202,534 
Govt. life insurance fund.... 5,330,337 5,197,641 66,021,958 73,575,799 
CS ga ckede concwces 457,510 _ 3,020, 255 6,189,440 11,123,001 
Gas o aR 7,032,520 9,496,742 106. 870,098 119,901,334 
— 
Dist. of «ol. (see note 1).__.. 3,743,484 557,448 34,238,243 34,030,107 
Govt. life insurance fund— 
Policy losses, &c.-.------- 1,575,611 1,778,701 20,104,640 17,653,533 
Tevestmemts ......<cccocce 3,617,266 4,365,382 47,139,876 53,188,436 
Git dactaniemianasso+e 3,234,809 2,145, 313 6,677,260 10,577,252 
TE ctdcwenccnnwecosarne 12, 171, 170 32, 846, 844 108, 160. 019 115, 449, 328 
iit diinteeniite.. --..cusa. cuaiaaie erg 2° 4,452,006 
Excess of expenditures. .... 5,138,650 3,350,102 3,908,088 ©. cccewcccce 


Receipts and expenditures for June reaching the Treasury in July are included. 
Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general fund 


untii the authorized amount is expended. 


After that they are charged against the 


revenuee of the Dictrict under trust funds. For total expenditures the items for 
District of Columbia under general fund and under trust funds should be added. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
May 31 1932 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of May 31 1932. 


CURRENT ASSETS AND LIABILITIES. 


GO 

— * 
Gold coin...........-- 1,002 830,371.34 
Gold bullion_.__....-- 2,199,489,465.49 
BD aabdibiowadsos 3,202 319,836.83 


LD. 


TAabttttes— 
Gold certificates outst’g_ 1,405, oon, 469.00 
Gold fund, Fed. Res’ve 

Board (Act of Dec. 23 

1913, as amended 

June 21 1917)..-..-- 1,566,379 095.62 
Gold reserve....._...-. 156,039,038 .03 
Gold in generalfund.... 74,297,181.18 


ROO. unitaminaoee ---3,202,319,836 .83 





Note.—Reserve against $346,681.016 of U. 8. notes and $1,222,800 of Treasury 
notes of 1890 outetanding. Treasury notes of 1890 are alsosecured by silver dollars 


Treasury. 


SILVER DOLLARS. 


3 
500,874,289.00 


Assets— 
Gold (see above)._....- 
Silver dollars (see above) 
United States notes___. 
Federal Reserve notes... 
Fed. Res. bank notes__- 
National bank notes_.__ 
+ encamped silver coin... 


&c 

eames , & F. R. banks. 
Deposits in special de- 
positaries account of 
gales of Treas. bonds, 
Treas. notes and ctfs. 
of indebtedness. _.___ 
Deposits in foreign dep.: 
To credit Treas. U. 8S. 
To cred. of other Gov- 
ernment officers... 
Deposits in Nat. banks: 
To cred. Treas. U. S.. 
To cred. of other Gov- 
ernment officers__. 
Deposits in Philippine 

Treasury: 
To cred, Treas. U. 8... 


500 ,874,289.00 
GENERA 


3 
74,297,181.18 
9,721,765.00 
3,715,795.00 
2,742,340.00 
9,711.00 
18,332,701 .00 
8,735,395.00 
4,721,514.78 
17 443,474.68 


873,791.61 
33 498,567.47 


333,082 ,000.00 
299,652.56 
1,536,126.44 
7,624,424.07 
17,788,030.40 


955,287.73 


Total 


535,387,808 .92 


LAabtitites — 
Silver ctfs. outstanding - 
Treasury notes of 1890 


$ 
489,929,724.00 


outstanding .......-- 1,222,800.00 
Silver dolls. x: gen. fund 9,721,765.00 
WE wince satecus 500 ,874,289.00 
L FUND 
Ltabtltstes— $ 
Treasurer's checks out- 
I 367,575.47 
Depos. of Govt. officers 
Post Office Dept... - 6,402 ,997.11 
Board of Trustees. 
Postal Savings Sys- 
tem— 
5% reserve, law- 
ful money__._. 16,819,720.91 
Other deposits... 13,768,922.11 
Postmasters, clerks of 
courts, disbursing 
Officers, &c_..____ 39,054,777.58 
Deposits for: 


Redemption of F. R. 
notes (5% fd., gold) 
Redemption of Nat'l 
bank notes (5% fd., 
lawful money)..--.- 
Retirement of add’) 
circulating notes, 


41,129,471.26 


30,253 630.98 








Act May 30 1908-_-.- 1,350.00 
Uncollected items, ex- 

changes, &C......... 3,711,838.76 

151,510,284.18 

Net balance.........-.-. 383,877 ,524.74 

No i 535,387,808 .92 


Note.—The amount to the credit of disbursing officers and agencies to-day was 


$548 499,893.20. 


Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 


the retirement of outstanding Netional bank and F 


ederal Reserve benk notes are 


paid into the Treasury as miscellaneous receipts, and these obligations are made, 


under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $72,165,660. - 


$2,440,940 in Federal Reserve notes and $18,291,709 in National bank notes are 


in the Treas 


the respective 5% redemption funds. 


ury in process of redemption and are charges against the deposits for 








Preliminary Debt Statement of the United States 
May 31 1932. 

The preliminary statement of the public debt of the United 
States May 31 1932, as made upon the basis of the daily 


Treasury statement, 


Bonds— 
2% Consols of 1930 


3% Panama's of 1961. 


244% Postal Savings bonds (3a to 42d series) - 


2% Panama's of 1916-36 
2% Panama's of 1918-38 


First Liberty Loan of 1932-47— 
- -$1,392,230,350.00 
5,002 ,450.00 
535,983,800.00 


3%% bonds-_- 
4% bonds (converted) 


44% bonds (converted) - 
44% Fourth Liberty Loan of 1933-38 


Treasury bonds of 1947-52 
4% ury bonds of 1944-54__ 
3% % Treasury bonds of 1946-56. _ 
HE Treasury bonds of 1943-47 
334% Treasury bonds of 1940 43 
$34 % Treasury bonds of 1941 43 
a % Treasury bonds of 1946-49 
8% Treasury bonds of 1951-55 


44 


is as follows: 





$789,567 ,390.00 








$1,933 ,216,600.00 
6,268,105,450.00 





8,201,322,050.00 





5,286 034,650.00 


2 SOTO LE ES ENGST? $14,276,924,090.00 


June 11 1932 


Treasury Notes— 
2, % Series 1932, maturing Dec. 15 1932_-.-.- 


‘iM $600,446 ,200.00 
3% ‘Series A-1934, maturing May 2 1934----- 


244,234,600.00 
$844,680,800 .00 
192,500,000 .00 


1,554,000.00 
1,984,000 .00 





4% | Civil Service retirement fund, Series 1932 
IOGE.. « minswinnaninwintinii hing ante nuptitnn a 

1% Foreign Service retirement fund, Series 
193350 1936 
4%, Cana] Zone retirement fund, Series 1936-- 


1,040,718,800.00 





Certificates of Indettedness— 

2% 9, Series TJ-1932, maturing June 15 1932- 
3% % Series A 1932, maturing Aug. 1 1932-- 
1% % Series TS-1932, maturing Sept. 15 1932. 
3%, Series TS2-1932. maturing Sept. 15 1932-- 
3%% Series TO-1932, maturing Oct. 15 1932. 
3% % Series A-1933, maturing Feb. 1 1933_-- 
3% % Series TM-1933, maturing Mar. 15 1933 
% First Series, maturing Mar. 15 1933_---- 

2% Series B-1933, maturing May 2 1933----- 


$324,578,500.00 
227,631,000 .00 
314,279,500.00 
398 225,000.00 
333 492,500.00 
144,372,000.00 
660.715,500.00 
34,847,650 .00 
239,197 ,000.00 


$2,677,238 ,650.00 
4% Adjusted Service Certificate Fund Series, 115,000,000.00 
maturing Jan. 1 1933 





2,792,338,650.00 





Treasury Bilis (Maturtty Value)— 


Series maturing June 1 1932-_-.-.---..---.- 101,412,000.00 
Series maturing June 29 1932._..-.-------- 102,169,000.00 
Series maturing July 13 1932_...-.-------- 76,200 ,000.00 
Series maturing July 20 1932....-.-------- 75,600 ,000.00 


Series maturing July 27 1932._-.-.-------- 51,556,000.00 








Series maturing Aug. 10 1932..--.-.------- 76,744,000 .00 
Series maturing Aug. 17 1932..--...------- 75, ,000.00 
Series maturing Aug. 24 1932_------------- 60,050,000 .00 
618,725,000.00 
Total interest-bearing debt outstanding---.....__---------- $18,728 706,540.00 


Matured Debt on Which Interest Has Ceased— 
Old debt matured—Issued prior to April 1 1917 
4% a “on % Second Liberty Loan bonds of 


$1,641,680.26 


a ap ine ae ae hie ee a ee a ce aa tata ee 3,129,100.00 

sue i rrd Liberty Loan bonds of 1928---- &, et 300.00 
3% % Victory notes of 1922-23....-...-..--. 200.00 
4%% Victory notes of 1922-23. ...-.-.-..-- Ba 108" “00. 00 
Treasury notes, at various interest rates-----_ 14,479,750.00 
Certifs. of indebtedness, at various int. rates. 7,813,100.00 
I is tho eal alc om wh ee 5.874.000.00 
Treasury saving certificates.............-- 766,775.00 





39,993,705.26 
Debt Beartng No Interest— 

SOG Be MN. a wcuctibcndddpigaaaeun 

Fe, ey ee 


$346 ,681,016.00 
156,039,088 .03 


$190,641 ,927.97 





Deposits for retirement of national bank and 








Federal Reserve bank notes___......_---- 72,165,660.00 
Old demand notes and fractionaj currency - - - 2,040,940.47 
Thrift and Treasury savings stamps, unciasai- 
OG CO, Gb vdtecnoidndocctteatansced 3,367 ,872.53 
268 216,400.97 
TUR ON GIs id dn bh ee Bisel otsaecavens $19,036,916 ,646 .23 


COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the Basis of Daily Treasury Statements.) 
Aug. 31 1919, 
March 31 1917, When War Dett May 31 1931, 
gored Debdt. Was At Its Peak. A Year Ago. 
282,044,346.28 $26,596,701 ,648.01 $16,527,128,569.77 
74,216,460.05 1,118,109,534.76 41 "060, 313.95 


Genes Git... ..<ccasenan $1, 
Net balance in gen. fund- 





Gross debt less net bal- 
ance in general fund_$1,207,827,886.23 $25,478,592,113.25 $16,486,068,255.82 
April 30 1932, 
Last Month. May 31 1932. 
$18,596,695,430.92 $19,036,916,646.23 
292,465,209.19 383,877 ,524.74 


Gross debt less net balance in general fund $18,304,230,221.73 $18,653,039,121.49 











Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of March, April, 
May and June, 1932: 


























Holdings tn U. 8. Treasury|Mar. 1 1932.|April 1 1932.;|May 1 1932.) June 1 1932. 
$ $ s $ 
Net gold coin and bullion.| 244,195.570| 230,037,545) 228,623,857} 230,336,269 
Net silver coin and bullion 21,415,933 22,838,981 22,822,342 27,165,240 
Net United States notes_- 3,313,218 2,507 ,257 2,529,882 3,715,795 
Net Nationa] bank notes. 16,031,483 14,403,692 16,215,051 18,332,701 
Net Federa] Reserve notes 1,633,785 1,782,175 1,380,275 2,742,340 
Net Fed'l Res. bank notes .680 7,534 57,054 9,711 
Net subsidiary silver-___- 8,509,642 8,464,753 8,946,293 8,735,396 
Minor cotn, &c........-- 5,536 896 5,478,688 5,640,041 5,595,306 
Total cash in Treasury_| 300,657,207) 285,550,625) 286,214,795) 296,632,758 
Less gold reserve fund....| 156.039,088| 156,039,088} 156,039,088} 156,039,088 
Cash balance in Treas'y| 144,618,119} 129,511,537) 130,175,707) 140,593,670 
Dep. tn spec’! depositories, 
account Treas'y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 327.471.9000} 580,705,000} 206.883,000| 333,082,000 
Dep. in Fed’) Res. bank_. 45,954,154 65,250,085| 63,143,158 33,498,568 
Dep. in National banks. 
To credit Treas. U. 8. . 7,504,431 7,905,571 7,731,672 7,624,424 
To credit disb. officers - 20,466 666 20,310,059 17,647,059 17,788 ,080 
Cash in Philippine Islands 1,000 293 929.779 915,502 965,288 
Deposits in foreign depts_ 2,630,717 2,687 361 1,733,269 1,835,779 
Se. Se See tLe, ck oe iE  ecemasuweal “scacdawescl “scsatwets 
Net cash in Treasury & 
i RS A 549,645,380) 807,299,392) 428,229,367) 535,387,809 
Meduct current liabilities.| 173,785,943} 159,878,619) 135,764,158} 151,510,284 
Available cash balance. 375,859,437| 647,420,773' 292.465.209| 383,877,525 











* Includes. “June 1, $17, 443, 475 silver bullion and $4,721,515 minor, &c., coin 
Not inchided in statement “Stock of Money.” 








Commercialanud Miscellaneous Dews 


eee een 








ee 





National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Capital. 
June 3—The Nebraska Nat. Bank of Alliance, Alliance, Neb-- $100,006 
President, W. A. Rose; Cashier, Wells. 
APPLICATION TO ORGANIZE RECEIVED 
WITH TITLE REQUESTED. 
$25,000 


June 3—The National Bank of Sypenriie. Sykesville, Md---- 
Correspondent, Millard Weer, Sykesville, Md. 





Volume 134 





CHANGE OF TITLE. 
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May 31—The Nyack Nationa! Bank, N Books 
“es 4 ck, 
The Nyack National Bank & Trust Co latin Name of Compan; a Pad es 
May 31—The ‘Tera, LUNTARY LIQUIDATIONS. ers ‘2 oe et 
y 31—The Texas National Bank of Beaumont, Texas Sar ak Gea ee - 
Eff fective. May 24 1932. Stig. Somiittee, nga $250,000 Cone © Suburban Bell Telephone rape - 
, fr.) ---.----------.-------- -12 > 
and Hi. W. Gardner, care of the liquidating bank. Cineinati Uno Perminal, pf (auarj—-| *1i¢ uty |/+Holders of ree: June 30 
eet ho ~~ First National Bank of Beaumont, Columbia, Beat. (Ga wo 5 HLS ss ay N aaee on ree. June 20 
; " 3 ys (QURF.)... cas *$1%4 |July 1)*Holders of rec. Jun 
June 1—The First National Bank of Saint Peter, Ill 95,000 | Gentinantel Corp. 90 aret’ Gamn3.-_| fit ew 1 eee ee Juve 18 
Effective y 25 1932 Li on Se PR Eas d orp., $6 pref. (quar.)_.-.| $144 |July 1] Holders of rec. June 17 
Borchelt, August Brauer and i Ww. wo sept oO the Detroit Tdioo nC re ee iS Dae o) Somes os rec. June ad 
dante St bank. Absorbed by the Farmers & Mer- Fall River Elect. vi . tar 158 nee +300 July | Holders oF ibet Seue ie 
cha ate Bank of St. Peter. Il. Florida Power & Light Co., pt. (quar).-| 1% July i Holders ot ree. bond 18 
CONSOLIDATIONS. ee es Transit Corp. 1% pf. (qu.)_| *134 |July 1|*Holders of rec. June 24 
June ieee First National Bank of Mount Vernon, Texas-- $50,000 Interstate ped “37 Got te 20 Aas ban” tana res 
gr ane ’ ; - (quar.)..-... * I * 
Me nang allt “a E —— Bienen Bank of 80 jae peeterred A Shipentiisk eps: o3134 July 1 *Holdere ot nee. jon Hs 
Menor a gF 25 1! A the Act of Nov. 7 i918. as ; 6% tet ai peng = poihedaapatecameated PB 1m AE 8 sore mend amend 
Ee inc: SRI f , * 
Ce ata th gr *~lonedahnanlansetsdacte piety ee Se 
* . ee as | hte Petco wag pect aning’ tpn a= Rol eee boas 
7 s7°000. with capital stock of $50,000 and surplus : 44% preferred B (quar.)-......-.-- ese (non pe oHoiders of a — is 
June 4—The First National Bank of Sunbury, Pa 225,000 Jamaica Public Ser = i, td., com. (quar Le [rene Tae = rec. ton 
The Fist National Bank of Sunbory, Pa scabury, Pa. 360/000 | , Preferred (quar)... AG. come. (AnH ier ica Siomakiaes ot vers Doom a8 
Consolidated to-day under the Act of Nov. 7 1018 , Jersey Central Pr. ‘€L t.Co., 7% pt. (qu) oS ee el meee os aoe semecee 
amended Feb. 25 1927, under the charter and title of 6% preferred (quar . Oo. 1 eo! Bits [ety 1| Holders of tes. June 30 
The First National Bank of Sunbury,’’ No. 1237, with 544% preferred (quar.)-.----------- aise oar. 3) eeece ed ten, rao ae 
capital stock of $400,000 and surplus of $400,000. —— Electric Power, 7% pt. (quar.)--| *1 % nay i Holders ot fe. en 15 
% preferred (quar.)--...-- “.-| *1% |Jul + ; 
pche nding y 1/*Holders of rec. June 1 
eats ° 7 oom Keystone Public Service Co., pf. (quar.)| *70c.|July 1)*Hoiders of rec Sune is 
uction Sales.—Among other securities, the following, | “§¢'preterred (quar) te 4 --| $36 (UP | Holders of aes, Gums tt 
not actually dealt in at the Stock Exchange, were sold at auction | Michigan Electric Power 7% pi. Gu57_]-31% [uty 1|+Holders of ree: June 15 
in New York, Boston and Philadelphia on Wednesday of Sti. peeersed tenor.) ans - chektona ogrss (ney tietabaees ox reo. Sune 16 
this weelkr- Michigan Public Service 98 pf. (qu.)---- optic July i oHolders of wee. yor ib 
% preferred (quar.)_...______- *$134 |Jul 7 ‘ 

By A an H. Muller ou nae Gees $ % y 1)*Holders of rec. June 15 
Pm dri ; & rer New York: fe River Power pret. (quar.).._----- 31 % July 1 “Holders of owe. pte 13 
32,000 Creole Pet. Corp., no — 214 $5 Kenntlwood, Inc., par $100 +350 ios New Mamganive: Pow De. tak ; -.|*$ ve.| Jame 90) Holders of tes. Jase 38 

3 ey .Co., pf. 2 * 
8,000 Creole Fes Carp. no Der _.2 1-16 75 The he Colusa County Bank (Calif. et TN ve pin Be E14. Corp. $6 pf. (quar.) --- 31 % July 1 Holders ot ae. Sune 15 
: ED., meen eer ny am pesterine Q St hhd-0 ptaneapiedh empaie 1 ders ' 
Shoe Ans .- = eg lady : 1 be 92 ‘Bk. o of Willows (Calif.) par $100. $5 YF a ae Eg age gare, Telegraph Co 32°" = 30 Holders ot ree, an 10 
. <) “ Cent. ee rose : 
— — Sate Nas. Bank of oe $350,000 Superior Oil Corp. 6% ar a LaPeer pa El. Co. 1% pf. (qu.) “1% July i|*Holders ot ree. Som 35 
190 Woodward Iron Go. 6% cum. 7530, due July 301930. $10.0 Online tone haat awa ne ce *1% [July 1/*Holders of rec. June 26 
in Nien ae sol! 0, due July 30 1930____- $10,000 lot awa Lizht, Heat & Power Co., Ltd., 
gl TED tide “Ga. Hel eet Oe a eee neato ot teen ree oe se 14 |June 30] Holders of ree. June 154 
ja R ay nae ogreaS se RT a $1,000 lot | osar Tall Pow, Co, (Del) 86 of laud.” 1% July 1) Holders of rec. June 15a 
pT et ie on & second mtge. cover- $83 aa hay rs (Del.) $6 pf. (qu.)__|*$134 |July 1|*Holders of rec. June 15 
100 Uris Holding Corp. (Del.) no Solon tn,’ Land’ tony at the Pacitic Gas é Blectrie, com. (quar) 2... "Sioa {July 15|*Holders of feo. June $0 
SU uae owaed uke cements $5l0t| County of Bronx.......---.. $100 lot | Pacific Northwest Public Service— asa tite Mn Kopi eal dp A 

By R. L. Day & Co., Boston: Bg he lw gan nena ais 2 “31% july 1|*Holders bes, Sew as 
Shares. Stocks “fey <p om 6% preferred (quar). -.....222.2...|*81% |July 1|*Holders of ree, Sune 15 

Belmont Tr. Co., Belmont, par &S eaies First Pobubis Trust D Penna. Pow. & Lt. Co. $7 pf. (qu.)----- $134 |July 1] Helders of rec. J ~ 5 
be aatneian enemas ere a a P= Bonding & Ins. Co., = ae he Fn Ai aeeweeos ats. 3 % |July 1] Holders of rec. June 18 
35 ity Bate 658 Sorase & 2 |as"Now Bi Power habe, ti. Phiiaielphis gs Darby By, Gi) 22222 [+t [suly —1|*Holders of Fee, June 20 
ase ate ouse Co, com, par$i00... 2 | par $100-.-.-..----..- Porto Rico Pow. Co., Ltd. pf. (quar.)---| 1% |July 2| Holders of rec. June 15 

s Be mon Realty Co., wet, pee ” 36 ier Engl. Power Assoc., pref., een nee Cop.. com. (quar. *$114 |July 1|*Holders of rec. June 20 

imo odwuaoae té) 40 2 
to%rg bamon Realty Gaited pare” °'| 4 Rew bg: Bower Go.s ek. pat ~” | gobehitsttn eat co. 79 mi es) 1 arte Gaeta of toe pay 
; oe Se ae cal “ie: uthwestern Bell Tel. Co. 7% pf. c 3 :. 
= “ee Ww “ge & Rubber 17 Mohawk Hudson Power Corp., sil “eee an ie. Power om hee hae ies 
“ BOD on scur ee 8 $7 2d pref__- , : Jommmon class A (s.-a.).------------ *$3  |July 1)*Holders of 
5 Boston Insur. Co., par $100: 4 at, | | Bonds. ao fee pate py Net heal pth, Typha Fgh July 1} Holders ot ree: June 18 
‘ nisin ear satnaahaley Bowdol 5 ‘ ef.—Div. omitte|d. 
25 Beverly Gas & Elec. Go., par $25 5544] | July eee ae teks | Wee tee ee 
ew Engl. Power Co., pref. par $1,000 Ritz Arlington Tr. 6 : 7% preferred (monthly) - ---------- 5|8 1-3c.|July 1) Holders of rec. June 15 
SBtverartnd). 2 vanadate ened 67%! Bept. 1946... __- ‘ 20%, flat Sa eee te pathy) ansene sien 53c.\July 1| Holders of rec. Suns 15 
i Cate Site ee NEL ee 70 % preferred (monthly) -.-.--.-..---- 50c.|Jul 1| Hold d 

By Barnes & Lofland, Philadelphia: Utilities Power & Light, 7% pref. (qu.) -|*$1% July 1 *Holders of co ana 20 
ba eS. 5 fart a $ per Shite Mecbe sie in by poke pe begys 635% pf. (qu.)- orn aay 1|*Holders of rec. June 15 

- e. n prem 2: ? ° r ee” aoe ad ta ul 1 *H. l 2 

No. 5208 N. ‘Cariisle St. in ‘the : . ae oS - =~. " 47 Wisconsin Hydro Elec. Co., 6% pf. (qu.,|*$14¢ July 1 “Holders of po jon ib 
L a. arles 4 
Were and Kathryne R. Ward, 90 teen “Ge, hy “on Lives & Bankers Trust deta ) 
bb. to Mlshast eck Jr. , - Co. . rust Co. (quar.)------------ 7 
Sete eae | lactate me | Pare ne ah ae a a 
* ay scneteetaethelies $300 1 Rts an o's + acta Sth ee om mie wan *$20 |Jul 1)*Hold ' 
600 ‘American eg ae ~~ ot at gf ene ‘ r Eseregre, . we los eB =. —- stock (quar.) - -- 2% July 1 Holders of con. or 164 
ca heres Aaa — 1 100 LC. Ben . Ci REE HR 50c.|July 1] Holders of rec. June 11 
Founc ers Mem hip Penn Athic- zs an talentaen eet gg tee L.- 4 4 West New Brighton Bank (s.-a.) - ------ *$3 July 1)*tHolders of rec. June 30 
EE Sag ae PIS Re sg Trust Companies. 
New Rochelle Trust Co., N. Y., (quar.)_|*$1 July 1|*Holders of rec. J 
u A. he A us . June 15 
DIVIDENDS. Rochester Tr. & Safe Deposit N. Y.,(qu.)'*$1!4 |June 30° *Holders of rec. June 15 
Dividends are grouped in two separate tables. In the | Hanover Fire “[nsurance (quar.) 40c.jJuly 1) Hold 
first we bring together all the dividends announced the Phoenix Fire Insur. Co. REE 50c. July 1 Holders ot pon phn 15° 
current week. Then we follow with a second table, in | appott 1 Rane ocay ame 
a bs ’ * 
which we show the dividends previously announced, but wets, Labowaterien (Qust.)-----------] RGD i] Holders of tes: June is 
which have not yet been paid. paced Goce lsto oe 7% pe (a ay loors, [Suly. : 

Ti» Maite ann : Surpass Shoe Stores 77% pt. qu.)-| *1% |July 1)*Holders of rec. June 15 

ounced th a Air Reduction Co., Iac., (quar.)------- 5c. t| H 
is week are: American Cast Iron Prod., 6% a (s.-a.) “53 , ead “ oHoiders of a. can 30 
a tas y emer ee es og Sal aad ans *$1% [July 1/*Holders of rec. June 17 

on mer oe com. (quar.) - - -- - * * 

Name of Company. Cent. |Payable. dept aoe Amerleat Hard Auber, pi. (quar.)- sz” [uly 1 “Holders of ree. June 15 
eee ae . American Optical, 7% pf. (quar.)------ $1% |July 1| Holders of rec. June 8 
states. es ads (§ team). ; American Wringer Co. (quar.) -.------- *37%clJuly 1)*Holders of rec. June 15 
aaioen. pee « nta Fe Ry. Co.— 5 ane Cap Corp., com. (quar.) -- ----- 30c.|July 1) Holders of rec. June 20 
A a & Savannah oa es! Benepe Rts | Aug. 1 Holders of Tec. June 30 A eferred | (quar.) Fe Rs Fi) 31% July ] Holders of rec. June 20 
agente & Savannah BR. (s.-a.))-- - --- 244 July é *Hold of rec. June 15 Foe gy wy A eleceee----- oalte — 36 ; Holders of rec. June 15 
Natiogal RG Anges dg ida |July Gide of ten ‘y CUGE.) - amenanaves va 4 |July 1)|*Holders of rec. J 5 
Belgian National Ry. a oiliiaatoes end om|itted. ec. June 15 Ans00. Brew. of Can., Lid., com. (qu.)..| 15e.|June 30| Holders of rec. June 13 
— Rapids & Indiana Ry. Ga)... >: a rAd 1 *Holders of rec. June 20 A Key ye IQURE) « «nomen wncenencoe= 1% July 1| Holders of rec. June 15 
Grand Rapids & Indiana Ry | (ss.)--- | une 20|*Holders of rec. June 10 uburn Automobile Co. com. (qu.) - - --- e$1 |July 1) Holders of rec. June 21 
Little Schuylkill Navigation Re cele! | Py °Holders of rec. June 8 pe mg Fn Gh suction 70 +s. V4 ‘uly i{*Holders of res. June 18 

t ny é DOE RS hk a whew wig ssi aibinell July 1)|*Holders of rec. Jun 
tacmipaapes Mutual Fund “(quar.) --- $1 .09|July 15) Holders of rec. June 17a Bahar Sete. CED- O4% pt—Sty. eee. a 
New London & Northern (quar.)------ i July 1)*Holders of ree. June 2 Barber (W. Ht) re Pe -on-] comets . eee ee 
Norwich & Worcester st ERED ny iar i ‘oe of rec. June 15 Senaee Gartie> tae. es  ¢ {oug.- pass *, SP. ere ee re 

ARS pcescach apa - pf.—Div. passjed. 

Providence & Worcester RR. (quar.).--| *244 |June 30 *Holders of ree. fame 18 | Bickfords, Inc., com. (quar.) ..--- of eake.iiuay tees 6 ee. eee 
ok 9S - June 8 Preferred (quar.).----------------- *62\clJuly 1|*Holders of rec. June 20 

aleheren Pons Uettiates. : Biltmore Hats, Ltd., 7% pret. (quar.)---| *134 |June 15|*Holders of rec. May 15 
shame Pouae Ce... $1 98. (quae.) -- -- *31% |July 1|*Holders of rec. June 15 Brit. Amer. Oli Co., Ltd., Coup. 9 (qu.)-| £20¢.|July  2| ---------------------- 
$6 preferred (quar.).....----------- $134 |July 1|*Holders of rec. June 15 Bucyrus-Moneghan Co. cl. A (quar.)---| *45c.|July 1)*Holders of ree. June 20 
a hbpetered an) iass| gti [aly Holders of fee: Jue 18 | Pini” evennune soe Co | Huy | Holder of Fe. June 23 
$5 prefe  : . . ° : y oO of rec. June 1 pate tae) eae eer et agg pg u y 8 olders of rec. June 23 
at... om ener) aM ee 41 % |July 1| Holders of rec. June 7 Dunens Prods. Ltd., cl. A&B com. (qu.)| *35e.|July 2|*Holders of rec. June 16 
nerican Superpower (Del.). $5 ist pf.|—Divildend aeltion deterred. paren, The. Seat. (OMS). --ossereerre sT6c.\July 1/*Holders of rec. June 16 
Associated Gas & Elec. Co., $5 pf. (qu.) $1%% |June 15| Holders yh aE ( af — peepnnehagerDije 2 ts BY Bente nsomec pap 
Augusta & Sav. Power Co. (com.) (s.-a. *2 ol of rec. May 16 B . Bldg. Go.. 7% pref. (quar.) 3134 [July 1|*iioiders of rec. June 30° 
gusta & Gav. ) ; 4 July 5|*Holders of rec. June 15 ush Term. Bldg. Co., 7% pref. (quar.)| *1% |July 1)|*Holders of rec. June 30 
CE Se nidd aime Codecs | Peru, [Hers of re: June 15 | Gx, Geiss tad. Pe oe a)---|, 1% (Sune 30| Holders of ree. June 13 

c v De os ; itis me af oes. % pt. (qu.)--- 4 \June iolders of rec. Ju 

Conadian Converters 14d... coun. (q8.).-| °S00.|Aus. 16i*Raidans of ee, July 3. | Canadian Fairbanks Morse, pref. (qu.)-|°S1 14 Jue eee tdere of ren, Tune 30 
Cacteat Tynes 2 LOE )-—--- == 25e. July 1| Holders of rec. June 14 Canadian Wireb. Boxes, cl. A (quar.) --.| *25¢.|July 1)*Holders of rec. June 25 
pee Pi . (quar.) $1% July 1| Holders of rec. June 13 anes Mills Co., com. (quar.) - ------- *25c.|July 1|*Holders of rec. June 18 
tral Ill. Public Service Go.pt.(quar.) ogiie — 1 _ folders of rec. June 13 pi wong ed poe. pe wy Be SS ypetaet on ee eee oe ee © 
Central Bt. Public Serv Co.pi 4 uar. $1 y 15|*Hold of ree. June 30 a am) Co. pf. (quar.)-.-.------ $1% |June 15|*Holders of rec. June 10 
ee ee % pt. (quar.) : % |July 1|*Holders of rec. June 10 ase (J. I.) Co., pref. (quar.)--------. $1% |July 1) Holders of ree. June 12 
o% susternes (euar.)....------0-<-- : 1% |July 1|*Holders of rec. June 10 Celanese Corp. of Amer. 7% pf. (quar.).|87}¢.|July 1| Holders of rec. June 18 

ey epinies eae Sapa $14 |July 1!'*#Holders of rec. June 10 Genaeed Ainuiere Aces (quar.) -...- *37 4e\July 1)/*Holders of rec. June 20 

pn Store Products pref. (quar.) - - ~~. - 37%e.\July 1| Holders of rec. June 20 
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me of Company. Psd When onicle 
Cha Miscellaneous (C ent. | Paya Books 
pac Re ot ie] __Dave tne June 11 1 
— ‘0 Towel a... i (qu.).|*$1% |July ; oe 932 
Cineinnat Towel, pret. (quar) ==. 3136 [July 1|+Holders of ree. J of Company. pa | When 
Cateen Ou & Gs Warehse.— pf. (quar.) - 1% jJuly 1 ee eed —_ fae = sano tities te Cent. | Payable books 
C Dil & Gas, 79 —Div. omitte $1% |Jul olders . June 20 rwin Willi 18 (Concluded) . Day Closea 
Colts Patent Fire 8 7 % sect, Devsaana d. , i eee Fs it) ams Co. (Can.) Ltd + Laciuetes 
. ieut G ms Mig. ( nd| omitt|ed rec. June : Simon (H.) & Sons, Ltd.- r bs s 
Centinenta zen. Life I wat... 4 . e 20 | 8 (H.) & Sons, Ltd.—Comme 
“ i Ass nsur. C 25c.|. partan Mili . Ltd.—Common divi 3 
Continental B urance Co. ome (qu.)-| *30¢ — 30) *Hold Sunshine oy (@.-a.).--.- ommon divi F be June 30) H ; 
Continental — Corp., pt. os srs #500. oo, a *Holders = rec. June 11 aumianiar Coy ist pref. (quar.).----- ~~ gs a olders of ree. June 1 
Sourier Post y—Div. action deferr $145 ante ee ae ee rusian Ce. Jan -onn iu isan ’ 
get wl ala on deferrjed ~ af fo oe fen nor ° pertest Petroleum Co., com. (quar 51% |July 1) Holders o' 
Courtalds <p <4 Gallas HE +3] olders of rec. 15 Pr erred A ‘quar.)--. com. (quar.) _- 25e.|Suly 15 Sandee di tas. Dame 7 
alds, Ltd. 5% SPT a Tere: $1% |July . June 20a | T eferred B ( Danan pomnet )--| *25e./5 y 15|*Holder: rec. June 174 
yan tor B% p mip pees 1) <Holders of ree Thea Ne dB (quar) on nnn--- *$i% |July 2 ain Geen. eee He 
pitta oe pe fata ee aie oe sune 15. | Thompao fait eo Cane )-~~-"--|" le uy g/solacrs of Fe. June 1 
Duff-Nort mer: Jilbert TY, ietngeom *$2 uy 9 *H OSs YER ees E 15 Thom . : John R.) C p-., com. (qu.) |July 1/* olders of one. une 17 
Duplan S' on Mfg. Co. ( pt. (8.-a.)--|* Sept. 1/* olders of rec. June 10° Ti pson’s Spa, In 0. (quar.) - | _50c.|Jul Holders of rec. June 17 | 
x ilk C . (quar.). -|*7$3% |J Holders . June 1 p-Top Tai , Inc., pref. (quar.)---- *2 y 1\ rec. J i 
Duplan Silk Corp, pret: (dua ---- ey tae, ialoue Se case 20° | roe San eS oe tneay. ilembebteee of ee — 
Eastern 8 ities Corp Peery pel aD, ‘ Oc.|June 15} * olders of poenny ug. 19 Torri o Mtg. Co (e acne a $1% |Jul Holders of . June 16 
teamsh . (liquidatio --|*82 Jul Holders . June 15 rorrington © mi hate areal *1% y 1)*Hol rec. J a 
Preferred ip Lines com n) --..|*$2 uly 1)*Hol of rec. J Tri-C “ly «* 1 aagiiieelgnearal 4 |July ders of une 23 
° ders . June 6 ‘ontinental C 2, eT iE *$1% 1| *Hold rec. Jun 
Ist prefer (quar.)- - -- (quar.)-.-/*12% ieee 14: aos Trumbull C Corp. $6 pref. (quar) 1% jJuly 1)* oe ae. cue 
Hlectric A CMMI D 0 ans odiens nou *8 e\July 1/*H ders of rec. une 20 Uni ull Cliffs Fur’ 4 pref. (quar Bee 75e.| July Holders of . June 15 
2 erred (QUA) no -- 7 4e\d olders . June 1 on Twist nace Co. .)--|*$1 1/*H rec. Ju 
bes ta: Pia iceee aie oe S| Seceree ee Nigh ge ES 
_ Ul. A quar.) -- ‘ Ine., com. (qu.)- 4 \J ‘ 17 oe } p= wm ane eas )----| *25¢ olders . June 
. pat Mang egpreewy tiv} 1gelaug. 1 Mss nape nay neh Ma Bd eee tener. Getp. seu. Gaume.) i te Bee ux fae i 
ME aig on ts. Ine..com. A&B (au) - aa a: tl aan oa suse 3 ated Mates |, a ee » Seen. SE SG pg: mem of rec. June 2 
Preferred Corp., wes “gear 37 canta ~. ilo fore Of reo. July 15 Vales pes , Com. (8.-B.) -----. 37 4e.|July 5 ie ofcs toe ae 
Fear (Fred (quar.)---- .(quar.)-.-| * July 1 ae idan. tone 15 Uren dB) een *$1% [July Holders of . June 14 
Federated ) & Co. (quar.)........-- “lee toe July 1/* olders of rec une 15 | Via t Metal_ pref. (quar.)_.-- $1% {Jul 1|*Holders rec. June 14 
“ De SRB Sh OSES $1% {J Holders . June u Biscuit Co., pref. (q 5 eS y 11*H of ree. J 
Vuher Vi ae? Stores, Inc. (qu.) ls ie Of rec, June 20 Visser Mowogin pref. (quar) _.. 2 |July 1)* aie ares. fens ae 
Fourth Nations Mills 7% pret Inc. (qu.) inn a oh nd 4 wale hie he at. (quar) -------- *$2 |July ibiiet on eee. Fees 34 
Fourth National Lav % pref. (quar.)- ise liar 11 meen a - June 20 Ee Mopezhes, pf. (quar) == -- #3134 sistas abate. Sen 
Bete Oo., Ine. Se as a uly 1) Holders of ree. Sune 21 Westmoreland | Dairy, pe. (a — i yey ileHenaens ~ pon Sune 17 
General B iler 7% pf. Pits heer = |July 1 ders of rec. 1 Wh and Coal » pf. (quar.) - 4 olders - June 22 
i coma, Fgh el. A (q .-| *50¢.|Jul Holders ef ree. June 15 ite Rock M OTe *$1% of rec. June 
oerenred aunt “A Gaia. 5222] 87 4elsuly 1] Hoda 7 mS —<emmcranione nee aagas|  20°-(July 1) Holders of Fee: 3 - 
General. Amerie anes PY ede uly 1| of ree. J 2d erred (quar.)---.--.-- : : olders of rec. une 20 
oo Taverner se oP a ee a ee Se oe ton Dreterred (quar )--------------- 50c.|Jul rec. June 1 
General = can Tank Car pret.—Div Pu. July 1 a of rec. 4 18 bh Radio —Divid RTE oR 1% Fuly 1| Holders of ~ 
meral Pristig ak Co,» Divide znd omitted). on ree. June 18, | Youngstown Sheet a end oaitied. | ee 1| Holders of rec: June 20 
— Say teenie eft Sl. . hamatseess nd omitted 1|*Holders of 13 n Sheet & Tube we Co. (qu.) | egpe.ts olders of rec. June ro 
n (Daniel) com. (quar)... *$1% |July rec. June 15 .. pf. —Divlidend — uly 1|*H 20 
Goderich Elevator & Prana ¢ 5722] "S28e.|Sune 30|+Holders of os we give the d a ee eee 
yr.T.& R.C sanett Go. 144... +1 ‘Holders of ree, June and n e divi . ; 
Preferred . Co. Canada 0., Ltd..| *%3 July 1)*H of rec. J 20 ot yet : ividends 
Graymur Corp. (auat ea agt 1}*Hlolders of Fes: oe | aN = ee oe henncunase, in sevviews 
tego ea A AE * r : A 
Hoehne) aie Jew ern -omagee rans OX ie 2 Mo aoe | oe Sees 45 , these being giv t include divid weeks 
Harriman. Pat EE ge Co. ous omiltted. July 1\*Hol ye S rec. aoe 1 en in the cto care an- 
Heath (D. C und. In - (qu.) #13; of rec. J Name tab 
Robe (Dit Das cel. a (quar.) 4 \July 1 une 16 of Company P. le 
.H -, pref. (qu )-| 75e. *Holders ° er | Wh ° 
Hook bole idienny 3. (mass nn Sta BE ee ee of rec. June 20 | 4\abame Railroads (S Cent. | Payable Books 
Drugs Co. (m APaES ie ne 30) H of ree. M Great team) Closed. 
, Ine.— onthly 1% {J olders ay 3 Alban. Souther ¥ Days 
Horn c.— Di ao sages uly of r 1 y& D Inclustoe 
noe a ta Bak pong mecca) ae asl’ xickmes ec. June 23 | Atlante Birming. & Cos (s. —_ (s.a.)..| 3 ° 
e-Hers . (Phila. 4 aileae dt tik. Seen 4 .& - &.).---- ie A 
vit aa Co.7% 1st pre 2 ee ee ders of ree. June 20 ‘Eure. Gevesnan (a) was] 254° ee. eee eee oe 
6% a + dagen (quar.).- - *$1 = erred. Holders of ree. Jun — NE eaepete sianennain > a << 1 +p sala of rec. ‘a 2 
Humphrey's ed (aati <$15¢ [June 20)°Holders of ree 020 | pete accom “osm cecesssssee=| $380 July ee of ree. June 13 
. 8a vt. (cee)... * * NS ass Sepa ig Pre. ape Mees a 
yO REA oe $155 [sume 30 :ttolders of re June 20 | eee, He a cnn le ne 
mer. de iter Cas, *$1%— e 30/*H of rec. J reck RE. (quar)... ‘ciasealeaia 50. |J ae cies 
ssaeeconel Sontnens oe Cup % | July olders of une 20 | Boston & Albany | OT eke gh ne ee ee 
ted I ord Fr : Slemaaie ae tee Ch Ibany RR. Co., cap. 1% | Jul uséins of tes. en 
Inter: nvestors ef ------ ot 15 esapeak R. Co., cap. stock... 50 y 1 of rec euse 
eae tee Nickel of _ ine. (quar) -—- —_ vous he rec. June 16 Cassnatabe by io roth St stock___ ‘K . suly 1 —— of ree. oped 31a 
2nd pref. (s.-a.) No di ae July 15|*Holders of ree. Jun pt ge eek ce (quar.).-.--- oe isan 1 aoe Hg 
inesner’s Onn th Ty 6 pe take ..|*$2 bd r~ ; *Holders pe rec. June ” ee bd ae series “KG pia Rie 5 6 2 6c July . Hetiws . oa — z. 
; - (CR. 1.) $6 2: en. *H rec. July : ci urlingt Mee % iJ olders - Jun 
Reames pref.—Divid nd pref.— olders of a o.N.O on & Quincy (s.-a.).. uly 1 of rec e 8 
d —| Divid rec. J D -O. & Tex cy (s --|, 3% J Hold . June 
Lazendo onarch Co. cout action defer le|nd actic une 15 ayton & Mi as Pacific R a.).---|*d3 uy 1] H ers of rec. J 8 
pe rf United Bak . (quar.)_. red. n deferred. Deiaware chigan, pref y. com. 8.8.) June 25/* olders of rec. use Ss 
1 Ese. pr os... cs A (quar.) —- “See ped 1|*Holder Delaware dy =: atte *s1 sa 24 noes of ree. rn A 
Lauren Tite “6 Ghganey Gian a ees “Holders of ree. June 18 Ulinole Central Fn Pater an} gait << of reo. June 6 
feeeats wn Sh Hime |] Bee ee fue ence ee] 3 hl Re 
are (P.J.) C uar.) _. -)-------- + uly 1] H s of rec. J Aorris & Esse mRR.C -8.). 2 y 15) Hold of ree. J 
Loose Wile ) Co., Lid. 7% pret 10c.| Jun olders . June 17 New York x (8. a.) ‘0., pref (s July ers of une 15 
iles Bise ’ d., 7% pret Divi 60 e 30\/*H of rec. J 4 ork & Harlem RR. Co. 2.) 2 1| Holders rec. Jul 
Lyons (J iscuit C 4 pref.—Di c.| July olders of une 20a Prefer arlem RR. Co., com( July 1 of rec - 
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Mack T arch 31 1932 or the year Holders of r Old Colon tern Ry bye (quar.)_. July 1 olders of .June 6 
sg ° m4 . Rad 1% Hold rec. Ju 
Mack ‘Trucks, Ine., com. (quar.). iF ec. June 17 | Let y RR. (qua (quar.) July ers of ne 15 
y Co , com. ( -.-2w|28. 1 P orough RR 1 Pe ay age 2% 1} Hol rec. June 
Marlin-R. s., pref. ( quar.) - Od} -. bila. B -(semi-ann.)__.. June 18 ders of 15 
MeC: ockw ED a 25c.\June 30 H . Balt. & W mart tee 13 Holders rec. Jun 
MeColi Frontenaé Oil pet wii} | Sse. June’ 30] Holders of ree. June 17 Pitt, Fe. Wayne & Chi. Te aes +18 [Oet, i} -Holders ot ree. May 31 
Mead : ater G.) Co ef. (quar.)-___- *25c.|July olders of . June 17 Comm (quar.)_- ., COM. (qu.)__ June 30\* olders of fee. une 18 
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sere Mteel Food Products (quar.) - _.|*37%e|June 30 olders of rec. jane 1 Pest Seer & Youngstown (s.-a ) “154 So *Holders . nos June -: 
, acts | y, -)_..|*87 Ke * er &S ; prefer: “—S. 3 *Hol . Sept 
(Philip) i. S & Ce o pt. (qu.) 87 4e|Jul Holders of Southw aratog red (qu July ders of 10 
sNierin Conuel Ltd. ----|*82 y 1)*H of rec. J T aoe & Marquees 8-3.) ar.)} 50 | Holders of ree. Dee 
Morris Fi ris Consol., Inc. pf. (qu.) July 1\* olders of une 15 unnel R of Georgia (8. &.)... e.jJuly 1 of r . 10 
apa eC .. Inc., ¢i )-- H rec. J ; U R. (St Aas 4 J 4) Hold ec. Jun 
Class nance Co., cl ne., cl. A ( 1% |July ¢ olders of une 21 nion Pac . Louis FRESE ‘ uly 1j}* ers of re e 15 
sy iteterred (aus miners A (quar.) - ~_ -. *4 auly 1 me i po eng Fond a ved Pace commana sage a ss % — 1 pe vad of ree. i 77 
ortzaze G 5 annie sapae aa eae -| 9.78 ul ‘ ers 6 est ane Dn nanan u of i 
Motor Products Cor Sias Angeles Big" oa se i, m. Mn . vo qune 15 woe Seashore ry Squee.) Pees ai fuly : "Holders of a zune 1 
3c Angeles) —Div. 34 P - Ju ; = uae ' . e 
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Nunn, Bush aucorporation *.) 4a = oa 5e.\July 1 Holders of ree. June 15 Common ase ee lec. Co., Inc. 4% July 1 — of rec. a 9 
_ aid preferted—Divi Shoe, Ist a *25¢ Anni 9 oHolders of rec. June 7s 14 Poe preferred amt : Seeneneseen 50c.| \ug Iders of ree. June - 
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nansions fg. of Illinols, | > agen *25¢ of rec. Jun B yn & Quee .Corp.,Ltd.cl.A (qu) 60c.|June 2| Holde 
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Per | When Books Closea Per When Books Closea 
Name of Company. Cent. |Payabdie. Days Inciustee. Nam- of Company. Cent. |Payabie. Days Iinciustee. 
Public Utilities (Conciuded). Public Utilities (Conciuded). 
Commonwealth & South. Corp. pf. (qr.)-| $1}4'July 1) Holders of rec. June 10 Peninsular Telephone com. (quar.)-...| *35c.|/July 1|*Holders of rec. June 15 
Compagnie General D’Elect., Amer. dep. | Cnn COOP Baik 2.6 onan dn~ nie *35c.;Oct. 1)*Holders of rec. Sept. 15 

Gap. 806. A (GON Da inc oon id w|40.9frs June 16} Holders of rec. June 9 OE CRONE Boa acidic i oct nants *35c.|Jan1°33|*Holders of rec. Dec. 18 
Concord Gas, common. .---.---------- *34 June 15)*Hoilders of rec. June 5 7% vreterred (quar.)_..._..__._.__. *1% |Aug. 15|*Holders of rec. Aug. 6& 
Connecticut Elec. Service Co., com. (qu) 75¢.|July 1) Holders of rec. June 15 7% preferred (quar.)_...._....____. *1% |Nov. 15|*Holders of rec. Nov. 5 
Consolidated Gas Co. (N. Y.) com. (qu.)} $1 June 15} Holders of rec. May 10 7% preferred (quar.) __........._..| *1% |2 15-'33|*Holders of rec. Feb. 5 

5% soenes ok Peer ee 1% |Aug. i] Holders of rec. June 30 Ponce Electric Co., pref. (quar.)...._.. *1% |July 1|*Holders of rec. June 15 

1. Gas, Elee. Lt. & Pow Go.ibait) Public Service Co. (Colorado) 7% pref. 

Common CQURE.) oo ic ow cue nsec cn cue 90c.|July 1) Holders of ree. June 15 PUIINNNE Biinitt a nclatial irda kcal dete io mca, 742 of 1/July 1{ Holders of rec. June 15 

5% preferred series A (quar.)-.-.---- 1% |July 1} Holders of rec. June 15 6% preferred (monthly) -.._....._-_- S12 of 1|July 1) Holders of rec. June 15 

6% preferred series D (quar.)-.-._-- 1% |Juty 1) Holders of rec. June 15 5% preferred (monthly) --.-..-..--- 5. of 1|July 1} Holders of rec. June 15 

544% preferred series E (quar.)--_-- 1% |July 1} Holders of rec. June 15 Public Service Co. of N. H., $6 pref. (qu)|*$1 4 |June 15|*Holders of rec. May 31 
Consumers Power Co., 5% pref. (quar.)-| 1% |ijuly 1] Holders of ree. Jume 15 $5 preferred (quarterly)-..._....__- *$114 |June 15|*Hoiders of rec. May 31 

6% preferred (quar.)--..----------- 1% |July 1} Holders of ree. June 15 | Public Service Corp. (N.J.) com. (quar.)| 85c.|June 30| Holders of ree. June 1 

6.6% ss CED. csccticin cia 1.65|July 1} Holders of rec. June 15 8% preferred (quar.)_....__..._.__- 2 June 30] Holders of rec. June 1 

7% preferred (quar.)--....---.------ 1% |July 1] Holders of rec. June 15 7% preterred for} CN ia 1% |June 30| Holders of rec. June 1 

6% preferred (monthiy) Sida a abit e llnictd 50c.|/ July 1] Holders of rec. June 15 $5 preferred (quar.)__..-.........-. $1 |June 30] Holders of rec. June 1 

6.6% preferred (monthly) - - - - - -_-. 15¢ |'utv ‘| Holders of ree. June 15 6% preferred (monthly)-.-.......-..- 60c.|June 30] Holders of rec. June 1 
Continental Gas & Elec. Corp.,com. (qu.) $1.10)July 1) Holders of rec. June 13 Public Service Electric & Gas Co— 

7% preferred (quar.)---....-...--.- 1% |July 1] Holders of rec. June 13 7% Deeferred (quar.)............... 1%|June 30] Holders of rec. June 1 
Centinenta! Passenger Ry. (s.-a.)_.---- $2 |June 30} Holders of ree. May 31 $5 preferred (quar.)_..-......------ $1'4|June 30| Holders of rec. June 1 
Cunninghan Nat’! Gas, cl. Acom.(qu.)_|*1%c.|July 1|*Holders of rec. June 15 Queensborough G. & El. Co.6% pt.(qu.)| 1% |July 1] Holders of rec. June 16 
Dayton Power & Light,6% pf.(mthly.)-| 50c./July 1} Holders of rec. June 20 Rochester Cent. Pr. Corp. 6% pref. (qu.)| *1% |July 1|*Holders of rec. May 31 
Diamond State Telephone Co.com.(qu.)| 2 June 30} Holders of rec. June 30 | Rochester Tel. Corp.,64%% pf. (quar.)..| *15% |July 1/*Holders of rec. June 20 

634% pref. (quar.).._.-..-..-...-.- 1% |July 15] Holders of rec. June 20 | San Joaquin L. & P.6% pr. pret A (quar.)| *14 |June 15|*Holders of rec. June 2 
Duke Power Co., com. (quar.)_...---- 1% jJuly 1} Holders of rec. June 15 7% prior preferred (quar.). _........ 1% |June 15} Holders of rec. June 2 

Peetered (G08 Ds oc... oaks 1% |July 1] Holders of rec. June 15 6% preferred B (quar.)_..--.-....-- *1% |June 15|*Holders of rec. June 2 
Duquesne Light Co. 5% pref. (quar.)--_}| 1% |July 15} Holders of rec. June 15 7% preferred A (quar.)--......--.-. 1% |June 15] Holders of rec. June 2 
East. G. & Fuel —_ 4% % pt. (qu.).$}1.12%|July 1} Holders of rec. June 15 Savannah Elec. cr pt. A (qu.)- *2 |July 1|*Holders of rec. June 16 

6% preferred (quar.)---...-.---.--- $144 |July 1} Holders of rec. June 15 74% pref. B (quar.)...-.-.-_..-- *1%\|July 1|*Holders of rec. June 16 
Electric Bond & ty Co., com. (quar.)| /134|July 15} Holders of ree. June 6 7% pref. C (quar.)_-.. 2.2.2.2 22. *1%\July 1|*Holders of rec. June 16 

$6 preferred — Sincere ssSéeansee $1}4|Aug. 1] Holders of rec. July 5 64% er 8S Rt ae *15|July 1]*Holders of rec. June 16 

$5 preferred (quar.)-..-~-.-.-------- $1%{|Aug. 1) Holders of rec. July 5 | Second & 3d Sts. (Phila.) Pass. Ry.(qu.)|*$3  j|July 1/*Holders of rec. June 1 
Elec. Pow. & Lt. Corp. $7 pf. (quar.)_.-| $1% |July 1) Holders of rec. June 15 pod Jumehends *$3 |Oct. 1|*Holders of rec. Sept 

CURR Dike .u. - cetidwses $1% |July 1} Holders of rec. June 10 | Southern Calitornia Edison Co. ot. “(qu)| 2  |July 15| Holders of rec. June 20 
Empire Dist. Ei Co., 6% pf. (mthiy)_.} 50c./July 1} Holders of rec. June 15 5%% preferred, ser. C (quar.).._--- 1% |July 15} Holders of rec. June 20 
Empire Power Corp. $6 pref. (quar.)--..| $134 |July 1) Holders of rec. June 16 7% preferred A (quar.)_....__-.--.- 1% |June 15| Holders of rec. May 20 
Engineers Public Service Co., com. (qu.)}| 25c.j/July 1} Holders of rec. June 17a 6% preferred B (quar.)_...._._---- 1% |June 15] Holders of rec. May 20 

$5 conv. pref. (quar.)__.-....-.-.--. $iiJuly 1| Holders of rec. June 17a@ | Southern Canada Pr.Co.Ltd.,6% pt.(qu)| #1% |July 15) Holders of rec. June 20 

ee. Re Se $1%\July 1} Holders of rec. June 17a | Southern Col. Power, 7% pret. (quar.).}| 1% |June 15] Golders of rec. May 3) 

$6 pref. (quar.)_.-......--.--.-.---- $i %\July 1} Holders of rec. June 17a | Southwestern Gas & Fl. Co.7% pf. (qu.)}| 1% |July 1] Holders of rec. June 15 
Escanaba( Mich.) Pow.&Tr..6% p .(qu.)| *134 jAug. 1)*Holders of rec. July 27 Standard Gas & El. _ Ly 4 (quar. )..-| $1 June 15) Holders of rec. May 31 

6% eee Ce tins Ktchindibice *14% |Nov. 1/*Holders of rec. Oct. 27 Cennessee <lectric Pow 
Federal Lt. & Traction com. (quar.)_- _ 37 ci July 1| Holders of rec. June 13a ou Gout pookwuad tome). no dipaih aglial 1% |July 1) Holders of rec. June 15 

Common (payable incommonstock)..| July 1| Holders of rec. June 13¢ 6% first preferred (quar.)_.....-...-.- 14% |July 1} Holders of rec. June 15 
ee rae oot ee (tdeai. $1% {July 1] Holders of rec. June 15 7% first preferred (quar.)_......-.-- 1% |July 1] Holders of rec. June 15 

$5 preferred (quar.)--.._..--...-.-- $1% |July 1) Holders of rec. June 15 7.2% first preferred (quar.).....---- 1.80|July 1} Holders of rec. June 15 
Gen. Gas & El. Corp.— 6% first preferred (monthly) - ._.-.-.-. 60c.jJuly 1} Holders of ree. June 15 

$6 pref. A & B (quar.)__.__.-.----- g| $14 June 15) Holders of rec. June 3 7.2% first preferred (monthly). . - - - . 60c. July 1] Holders of rec. June 15 

7% preferred A (quar.) ..---...---. g| $1% |July 1] Holders of rec. June 3 Toledo Edison Co., 7% pref. (monthly) -_|712 of 1])July 1| Holders of rec. June 15 

8% preferred A (quar.).--..-..--- $2 July 1] Holders of rec. June 3 6% preferred (monthly) ..........-- %2 of ljJuly 1] Holders of rec. June 15 
Georgia Power i $6 pref. (quar.) .---- $144 |July 1) Holders of rec. June 15 5% preferred (monthly) ---........- 5s of 1|July 1] Holders of rec. June 15 

$5 preferred (quar.)........-...-.-- $1% |July 1) Holders of rec. June 15 Union Electric L. & P. (Mo.) 7% pt.(qu.)| *$1.74/J 1|*Holders of rec. June 15 
Greenwich Water & “& Gas System, Inc— 6% preferred (quar.) - $1.50|/July 1|*Holders ot rec. June 15 

PRUNE TOON sos s cd ces ccces *$1% |July 1{|*Holders of rec. June 20 Union Elec. L. & P. (Iil.) 6% pt. au. )-_| *$1.50|July 1]/*Holders of rec. June 15 
Gulf Power Co., $6 pref. (quar.)_....-- $134 |July 1) Holders of ree. June 20 Union Passenger Ry. (8.-a.)_-....---- -| $4 July 1) Helders of rec. June 15 
Gulf State Utility Co., $6 pref. (quar.)__|*$1 4 |June 15|*Holders of rec. June 1 Union Traction (s.-a)_.....--...---.- $1.50|/July 1] Holders of rec. June 9 

$5 % preferred (quar. Res Sw $1% |June 15) Holders of rec. June 1 United Corporation, $3 pref. (quar.) - .-- 75¢.|July 1} Holders of ree. June 3 
Hackensack Water Co., pref. A (quar. >. 43%, c|June 30] Holders of rec. June 16 Common (quar.).........----.---- 10c./July 1] Holders of rec. June 3 
Illinois Pow. & Lt. Corp., 6% pf. «qu.)}| 1% |July 1} Holders of rec. June 10 United Gas & Elec. Corp.(Conn.)pf.(qu.)| 1% |July 1} Holders of rec. June 16 

cum. preferred (quar. EN EET $1% |Aug. 1} Holders of rec. July 9 United Gas & Elec. Corp.(N.J.)pf. (qu.)}| 1% |July 1] Holders of rec. June 16 
Illinois Water Service 6% pref. (quar.).._| *50c.j/July 1|)*Holders of rec. June 15 United Gas Improvement Co. com. (qu.) 30c.|June 30} Holders of rec. May 31 
Ind. Hydro-El. Pow. Co., 7% pt. (qu.)_ 1%/|June 15) Holders of rec. May 31 Preferred (quar.)....-.-------.-- $1% |June 30} Holders of rec. May 3) 
sa ogee = Pr.& Lt.Co..6%% pt.(qu.)| 1% |July 1} Holders of rec. June d4 Utah Power & Light Co. $7 pref. (quar bs $1% |July 1| Holders of rec. June 4 

%, preferred (uar.).....-.-------- *1% |July 1)|*Holders of rec. June 15 $6 preferred (quar.).._......--.-.-.| $1% |July 1] Holders of rec. June 4 
PB 6 Baer Water Co., 5% pf. A (qu.) 1% |Juty 1] Holders of rec. June ila | Virginia Elec. & Pow., $6 pref. (quar.).| $14 |June 20} Holders of rec. May 21 
Joplin Water Works, 6% pref. (quar.)__|*$114 |July 15)*Holders of rec. July 1 Virginia Pub. Serv. Co., 7% pt. (qu.).--| 1% |July 1} Holders of rec. June 10 
K.C. Pow. & Lt. Co.ser.B pf.(qu.)..--]| 1% |July 1) Holders of rec. June 15 ak Pee HOE) - cd cncecusmpunnen 1% |July 1} Holders of rec. June 10 
Kings County Lighting Co., 7% pf.(qu.)} 1% |July 1) Holders of rec. June 18 Washinzton Water Power. $6 pref. (qu.)| *1% |June 15|*Holders of ree. May 25 

6% preferred (quar.)-..........---- 1% |July 1) Holders of rec. June 18 West Penn Electric Co. class A (quar.)_.| 1%4 |June 30} Holders of rec. June 17 

5% preferred —. ee Rae ee 1% |July 1} Holders of rec. June 18 West Penn Power Co.7% pref. (quar.)--| 1% |Aug. 1| Holders of rec. July 5 

Commcn SS SE ee ee 1% |July 1) Holders of rec. June 18 yt” eee ae ce 1% |Aug. 1} Holders of rec. July 5 
Laciede Gas ae com. (quar.)_---.-- $14¢|June 15} Holders of rec. June 1 West Phila. Passenger Ry. Co. (s.-a.)--| $4% |July 1} Holders of rec. June 15 

Preferred (S. eet eo --------| $2}4|June 15) Holders of rec. June 1 Wisconsin El. Pow. Co., 64% pt. (qu.)| *1% |July 1|*Holders of rec. June 15 
Lexington Utility 6u% pref. “(quar. )---| *1% |June 15|*Holders of rec. June 1 6% preterred (quar.)_-..--.---.---- *1% |July  1!)*Holders of rec. June 15 
Lone Star Gas Corp. com. (quar.)__--.-- jl6c.|June 30} Holders of rec. June 15 Wisconsin Michigan Pr. Co. 6% pf. (qu.)| *13%4 |June 15|*Holders of rec. May 31 
Long Island Lighting Co.,7% pf.A(qu.)| 1%4 |July 1) Holders of rec. June 16 Wisconsin Power & Light, 7% pf. (qu.)| 1% |June 15) Holders of rec. May 31 

6% preferred B (quar.)....-------.- 1% |July 1) Holders of rec. June 16 6% preferred (quar.).....-...-.---- $1% |June 15} Holders of rec. May 31 
Lauieelte Gas & Elec. (Del.), cl.A (qu.)_| 43%c|June 25; Holders of ree. May 31 Wisconsin Pub. Serv. Corp., 7% pf.(qu.)| $1% |June 20) Holders of rec. May 31 

Class B common (quar.)_-._-------- 43%c| June 25) Holders of rec. May 31 6% preferred (quar.).......-------- $1% |June 20} Holders of rec. May 31 
Maritime Telep. & Teleg., com. (quar.)_| (20c.j/July 1) Holders of rec. June 15 6% preferred (quar.).....---------- $1% |June 20) Holders of rec. May 31 

7% peoterreé (quar.).....-22.-.s00- ti7KelsJuly 1} Holders of rec. June 15 
Metropolitan Edison Co., com. (quar.)-- *$1|June 30)*Holders of rec. May 31 Banks. 

Se BEES SONNE 9 oo. cnc cébowpnace *1%\July 1|*Holders of rec. May 31 Com. Nat. Bk. & Tr. Co. of N. Y. (qu.); $2 July 1] Holders of rec. June 15 

Pe GRD So coca wa csmosaea $i%\July 1) Holders of rec. May 31 Continental Bank & Trust (N. Y.) (qu.) 30c.)June 15) Holders of ree. June 3 

SS Preferred (Quer.)....-.-.-<---<<0 *$1\%\July 1\|*Holders of rec. May 31 
Michigan Elec. Power, 7% pref. (qu.)--| *1% |July  1|*Holders of rec. June 15 Banks & Trusts. 

6% preferred (quar.)-..--......-.-- *114 |July 1 *Holders of rec. June 15 Bronxville Trust (N. Y.), (s.-a.)------- $4 June 15' Holders of rec. June 1 
Middle Western Tel., class A (quar.)_..} 43%cjJune 15| Holders of rec. June 7 Chase National Bank (quar.)..-.---.-- 50c.|July 1] Holders of rec. June 10 
Mohawk Hudson Power Corp.— Guaranty Trust Co. of N. Y. (quar.)-.-.-| 5 June 30] Holders of rec. June 3 

$7 second preferred (quar.)_.-.--.---- *1% |July 1)|*Holders of rec. June 15 Irving Trust Co., (QUaF.) .-- -sac-case- 40c.|July 1} Holders of rec. June 6 
Monongahela West Penn Public Service United States Trust Co. (quar.)_.----.-- *$15 |July 1)*Holders of rec. June 20 

7% preferred: (quer.). ....s-a---s<0 43%c\|July 1} Holders of rec. June 15 
Muncie Water Works Co., 8% pf. (qu.)| *2 June 15|*Holders of rec. June 1 Fire Insurance. 

Nassau & Suffolk Ltg. Co. 7% pf. (qu.)- 1%\July 1) dAolders of rec. June 16 Halifax Fire Insurance Co. (s.-a.)..---- 60c.|July 2] Holders of rec. June 10 
New England Gas & Elect. Association Home Fire & Marine Ins. (s.-a.)_.------ 50c.|June 15} Holders of rec. June 4 

$5% preferred (quar.)......-------- $1%\July 1) Holders of rec. May 31 Springfield Fire & Marine Ins. (quar.)_.| *$1.12|July 1}*Holders of rec. June 15 
New England Power Assoc., com. (qu.)-| 50c.j/July 11) Holders of rec. June 10a 

G&% ofeterred (GUGl.) « < -cndccncasece l4%\July 1] Holders of rec. June 10a Miscellaneous. 

OS priteres (emte) .« . 6. - anton ancd 50c.jJuly 1! Holders of rec. June 10a | Abraham & Straus common (quar.)-_-.--- 30c.j/June 30} Holders of rec. June 21 
New Eaziand Telep. & Teleg. Co. (qu.)_| $2 June 30} Holders of ree. June iva | Acadia Suzar Ref.Co.,Ltd. 6% pf.(s.-a.)| *15c.|June 15) *Holders of rec. June ,1 
New Jersey Power & Light $6 pf. (quar.)| *$144|July 1)|*Holders of rec. May 31 Og EE a ae h*5ec.|June 15}*Holders of rec. June 1 

$5 preferred (quat.) .. ~...-ccaen--<- *$3l\4\July 1|*Holders of rec. May 31 Admin. & Research class A (quar.)..--- *25c./July 15|*Holders of rec. June 11 
New Jersey Water Co., 7% pref. (qu.)--] *1% |July 1)*Holders of rec. June 20 Affiliated Products, Inc. (monthly)_....|13 1-3c/July 1] Holders of rec. June 17 
New York Central Electric Corp.— Agnew Surpass Shoe Stores pf. (quar.)_.| *1% |July 1)*Holders of ree. June 15 

7% preferred (quar.)...........---- *1% |July 1)|*Holders of rec. May 31 Allied Chemical & Dye Corp., pref. (qu.)| 1% |July 1] Holders of rec. June 10 
N.Y. & Queens El. Lt. & Pr. (quar.)--|*$1}4 |June 14|*Holders of rec. June 3 Aloe (H. G.; Co., pref. (Quar.)-------.-- *$1% |July 1)*Holders of rec. June 21 
New York Steam Corp., $6 pf. (qu.)----| $144 |July 1) Holders of rec. June 15 Preferred (quar.).....-------------|*81% |Oct. 1)*Holders of rec. Sept. 21 

$7 preferred (quar.) ---- _.-------}| $134 |July i} Holders of ree. June 15 Alpha Portland ¢ Yement pf. (qu. : ee *$1% |June 15|*Holders of rec. June 1 
New York Telephone Cu., 64% “pt. (qu.)| $1% |July 15} Holders of rec. June 20 Aluminium Goods Mfg., com. (qu.) l5e |July 1] Holders of rec. June 20 
Niagara Hudson Power Corp. (quar.)-- 10c.|June 30} Holders of ree. May 21 Aluminum Co. of America, pref. (quar.) 75c.jJuly 1} Ulolders of rec. June 15 
North American Co., com. (quar.)_-..-- 2% |Juty 1} Holders of rec. June 6 Aluminum Industries, Inc. (quar,) - - - -- - 12 4c|June 15| Holders of rec. May 31 

Preserred (GQUuaP.) ...--.22ccceccecce 75c |July 1} Holders of rec. June 6 Aluminum Mapufactures, com. (qu.) - - *50c.|June 30|)*Holders of rec. June 15 
North Am. Lt. & Power $6 pf. (quar.)--| $144 |July 1} Holders of rec. June 20 CE NED cn ero csiteaddee *50c.|Sept. 30|*Holders of rec. Sept. 15 
Yorth Shore Gas, pref. (quar.)...-.-... *154 |July 1)|*Hoiders of rec. June 10 Common (quar.).-.----------------] *%50e|Dee 31|*Holders of rec. Dec. 15 

Praterred (QuUar?.)........- -cccesccceve- *1% |Oct. 1)*Holders of rec. Sept. 10 PRE EOD on 2. iss dinence et *1% |June 30)*Holders of rec. June 15 
Northern Ont: ario pcewer Co., Ltd.— PRE LONGED |. a « sitin dt ioeenes *1% |Sept. 30)*Holders of rec. Sept. 15 

ee ee ee 50c.jJuly 25) Holders of rec. June 30 tee BOOS 8, ss a wine Kxine cece *1% |Dec. 31|*Holders of rec. Dec. 1f 

6% preferred (quar.)..--...-.----.-- 1% |July 25] Holders of rec. June 30 American Bank Note C 0. ~ pret. (quar.)- 75c.\July 1} Holders of rec. June 10a 
Northwestern Telegraph Co. (s.-a.)_.--| $14 [July i] Holders oi rec. June 15 American Can Co. pref. (quar. Ds acm ae 1% jJuly 1} Holders of rec. June 16a 
Nova Scotia Light & Power (quar.}_..--} $1 July 2) Holders of rec. June 18 American Car & Fdy. Co., pref. (quar.).| $1%4 |July 1} Holders of rec. June 16 
Ohio Edison Co., $7% pref. (quar.)...-| $1 4-5|July 1) Holders of rec. June 15 American Chicle Co soum. BSS ciattae ale de 50¢c.|July 1) Holders of rec. June 1} 

ee ee eae $1% |July 1] Holders of rec. June 15 Extra (quar.)-. - . waded 25e.\July 1) Holders of rec. June 11 

$6 .60 preferred (qQuar.).....-.---.-- $1.65|July 1) Holders of rec. June 15 American Cigar Co.. com. “(quar. )- RESET $2 June 15| Holders of rec. June 4 

$6. preferred (quaf.) ......-.-<.----= $1% |July 1} Holders of rec. June 15 NR i os aa $1% |July 1] Holders of rec. June 20 

$5 preferred (quar.)....-.-.-.------ $1% |July 1) Holders of rec. June 15 Amer. Crayon Co., 6% pref. (quar.)_.-| *14 |Aug. 1)*Holders of rec. July 20 
Ohio Public Serv. 7% pret. (monthiy)--| 58'sc.|July 1] Holders of ree. June 15 6% preferred (quar.)-.-------------- *1% |Nov. 1)*Holders of rec. Oct. 20 

6% pref. (monthly) . .........---..-- 50c.|July 1} Holders of rec. June 15 American Envelope, Py pref. (quar.)..| *1% |Sept. 1|*Hoiders of rec. Aug. 25 

5% pret. (monthly) . ..-.....----.--- 41%:c.|/July 1] Holders of rec. June 15 7% preferred (quar.) -- -| 1% |Dec, 1)*Holders of rec. Nov. 25 
Oklahoma Gas & Elec. Co..6% pf. (qu.)} 144 |June 15) Holders of ree. May 31 American Hardware Co., common (qu. )- 50c.|July 1} Holders of rec. Juned17 

TS Seah (GUNS .) . - <n wasdecsecs 1% |June 15) Holders of ree. May 31 CO OEE 68 od) ici ntitiinn habe ot 50¢c.j;Oct. 1) Holders of rec. Sept.d16 
Pacific Tel. & Tel. Co., com (quar)---.- *1% |June 30|)*Holders of rec. June 20 Fg OS EE ee ae 50c.|Jan1’33| Holders of rec. Dec.d16 

Pe oP eee *1\% |July 15)*Holders of rec. June 30 American Hawaiian Steamship Co. (qu.) 25c.|July 1) Holders of rec. June 15 
Penn Central Light & Power Co.— American Home Products (monthly) -.- 35c.\July 1} Holders of rec. June 14a 

I ee a 5 eae 70c.|July 1] Holders of rec. June 10 Aumestonn Hoeshery,. 0008. (EUR Jaccoccet, BC 1sU. ~ wwccncecactententiwece 

$5 preferred (Quar.)..-.-.-.ce--c<-- $14 |July 1) Holders of rec. June 10 Cen GONE Doo d't ode caren cdune pO RR ERE I SE eat re 
Penn. Water & Power Co., com. (quar.)} 75c.|July 1] Holders of rec. June 15 American Ice, pref. (quar.)..-.------- $1.50\July 25) Holders of rec. July 8a 
Philadelphia Co. common (quar.)------ 35e.|July 25) Holders of ree. July 1 Preferred (quar.) -..----- $1.50)/Oct. 25| Holders of rec. Oct 7a 

$5 preference (quar.)-..-.--.-------- $1% |July 1) Holders of rec. June 1 American Locomotive Co., pref. (qu.).--| $1% |June 30| Holders of rec. June 13 

$6 preferred (quar.)-.-..------------ $144 |July 1} Holders of rec. June 1 American Snuff Co., com. (quar.)..---- 75¢c.\July 1] Holders of rec. June 10 
Phila. Elec. Pow. Co., 8% pf. (qu.)---- 50c.\July 1! Holders of rec. June 10 Preferred (quar.).--.---.- din Adewicn 1% \July 1) Holders of rec. June 10 




































































: ° Chronicle icceat ene Books Closea 
kh inancial ~~ Payable. Days Inclustve. ores 
of Company. — rec. June * 
Name Holders of rec. 20 
4282 pees. (Continued) . Pig orden Bo June 20 
When Days Inclusive llaneous (quar.)_-- % \July ders of rec. 16 
eek Payable. Misce 64% ba me (quar.)___- “—. July 1 — of ree May rd 
Cent. Press, Co pre peg! sg : 1) *Holders . June 
: hing (quar.) - - - *2% |July iders of rec 20 
Company. . June 15 Cc tis Publis Eye Co. 8.-a.) 1 1|*Ho rec. June 
ey ey P14 [suiy etoiders of re. June 20 esha gates aa prt au Ly :Holdere ot reo. Aum 18 
pe s (Co Pd opwainn 4 |July 1 of ree. Se Veposite olds, Ist a Je-e---- '|Sept. 1 ders of rec. No 
Miscellaneou pref. (quar. (qu.)-| *1% 1|* Holders Dec. 20 voe & Rayn Inc. (quar.)_- ..| *30¢ 1|*Hol ree. June 30 
Mig. Co., pret. A (qu. *1% |Oct. \*Heiders of rec. ne 2 pi hea Group, Diccsiowiee *30¢ | Dec. Holders of ree. June 30 
American Mfg ho Slgpmaeath wars Jan 1°33 ot ree. Ju Distri petenbinn inst Amante? Ae 25¢e.|July 20 of rec 5 
Nati. Co. . oeeeterenaers *1% 1|* Holders Sept. 20 ee pytlamaetne saan Sas el -| 26e. 20| Holders June i5 
Amer. oe eR gee ree. ] aoe inmate nein He July Iders of rec. 15 
Preferred  Saieieaterctoae det. 1 * He f reo. Dee. Quarterly prebecnitincysiacer saxine uly 2) Ho f rec. June 
Be anid alia *1% Oct. * Holders o 10 sacrtpmebecubnewsies: t1% |July Holders o 15 
Preferred arse owonseee a 1°22 f ree. June oes eee uar.) - uly 2 f rec. June 
sun wlll *1% Ja Holders o 15 ee com. (q 11% July iders o 15 
Preferred peeled aces e 30) Hol { rec. June Extra. --. Co. Ltd., be acc ly 1) Ho f rec. June 
ce a meted A alate 75¢.| June : *Holders o 15 Se nt eee 30e.) July Holders o 30 
oe B (quarterty). -. )-------- % \June 40 of rec. June 4a | Dominio (Quer). 2-256 ore ees July 2 of rec. June 
Preferred Razor (quar. quar.)..| ©1% |. ly 1) Holders f rec. June Preferred aes Se errs 1% eS 
Safety pref. (4 50¢ | Ju Holders o ne 4a ion Stores (quar.)..-.- ee ee Reeser sean ay 28 
American - ee ere a 1 July 2 of rec. Ju q Domin tile com. (q ~-+---- July 1} - of rec. M 
“au Steel Fo a pee )---|% of Holders ne 2 jon Tex dbname ne _-|*$4 3 Holders une 6 
berms see Co Sar aon: ces---|u es ney 1 SS iy peers be of fee. May 25 
ME tae) ioe ee (quar.).--|*87 elsuly 1*Elodere of ree. June 10 Dover Mitis, (GOD cs «ote “Yoe|Sune 1 Holders of tec. July "8 
Preferred (qu Sie ene, (econ...) ee July 1 — of ree. June 18 ee re oe pret. ag Of (qu.)| 75s. July 25 oo of rec. June 20 
Amer. oa teened Co., 7. Jann--n~ H+ July § 2/*Ho ders of rec. June 7 Driver aa NemoursdCo..116.60 ec prt June He of rec. June 20 
n : pa ee hawt * *Hol ? t de > iggy ngs Pee 8 ape: ‘ ine *Ho figs 
sae Tob: poh iichg tis Gowrie *$2.25 pan d ‘4 Holders - play Fhe 7 »Debenture (a gee (quar.)..-.. i — - Holders of rec. June . 
eg am NS ITE )\u$i Holders : <email aes dosh 7 *Hol June 1 
ee stk. (s.-a June 14 2 | Early ed (quar.) (quar.). . * July 1 of rec. 4 
‘dian Nat 1 Corp, Uid., eap. atk. (a) ae We hace ae aden hemp Cees tas A com. (s.-a.)|_ *50e. ioe: at deen ee tee 
ieee |" fen . June 10 astern Food C , Ltd., com. .--|*$1% 7 Soe a eee June. 4 
—_ pra Con tta— #25 july i| Holders - og June 20 bi Steel ny pa Ta a thee (quar.)..| $1% (ped i] Holders - ny May 31 
A"Grdinary shares, fispl re, uret (quar) $1. [Sune 30 Holders of ree. May 2! stman Kodak Co., common (@ 31% [June 15 “Holders of ree. May 20 
Ordina ft Delaware, a eee June 30 of rec. Ma Eastma. uar.)------.- Pied “\June 15 f rec. June 
ur & Co. 0 ment com. (q ~_--| $1% 15| Holders rec. June 20 Preferred (q o., pret. (quar. 37 “elJu 1|*Holders o June 11 
Asgoclates Invent Veesascee (quar.) LEE 25¢. org ll Holders ¢ rec. June =4 Edison hae ge oP ge ne (4 “gr com. (au) —— ved 1 a eg = ra June 4 
Preferr ‘9. common en. 35 i) ae. 2} Holders . June KI Dorado & Mfg. Co (qu.) * 1] Ho July 
»Refg Co m.) (qu. 37 Kel July olders of rec 31 Controller Co., com. (q 75¢.iJuly olders of rec 10 
Atlantic Refg x Co. (co (qu.)- ly 2) 8 rec. May Electric Battery Co.. ais i|*H rec. June 
& Wilco tr. ctfs. 1% |July *Holders of 31 te ty eet “2 =| Aug. Holders of 10 
Babcock ones Cer ee Sere ee es *$144\ June 15 of rec. May 30 Electric or gar Rreereoehatere 2c.\July 1 of rec. June 
Balaban & oy > latemppmeaints 3a $! June 20,*Holders of rec. June 4 Preferred ith & Co. ...-..-- ar.) ocoe , July 1} Holders of ree. June 15 
idwin Gon, pt. A (Gu) =e saozeae- er ilsHoldere of ree. June 1 Senstninn Cenp. cataaann (aun. --| ,.3% 1] Holders June 15 
30., pt. hly)-.-. “ae, iememene 13 oe ae Seen veeere sas 37 4e|July olders of rec. 5 
Baldwin Co roleum (mont m. (mthbly.) ‘ July 1\*Ho of rec. June Equad . Ree SRyaee (qu.) 1| H . Aug. 
, : ders 31 - ed (s.-a com. 1 July iders of rec 2 
Bandini Y Caldwell Mie. oo (quar.)-..-| *50¢ july 1 pe rs of rec. May ane ny Bh ors. et eee Aug. 15) Ho ders of rec. June 
Beaton & C mery common (quat.).--| 75¢. sipssealieas Foscncs tbc deepen uesyeclnel Equitable ¢ soe “Pane June 25} Hol 
trice Crea Co., com. (q ee a en rec. June 3 Preferred (q uar.)..-..- -| 50e.\Ju rec. June 5 
Peay pref. si wethi $5 eg Holders os reo. Aug. 4 Ewa ee pny Ag aoe. Se? oe, ee *Eattom pe rec. June - 
neve On Gynt. taure > (quar.)_--- Aug. 15|*H f ree. Nov. Famous ee en aa July 1) Hol f rec. June 20a 
View O1 -. pref. (q --|*37 %e *Holders o une 24 ciecsny dione aap pig deeper 50c.|July | Holders o 
ge ig ade Byer Ege peter aaa ea i une So] HSL See ne 
Block ~o LE cid delete camer ts ° Sept. 30|*Ho of rec. Dec. Fauitless Ru Sees. Corp. (q , Re ‘jul 1} Hol f rec. June 18 
Common (q Biase rn on eeneeee *1kK Dec. 31|*Holders of ree. June 15 Fifth Ave Bus $ Sons, com. (quar.) -- --| 31% 1} Holders ne rec. June 15 
—— oY eapbegegee sh pas "1% uly 1| Holders rec. June 15 Filene’s (Wm.) 6 ke gt eo $3. sj July 1| Hoiders o' : June 4 
Preferred cau) “& Co., pt. (quar.)- Phe July “Tl Gane cove. —; Preterred of Peasyivania iat pee ested juny ms arb june 4 
idney -"(quar.).---- |July of rec. 1 | Florabetm thes Co. peet. Causr. (qu.)_- July 1 f rec. June 
menthal (8 s A com. (q ----| 50c 1| Holders : June orsheim Shoe Inc., com. -) 1% Holders o ec. June 10 
Bon pe tig ee au) Jnweee ais ion 15 "Eases om fens 3 oon “Yat preferred (uae Js-n-o--- => 9 oom 5 Be ma of toe, Same 13 
Class paca -, Pref. eyes: * 30} Ho 7% ist pri Vasacscorounsaws _| *60c. 1] Hol ; June 
4 Corp., RES: June 1 ° rred (quar nthly) - - July 8 of rec. 1 
Borg W Inv. commen (s.-2.)- )---n---= $3 of rec. June 1 8% prefe preferred (mo )-----| $1% 15) Holder June le 
3 Faia . )--- June of rec. 
Reson Wear! Oo., oom. hier Oo Sonesta Maen ot sen’ gene Sener Wheeler Garp. wal. aun “<7| *oge.[Sune 15] Holders f rec. June 24 
Boston Wh Se eee ee $3 15| Holders . June 30 ‘oster Wheeler pings Soh ada 25e.|Ju 5| Holders o June 24 
bag Dion. gp agama 5c. June iders of rec 30 | Fos 1 Co.,preferr uar.)_.-.- Julyd2 ers of rec. 4a 
Boston Wove * ~ ict ell lama aera 2 July 25| Ho f ree. June - Gamewell C Co., com. (q BA 10c. lyd25| Hold rec. June 1 
chow ~ ye Bags 6 iat r.)- 20c. 15| Holders o June 20 1 Asphalt te com. (qu.)----- 15e.JJuly Holders of ” ay 14 
Inc., com--- com. (qua 40c.' July Iders of rec. 15a | Genera ee ees Perera July 1 of rec. M 
Bourjois, ring Co., SSNS } 30) Ho . June wBpectal stock <n aaneocoscose $1% 3] Holders July 5 
ler Bea Jo. (quar.)_ 25c.'June ders of rec 15a | Ge toek..... ade care June 1 of rec. 0 
Bower Rol Hydraulic Co. (quar.)--- July 1] Hol of ree. June Special sto pref. (quar -| 25¢ 1] Holders June 1 
; ; 4 is, Inc., uar.) -.- Aug. of rec. 0 
Bridgeport agg hy he yaaa 50e. ly 1] Holders rec. June 1 neral Mil com. (q -| $1% 1} Holders June 1 
Stratton A (quar.) 15¢.| July Holders of 3 | Ge roca yh dg A end ert 25¢e.| July ders of rec. 
Briggs & wo en janet? epemmmdachietbtetaas July 2) Ho of rec. June General Mo (quer.)...2..-. ar.)..-|  25e. ly 1} Hol rec. June 20 
Brillo Mfz. Co., Seb 50 aaa (qu.)-| £20¢. July 8| Holders frec. June 3 $5 preferred (q 1Co., com. (quar. - -| $14 |July 1} Holders of rec. June 18 
Common (quar n Ol Go., Ltd. reg. wid. ly 8| Holders o ree. Apr. 25 eneral Ry. Signa ion (quarterly)....|  60e.|Juty 1| Holders of June 1a 
Brit.-Amer. Tob. Co., ee Sgr At} Heldene of se. qm | 0 oe it ce anal (quar).------| 87¥se{uly 1 Hesdere of tes. July - 
br po + ny sane malian July of rec. Gibson 4 ‘$344 pret. (quar)... jAug. 1] He f rec. June 
Amer. dep. Line (quar.)-- - r.)..-| 45e. 17| Holders July 15 (A.C.) Co. (quar.)_- $1\% Au Holders o ne 17 
4 A (qua 124% | June ders of rec. 15 Gilbert ae a nes July 1 of rec. Ju 
Buckeye M4 tom Co. class rec.(final) |zw Aug. 1 Py ot of rec. June Gillette Safety r)------------ 4 ly 1) Hoiders June 15 
. Preterred (quar) — <n -on on P f rec. 
Denver tase itd.,Amer.dep. Vibe sues 1% July 1] Ho f rec. June 15 Preferred (qua nce Co. (quar.) -| $1% |July 1|*Holders o June 17 
BurmahOuCo.,L pref. (quar.) - ).--| 40. 1|*Holders o June 20 \ Falls Insura: aE (qu.).| *35e |July Holders of rec. ne 10 
M ) Co., m. (quar. *35e.|July Iders of rec. 31 | Glens ref. (quar.). Ltd (qu.)- June 30 of rec. Ju 
Byers (A. Estates, 9 eanccctpe tae Ss July 1] Ho’ of rec. May Glidden Co., p Trans. Co , L -| $1% 1 |*Holders June 1 
Calamba Sugar waibkianwuss Me June 30] Holders eg hegeesinall Bee Ae ref. (quar.)..---..- ae BED ee June 23 
7% preferred cl.A & Boo uar.)} 1% |Ju 15|*Holders o Gold Dust Corp., p yn ctinwacewewnns 1% |July *Holders of rec. une 20 
~y eg % pret (q Ye! June 15 Gol (quar.) _ (quar.) July 1 f rec. J 
California Tn at Co., 64 % “ard or ft ree. June Gundoeur Fase manta kale -| *50¢. | Gettes ate ae 
Canada C fait Co, common (qu ws July 2! Holders o Goodyenr Tire 4 jes (quar.)-_.-.-_- % 1%|July 1| Holders of rec. Dec. 20 
Canada + set «spp megane 3 of rec. May 31 Gorton-Pew Fis a Inc., pref. (quar.) - 1% Ose. Holders of ree. = 
Canada Per k (quar.)....--- pote June 15] Holders f rec. May 3) ‘jouttried Baking Co. 22 e een eee eeee-- 1% | Jan 30| Holders of rec. Dec. 28 
Capital stoe ble Co., Ltd. --|¢$l 15|*Holders o June 15 >referred (quar.). - - 3 June olders of rec. 20 
~ ty yet gunner June ders of rec. 2 Prete PRK waar oe ‘(se @).- Jee. 29) H f rec. June 
Canada Wire 2 ae es aR *1% ly 2) Hol f rec. June }! Preferred (qu . 8% pref. 8. 3 Dec. 30| Holders o' Sept 29 
A common ee aR uar.) [631% a 2| Holders o rec. June 25 ace (W. R.) & Co D cnehinn Saltiap-alt<l 2 |June Holders of rec. Dee 28 
Preferred — Ltd., Ist pf. (q --| ¢10¢. ~~ 9} Holders of rec. June 18 (oF referred (s.8.) - ONES EAS IMSS 2 Sept. 30 iders of rec. 15 
: cs ot aia icant f rec. 6% 0D B (quar. eee. 29) Hol ec. June 
Canadian rred (quar.).-.--- ft. (qu.)-| t44e. oa Tletiotders of fee June oo oes OS Se uar.)-------- r25e|June 30|*Holders of ree. June 15 
2nd proceso’ Foundry Co., p )--.---1t$1% |J 1|*Holders o June 15 ferred A & B (q Ieccensee _..-| *25e.|June 30 Holders of rec. 15 
)---- July ers of rec. 20 Pre & B (quar. “ek ly 1} Ho f rec. June 
Canadian Ph Ltd. pf. ge t$2 July 2!*Hoid f ree. June 20 Preferred A 1 Co. (quar.)----- 50c.| July 1] Holders o' June 15 
Canadian Cotto Ltd., pref. (q _--1 *§3 30|*Holders o . June 20 ite City Stee com. (8.-a.)----- 50c.| July Holders of rec. 30 
1 Cos. ge. (quar.) - June of rec Gran eed enprs ene meer ly 2 f rec. June 
Canadian Ot ees ree eee) ~~~ *$1 June 30|*Holders f rec. Sept. 20 ene Sr we 1% |July 15|*Holders o June 30 
Canadian Per mmon (quar.)-..-----~- *1% — 30|* Holders pe rec. Dec. 20 Common PO 0 — pref. (quar.)-- *$1% |July 15|*Holders of rec. Sane 18 
Canfield Onl. 66 WEEE io noneenn<erwene 71% Dec. 31|*Holders o Great Western Sugar Amer. (quar. -- By Om lg gp + py a 
7% vreterr (2GH.)---------- aes’ 1% i frec. May 27 juarantee Co. of No. Aimer. (quar.).— *25¢./July 1| *Holders of re ree. Sure, 1 
i Sure ar fnsa ei een US | See [peers epg ee reba : 
EN a ee ne f rec. Halo 40., anno ao ----n--/e81% [July 1 *Ho - May 
Oe ie ristered _ _ eek ee ae te i 18 solders of rec. May = Common — pS ta er rah pata *$4 June 30|*Holders 2 rec. June 15 
Ouas A’ oobeere reulstered.—_-_---- zwi5 |June 36! Holders of rec. May 31 listen Gs ont ate a Gaas: 213 (July 1 “Taaldors of tes. Jum 3 
“las dinary regi: OR ied June of rec. ’ Hamble Theatres ee 20| H rec. July 
Class B or A ord. inter - rwld 25) Holders June 12 milton United pref. (quar. - $1% |June Holders of Aug 15 
“B ord. interim ____.. rec. re rec. Aug 
Amer. dep. rec B ord. interim zwl5 |\June 1) Holders of Aug 6 ee Paper, 6% f. (Quar.).--- )} 1% jJuly 20 * of 3 15 
Peach ny = dette reo. ‘o., pret. 3 1|*Holders rec. Nov 
Amer. dep. ec. ord.reg. intérim ---| $1% |July 15} Holders of Nov 5 | Ha na (M. A.) Co., ac., 6% pt. (quar 1% |Sept. *Holders of June 18 
Amer dep. rec. Ey ie Ri eee oie 1 5c.) Aug. 15| Holders of rec. Han n-Walker Refrac., f. (quar.)--. *1% |Dec. 1 iders of rec. 18 
oly, Sah dahalaaeaiesiaiats hes . Harbiso te..7% pre 1 1} Ho rec. June 
Case (J. 1.) pre (quar.)-.-.- -| 15¢.|Nov June 20 ee 75¢.|July iders of 1 
pe (q Be EES of rec. Hardes' uar.). pee ly 1] Ho f rec. June 
Centrifugal oe --- uly 1/*Holders { rec. June 20 7% preterre’ (quar Co., (quar.)_--_- 25¢e.| July 15} Holders o: Jun? 10 
Quarterly - ated Paper Co.— ----|*$1% |J ly 1)*Holders of rec. June 20 I Se CNS Ons SED nase n- 43%4c.|June 1) Holders of rec. Juve 10 
Champion Co wy Iho shat data da *$1% |July 1|*Holders | ec. July 15 Extra___. 1. Publishers, com (quar.) - $1% |July Holders of rec. June 14 
Special pre’ ~0 (quar.)~--------- )--| *1% |July 1|*Holders of rec. June 9 earst Consol. Publis ph (quar.) - - $1% jJuly 1 Holders of rec. une 20 
First preferr Co.,7% pret. (quar. -| *1% |Aug. Holders of rec. June 9 | H ee ae) eee ST Ce? +s 50c.|June 25 ders of rec. J 20 
Fibre Co., (quar.).-.- June 30 of rec. fieime ( ght os wee E 1)*Hol ec. Sept. 
Champion ll Corp., pref. (g )--.--}] $1 ne 30} Holders frec. June 1 Preferred (qua mmon (quar.)--- *2 July 1|}*Holders of — Dec. 20 
Cherry nn gg penn heveaias eae Se. rod 30} ‘Holders of ton May 3} Hercules Powder, oi (GUAe.)- --- 20. °3 | Oct. “Holders of rec. June 20 
Chesebrough lenstaibclaatens “sabes 25e.| J 15|*Holders of rec. June 20 e Se een OE SONRD ee ode °2 a Iders of rec. 17 
ees > cacs June f rec. Hewitt Sdedesse as 1) *Ho! rec. June 
Oneyaler Got rie, umes Ht Holders of Fe. June 20 Prete tet bs asce Godan “tbe [dane 24] Holders of Fe June is 
oO. - q . pref. ly ‘ 1 a. . June 
Clark ye Prod. com. (quar *35c.|July 1| Holders of ree May 20 den Chemical pid & Co.(mth 25¢.\July *Holders of rec 2 
see ee eee tone ‘ June 
Claude ae ak | ern tuncnorennaences 50c.| July 8| Holders of rec July 6 p+ Ameo Spencer, Bart! mon (quar.)- -- *$3%4 |July 1 Holders of rec. une 11 
7% preferred - _ - (qu.)---------- zw*6d.|July *Holders of rec. t. 6 a + ga aamancrpadyccasdachane: 5e.|June 16 ders of rec. J 30a 
. ical Co. . for reg uly 15 f rec. Oc Holland tenor geeeonsgacrerss t 26} Hol June 
Gants. Fy Lak. hee dee t0s uar.)-| *400.|J *Holders o June 14 ed (s.-a.).- i see 50c.|June ders of rec. 30a 
Ad., t. 16 f rec. Ju Preferr Gold Mines J 15} Hol June 
Coats (J. P.) Co. of 8t. L. (q _| *400./Oc Holders o June 14 Consol. “PM eOG RSS 05| July iders of rec. 1 
See ee ie. ©. Gate July 1 of rec. Hollinger mmon (qua --} $1. 15| Ho rec. June 
penetra $1% 1] Holders June 14 ins Mfg., co ref. (qu.) _ - 90c.| July Iders of 15 
iT cee rc ie .| July of rec, 4 Hoskins ce Corp. pi Fs 4 1 1} Ho’ f rec. June 
Quarter Go. com. (quar. oe 25¢ | Holders June 1 usehold Finan ” pi rR. 8 50c.| July 2|*Holders o June 10a 
yp fast anemia oN joes fl Bee ee ae oe | eee Co. (quar.)..--- “ie eee ee 10a 
eS i Rl al a ae ee ae % 50. 1} Ho June 
Extra. _- “Sh eae »| $3%/July 1| Holders of rec June 14 ble Ol! & Refining Pidacpupingece 50c.|July Holders of rec. 
Class A (s.-a. aan Corp., com. (quar -|  50c.| July 1| Holders of rec. Sane 16 Hum & Erie Mtge. went). (quar.)..- $1% |July 1 e l 
Coca-Cola oo Messiaehaembacone 1/83 a eee ee cone > ~ gr -—~ hy niente de Holders of rec. June 1 
Common (ex (Dipti aincmyeeyta )--| *136lJuly Holders of rec. June 10 —— red (quar. Rowan cencenrs Ltd.— 11% |June 30 olders of rec. Aug. 1 
Class A (s. savetenn, f. (quar.)-- 12}4¢)June 30 Holders of rec. 10 Prefer SP Eee, 12. at CER, SOE bo |Sept. || H of ree. Nov 5 
AP a Riel ape 30 rec. June Imperial (Interim) ___- 250 1} Holders June | 
Satria com. (quar.) -.-| $1% |June 30| Holders of June 10 Ordinary shares urities (quar.)- 25e | Dec. Holders of rec. pth 
Commercia ferred (quat.) .--~2222 43% c) June 30) Holders of rec. June 10 rial 4. Power Sec ee Fe oe ne 24 
64% Ist pre (quar:)-.-.-..-.....- 50c.|June Holders of rec. ge te m.(quar.)-.| a ee te 24 
7% preferred af.) . -------..----- 75e.|June 30 ne f4a Qua ial Rayon Corp. semi-annual) - *10c.|June 30|*Ho ders of rec. July 24 
ope Ay + SS ae of rec. Ju ° Industr pret ) 31|*Hol rec. Aug. 
Soon Pt, A '¥¢ [July 1] Holders of Fee. June 4a titer Island Steams Navigation (mthiy.) $e [Aug 31] ¢Holdere of ree On. 3 
Commercial In SEU Siw eho sesnacsigas 1% |July Holders of rec. ne 4a | tnter- ~< Sapam unrendee *10c |Sept. ders of rec. , 24 
700 SaaibieeaetToresoseo- July 1 f rec. Ju + aiabfommatbess snares 1 31|*Hol rec. Nov. 
7% tet preferred auar === ‘|rs134 [uty 1] Holders of Fe. oe of — beaeneaperane eee £ite | Nov. 30] +#olders of ree June 224 
64% ist pre ries of "29 (quar.)- 15e.| June : Iders of rec. 26 _. apbapaemeaabeaens tae zae 8 Dee. 31 of rec. Ju 
f. opt. se . (qu.). 15 30|*Ho . Sept. nnn» iaatbteeheepmte ~ee-e- *10¢ Holders rec. Sept. 22 
nef Lg AC Seo. |code of fe. ot Montana Soo) Ra ea ae 3 et 
State gat § egal scrape eg 31\* Mont oe oneant ae Corp. $ » i Ho June 
Community Bir rcatersss-eneseen *1244e/ Dec. May 3) ee ena. Crp. Genet > 75¢e.|July iders of rec. 15 
lat de abaaiany at ft rec. \ mc eremchmmamticoe cost 1} Ho - July 
pS mar mond TAREE kl Ine.— 5e.|June 15| Holders of res. “une } nts RE EET (quar.) - - --| 50e.|July 1] Holders ¢ on Aug. 15 
Compressed Industrial Gasies, tiie — She-lJume 1s Scetees OF tan Dune Hh et aoe neeeegeens 50s a . ooo a 3% 
)- ---------- * . 30| Ho June elieed Mn} ~-o<-~oewnson en 50 ; Hol _ Oct. 
Common (quar. Ine., com. (quar. 25c.|June iders of rec. 15 SORE} --~--n-nnncovene Oct. 1 of rec. 
meron ee aew.)--. 1] Ho * July oe feet ~~ --=~ooo 50c.| Or Holders ov. 15 
see nny ari Ie nanan sie te us omebhers of ver, See + Preferred (monthly) -~--2722222222- aie | Hotgers of ses. Sune 2. 
ngress a eee) 1|*Ho . June Preferr, RY)... -nwenvcncenee= 50c. 15] Hol May 
Consolidated +e tha oO *$1%4 |July 24|*Holders of rec May 31a eh moe aie 45c.| July Holders of rec. 
Preferred Ss Co., pref. (quar.)_____ *70c.| June 5| Holders of rec. May 3la Aa ed poe aR et ee 25e.'June 15 
ontinental Gin - (qu.)~----~-.-- 68e.|June 1 Iders of rec. 13 Pheeeh ede Harvester Co td. (qu.)! u 
Crowell a op me a arenes TE. pa 5] mame Gla Sue. 2 Sections Peco, nna he 
Crown Cor on e----------- (qu.)| $1 Holders 0: * June 15 
nm (quar Ist pf.(qu. ly 15 to Ju 
Crown Willamette ~oge OE, (quar. Jo~ 4 ayn 15| May 31 
Gumbetand Pine Laue Go, (Mawidating 
Cumberlan 
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| Per When ° Books Closed. — ha Bo he. Books Closea 
Name af Company. " 3 Days Inclustee. Name of Compeny. Sent. |Poyante. Days Inciustoe. 
Miscellaneous (Continued) . ' Miscetlancous (Contin 
Internat. Power Securs. $6 pref. A_..--- $2 |June 15; Holders of rec. June 1 | Niagara Shares Corp. (Md.)— 
Internat. Proprietories, cl. A (quar.)----| f65c.|June 15| Holders of rec. May 25 CONE Bos osc cence cannon cd e2%4|July 15| Holders of rec. June 24 
International Salt Co., cap. stk. (quar.)| 374c.|July 1) Holders of rec. June 154 $6 preferred (quar.)__.............. h$1%\July 1] Holders of ree. June 1/ 
International Silver Co., pref. (quar.)_.-| $1 July 1] Holders of rec. June i4a New preferred (quar.)____........-- $1% |July 1] Holders of rec. June 17 
Investors Royalty Co. 8% pref. (quar.)-| 50c.|/June 30) Holders of rec. June 20 Class A, preferred (quar.)..........- $14|\Oct. 1| Holders of rec. Sept. 16 
ivanhoe Foods, inc., pref. (quar.)..--- *|87%e.\July 1\*Holders of rec. June 10 Class A’ preferred (quar.)...-.---... $1%|Jan3’'33| Holders of rec. Dec. 16 
Jewel Tea Co.,{ nc., common (quar.).--| $1 {July 15) Holders of rec. July 1 North Amer. Creameries, Inc., A (qu.)- 35c.\July 1} Holders of rec. June 15 
Johansen Bros. Shoe, pref. (quar.)...--- *$1 July 1/|*Holders of rec. June 18 Northern Pipe Line Co., cap. stk. (ds.-a.) 25c.|July 1] Holders of rec. June 17 
Johns-Manville Corp., pref. (quar.) ----| 1% jJuly 1} Holders of rec. June 16 Northland Greyhound Lines, pf. (qu.) | *154 |July 1|*Holders of rec. June 20 
Jones & Laughlin Steel 7% pref. (quar.)_| $1 July 1} Holders of rec. June 13 Norwalk Tire & Rubber, pref. (quar.)..| 87%e|Juty 1| Holders of rec. June 22 
Kalamazoo Vegetabie Parchment (qu.)_| *15c.|June 30|*Hoilders of rec. June 20 Oahu Sugar Co., Ltd. (d monthly)_.._-- 10c.\/June 15| Holders of rec. June 6 
GE «ccc nntinnsccmtignnnsodeiane *15c.|Sept. 30|*Holders of rec. Sept. Ohio Finance Co., com (quar.)_-.------ July 1] Holders of rec. June 10 
there PT *15¢.|Dec. 31|*Holders of rec. Dec. 21 COMP MAUUET coo. 50hnepcocwsde. *$2 |July 1|*Holders of rec. June 10 
Katz Drug common (quar.).-.--.---- 50c.|June 15} Holders of ree. May 31 8% preferred (quar.)---.........--- $2 |July 1} Holders of rec. June 10 
| RR Em 1% |July 1) Holders of ree. June 15 | Ohio Ot) Co. (quar.).........-...---- 20¢.|June 15} Holders of ree. May 17 
Kaufmann Dept. Store, Inc., pf. (qu.)--| 1% |July 1) Holders of ree. June 10 6% preferred (quar.)__....--....... 1% |June 15} Holders of ree. June 6 
Kem per-Thomas Co., com. (qQuar.) ----. *12%ecl\July 1|\*Holders of rec. June 20 Omnibus Corp., 8% pref. (quar.)....-- $2 July 1} Holders of rec. June 15 
i ft rec. Sept. 20 Oneida Community, Ltd., pref. (quar.)- 25c.|June 15) Holders of rec. May 31 
33 f rec. Dec. 20 Onomea Suzar Co. (monthly) _.-------- 20c.|June 20} Holders of rec. June 10 
a rec. Aug. 20 Ontario Loan & Debenture Co. (quar.)--| %3 |July 2] Holders of rec. June 15 
% 38 rec. Nov. 20 Owens Illinois Glass pref. (quar.)--..-.-.-- $1% jJuly 1} Holders of rec. June 15 
Storage. . : A a. ft f rec. Sept. 20 Pacific Indemnity Co. (quar.).-....--- *35c.|July 7|*Holders of rec. June 15 
Kimberly-Clark es pret. “(quar. "si 1% |July 1] Holders of rec. June 11 Pacific Southwest Discount A (quar.).--| *10c./June 15|*Holders of rec. June 1 
CON BND on in cn aniemnened 25e.|July 1} Holders of rec. June 11 oo kt 2 a ae eee ae *10c.|/June 15|*Holders of rec. June 1 
Klein (D. Emil) com. (quar.)__.-..-.-- 25c.|/July 1] Holders of rec. June 20 Package Machinery, _ pref. (quar.)%-| *1% |Aug. 1/*Holders of reo. July 20 
Knudsen Creamery, class A & B (quar.)_|*37 4c|Aug. 20/*Holders of rec. July 31 First preferred (quar.)_.....-..-.-- *1% |Nov. t|*Holders of rec. Oct 20 
Class A and B (quar.).----.-------- *37 4c| Nov. 20|*Holders of rec. Oct. 31 Parke, Davis & Co. aon Dik: se doce ani 25c.|June 30} Holders of rec. June 18 
Koppers Gas & Coke Co., pref. (quar.)_.| $14% {July 1} Holders of rec. June 11 Penney (J. C.) Co., common (quar.).--| 60c./June 30] Holders of rec. June 20 
Kresge (S. S.) com. (quar.)----.---.---- 25c.\June 30; Holders of rec. June 10 Preferred (quar.). Kugel cktamenewsdek $144|June 30] Holders of rec. June 20 
Premered (quer)... <.2-<--------.-- $134 |June 30) Holders of rec. June 10 | Peoples Drug Stores, Inc. (quar.)....--- 25c./July 1] Holders of rec. June 8 
Kroger Grocery & Bak. Co.— Preferred (Quar.)............-...--- 1% {June 15] Holders of rec. June 1 
6% \st preferred (quar. , hacen einen *1% |July 1)\*Holders of rec. June 20 Pet Milk Co., pref. (quar.)---------.-- 1% |July 1] Holders of rec. June 10 
7% 24 preterred (quar.)------------ *1% |Aug. 1|*Holders of rec. July 20 | Petroleum Exploration (quar.)---.------ 25c.|June 15} Holders of rec. June 2 
Lake Shore Mines, Ltd ain. ) eccccuse Jf 50e.'|June 15} Holders of rec. June 1 Penick & Ford Co., Ltd. (quar.)_....-- 25c.|June 15} Holders of rec. May 28 
ee f 50c.|June 15) Holders of rec. June 1 Piedmont Mfg. Co. (s.-a.)..-.-.-.---- *$3 ae) BE Ts 
Landed Banking & Loan (quar.)--.-.---.-. *$2 July 2)*Holders of rec. May 25 Pittsburgh Plate Glass Co. com, (qu.)_--| 25¢.|July 1] Holders of rec. June 10 
wanders. Frary ad Clark (quar.)..----- *62 }44ce|June 30|*Holders of rec. June 20 Plume & Atwood Mfg. (quar.)_......- *60c.j/July 1|*Holders of réc. June 28 
wcoweranacnnecececesoces- *62 34c| Sept. 30) *Holders o frec. Sept 20 Quarterly . “ ---------- | *600.;Oct 1/*Holdera of rec. Sept. 25 
 itiieidinens cacc ang oeesepen *62 4c/ Dec. 31|*Holders of rec. Dec 21 Plymouth Otl Co., common----.---.--.- 25c.|July 1] Holders of rec. June 16 
Lehigh Portland Cement Co., pf. (quar.)| $134 |July 1) Holders of rec. June 14 | pollock Pap. & Box, pref. (quar.)_.---- *$1% |June 16]__.__....__________._- 
Leslie California Salt (quar.)..-----.-- *20c.|June 15|*Holders of rec. June 1 Preferred (quar.) ---..-..---------- wa ie. gk RR ee Fa 
Lessing, Inc. (quar.)_...--...-------- 25c.|/June 30) Holders of rec. June 11 Preferred (quar.)..-..---.--.-..-.-|*§$1% |Dec. 15]..._......___.......... 
Liggett & Myers Tobacco Co., pref__--.- 1% |July 1) Holders of rec. June 10 Perfect Circle Co., com. (quar.)...-..-- 50c.|July 1) Holders of rec. June 18 
Lily-Tulip Cup Corp. com. (quar.).-.-.-- 37 %c.|June 15) Holders of rec. June 1 Powdrell & Alexander, pref. (quar.)----|*$1% |July 1|*Hoiders of rec. June 15 
Lindsay Light Co., pref. (quar.)-.----- *17}4c'June 13'*Holders of rec. June 4 Procter & Gamble Co., 5% pref. (quar.)| 1% |June 15] Holders of rec. May 25a 
Link-Belt, pref. (quar.) *1%% |July 1!)|*Holders of rec. June 15 Publications Corp., com. (quar.)_..---- *40c.\July 1|*Holders of rec. June 18 
Loek Joint Pipe Co., com. (monthiy)--_| *66e.|June 30|*Holders of rec. June 30 Pure Oil Co., 8% pref. (quar.)------.- 2\July 1] Holders of rec. June 10 
Common (monthly) --.-.-.---------- *67c.|\July 31|*Holders of rec. July 31 6% preferred (quar.).-...-.-.------ 1%4\July 1] Holders of rec. June 10 
Common (monthly) ---------------- *67¢c.|Aug. 31 *Holders of rec. Aug. 31 5% % preferred (quar.)--..----.---- 14%\July 1 Holders of rec. June 10 
Common (monthly) ---------------- *66c.|Sept. 30 *Holders of rec. Sept.30 {| Quaker Oats Co., common (quar.)------ $1 July 15; Holders of rec. July 1 
Common (monthiy)-.-...-...------- *67¢.|\Oct. 31|*Holders of rec. Oct. 31 Preferred (quar.) De ddinons saeugine $1% |Aug. 31| Holders of rec. Aug. 1 
Common (monthly) ---..------------ *67¢.|Nov. 30,*Holders of rec. Nov. 30 Rapid Electrctype (quar.).....------- $1% |June 15| Holders of rec. June 1 
Common ({ —Veonwecensncwenc *66c.|Dec. 31)*Holders of rec. Dec. 31 Raybestos Manhattan, Inc. (quar.)----| 15¢.)June 15| Holders of rec. May 31 
Pc intinnppone< anaes *$2 July 1)*Holders of rec. July 1 Reeves (Daniel), Inc., com. (qu.)..---- 37 %c.|June 15) Holders of rec. May 31 
Preferred (quar.).--.-------.------ *$2  |Oct. 1\*Holders of ree. Oct. 1 64% preferred (quar.)--..--.------ *1% |June 15\*Holders of rec. Muy 31 
Preferred (quar.)---------------- --|*$2 J’nl °33'*Holders of rec. Jan. 1 Reliance Grain Co., Ltd., pref. (quar.)--| 1% |June 15} Holders of ree May 31 
Loew’s, Inc., common (quar.).-.------ 75¢e.|June 30; Holders of rec. June 13 Preferred (quar.).-....--..-------- *1% |June 15/*Holders of rec. May 31 
Lord & Taylor, common (quar.)--.---- $2% |July 1) Holders of rec. June 17 Reynolds (R.J.) Tobacco com. (quar.).-| 75e. |July 1] Holders of rec. June 18 
Lorillard (P.) Co., com. (quar.)---..-- 30c.|July 1) Holders of rec. June 15 Comuion B (quar.). . .---«.--...-<.- 75¢.|July 1] Holders of rec. June 18 
Pretetted (Guat) <5 dcccdhosns-5e's $1% ‘July 1) Holders of rec. June 15 Rich's, Inc., 644% pref. (quar.) ------. 1% |June 30) Holders of rec. June ‘fF 
Loudon Packing, common (quar.)-_----- 62%4e July 1) Holders of rec. June 15 Rove ‘Baking Powder Co., com. (qu.)_--| *25e.|July 1)*Holders of ree. June 6 
Luokenheimer Co., preferred (quar .) “1% |July 1 *Holders of rec. June 2 6% preferred (quar.)--.------------- *$1% |July 1/*Holders of rec. June 6 
Preferred (quar.)..........---.---.| *1% |Oct. 1'*Holders of rec. Sept. 20 Royal Dutch Co. (final) -.-.---------- *6 RARER: hha hea : 
Preferred (quar.) |§= --.--------. *1% |Jan2'33 *Holders o rec. Dec 22 Ruberoid Co., com. (quar.)_-----.----- 50c.|June 13| Holders of rec. June 
M-A-C Plan pref. (quar.)_-.-.-------- 50c.|June 15) Holders of rec. June 10 Safeway Stores, Inc., com, (quar.)_._-- $1% {July 1] Holders of rec. June 17 
Margay Oil Corp. (quar.)..-..------- 25c.|July 11} Holders of rec. June 20 7% preterred SRD. .ttntbededdee $1% |July 1) Holders of rec. June 17 
Magnia (I.) & Co.,6% pref. (quar.)--.-| *1}4 |Aug. 15)*H-iders of rec. Aug. 6& 6% preferred (quar.)_......-------- $1% |July 1| Holders of rec. June 17 
4% preferred (quar. 4 aE NE *1% |Nov. 15|*Holdere of ree. Nov. & St. Louis Bridge Co., Ist pf. (s-a) ------- *$3 |July 1)*Holders of rec. June 30 
Meme < Consojidated Mfg. Co., (quar. )-| 75e.|July 1) Holders of ree. June 15 2d preferred (s-a) - - - - ------------- $1% |July 1) Holders of rec. June 30 
SE ae ey een ae 25c.|July 1) Holders of rec. June 15 San Carlos Milling Co. (monthly)... -- *20c.|June 15|*Holders of rec. June 7 
ay Midiand Corp. (quar.)....---- 20c.|June 30) Holders of ree. June 10 | geniff Co., 7% pref. (quar.)----------- 1% |June 15| Holders of rec. May 3! 
Mathieson Alkali Works, Inc., com. (qr.)| 374e.|July 1) Holders of rec. June 13a Common St i odcccawnn enue ae 50c.j/June 15} Holders of rec. May 31 
Proferret (@Uae.). ...2<<.0<-6+-.-<- 1% jJuly 1! Holders of rec. June 13 Scott Paper, com. fouss.) ey Eee 35c.|June 30] Holders of rec. June 16 
Mayflower Associates, Inc.,com.(quar.)} 50c.|June 15) Holders of rec. June 1 Scovill Mfg. Co. (quar.).------------- 37%c\July 1} Holders of rec. June 15 
ee aS 50c.j|Aug. 1) Holders of rec. July 15 Seaboard Oil Co. (Del. ? (Quar.) ...-<«- 10c.|June 15) Holders of rec. June 6 
McColl Frontenac Oil com. (quar.) - - - - 15c.|June 15} Holders of rec. May 14 Security Investment & Internat Exchange. 
McKeesport Tin Plate Co., Inc. (quar.)-| $1 July 1} Holders of rec. June 10 RE BENE? 1... rg: casiainin= anaemia ee June 20] Holders of rec. May 31 
Mergenthaler Lino Co. cap. stk. (qu.)-.-| 40c.|June 30) Holders of rec. June 14 | gelected Managements, Inc.-------- *110.637c\Jan. 15|*Holders of rec. Dec. 31 
Capital stock (quar.) .-.------------ 35c.|Sept. 30} Holders of rec. Sept. 74 | Senior Securities, Inc. (quar.)..-------- *35c.|June 10|*Holders of rec. May 31 
Mesta Machine Co.. com. (quar.).--.--| _25e.|July | Holders of rec. June 16 | gervel, Inc., grotenred ES SSS: *$1.75|Aug. 1|*Holders of rec. July 20 
Preferred (quar.).._..------------- $1% |July 1) Holders of rec. June 16 Preferred (quar.)-..-.--------------- *$1.75|Nov. 1|*Holders of rec. Oct. 20 
Metal Package Corp., com. (quar.) - -.- $Si\July 1) Holders of rec. June 10 Shell Transp. & Trad Co., Ltd. (final)| *7% |_..--- RIES ys BS an 
Metro-Gold. yn Pieturs Corp., pf.(qu.)| 1% |June 15) Holders of ree. May 27 | goeony Vacuum Corp. (q ~~ Se eee 20c.|June 15) Holders of rec. May 4 
Metropolitan Ice, pf. extra.....------| *30c.|July 1)*Holders of rec. June 15 South Pennsylvania Oil Co., (quar.)..--| 25¢.\June 30| Holders of rec. June 15 
M~i-M Pictures, pref. (quar.)..-.---.-| 474%cjJune 16] Holders of rec. May 27 South Porto Rico Sugar Co., pref. (qu.)-| 2 ‘July 1] Holders of rec. June 11 
Midland Grocery Co., pref. (s.-an.)_---- *2 July 1|*Holders of rec. June 20 South West Pennsyl. Pipe Lines (quar.) - $1 July 1] Holders of rec. June 15 
Midvale Co. capital stock (quar.)__---- e$1 ‘July 1) Holders of rec. June 18 Southern Acid & Sulphur Co. pf. (quar.)-| $1%4 ‘July 1] Holders of rec. June 20 
Miller & Hart, Inc., $3% pref. (quar.)--| *15c. July 1)*Holders of rec. June 15 Sparks, Withington Co., pref.(quar.)--| #134 June 15|*Holders of rec. June 8 
Mitchell ‘J. 8.) & Co., pref. ‘quar.)...-- *$1% July 2|*Holders of rec. June 16 Spencer Kellogg & Sons (quar. So mmm onnee 15¢e.|June 30|*Holders of rec. June 15a 
Monroe Chemical pref. (quar.) - -------- 87%c.|July 1} Holders of rec. June 15 Spicer Mfg. Corp., pref. ser. A (quar.)_| 75c.|July 15) Holders of rec. July 1 
Monsanto Chemical Works (St. Louts) Standard Brands, Inc., com. (quar.)---| 30c.|July 1] Holders of rec. June 6 
CE Di iccinis nin mcinhtie® a tdicha caain 31e.\July 1) Holders of rec. June 10 Preferred ser. A (quar.)------------ 1%\July 1) Holders of rec. June 6 
Montreal Cottons (quar.)-...-...----- $1% |June 15) Holders of rec. May 31 | standard Chemical ong Ltd. (annual)_-| *50c.|June 27|*Holders of rec. May 27 
i eee $1% |June 15} Holders cf rec. May 31 Standard Ot! (California) (quar.)------ 50c.|June 15) Hoiders of rec. May 16 
Montreal Loan & Mtge. Co. (quar.)...-} *75c.|June 15|*Holders of rec. May 31 Standard Oll Co. (Ind.) (quar.)----.---- 25c.|June 15) Holders of rec. May 16 
Morgan Plan Co., Inc. (s-a)----------- *$1.60) June 30) *Holders of ree. June 10 | grandard Oil Co. (Ky.), com. (quar.)---| 30c.|June 3C] Holders of rec. June 15 
Morrell (John) & Co., Inec., com. (quar.) 50c.jJune 15; Holders of rec. May 21 Standard Oil Co. (Neb.) (quar.)...---- 25c.|June 20} Holders of rec. May 28 
Morris (Philip) Cons., Ine., cl. A (quar.)| 43%e|July 1! Holders of rec. June 15 Standard Ol! Co. (N. J.) $25 par (qu.)-| 25¢.|June 15) Holders of rec. May 16 
Motor Products Corp. (quar.)-._------ 50c.|July 1) Holders of rec. June 20 eT. wablascondeprats $1 June 15| Holders of rec. May 16 
Mountain Producers Corp. (quar.) ----- 20c.\July 1} Holders of rec. June 15a gg eG 25c.|June 15| Holders of rec. May 16 
Muskogee Co., com. (8.-a.) .----------- 50c.|June 15| Holders of rec. June 4 RE ET $1 |June 15) Holders of rec. May 16 
Myers (F. E.) & Bro. Co., com. (quar.) - 35c.'June 30; Holders of rec. June 15 Standard Oil Co. (Ohio) com., (quar.)--.| 2% |July 1] Holders of rec. June 15 
LL SS ee ee *$144 |June 30;/*Holders of rec. June 15 5% preferred (quar.)--------------- 1% |July 15| Holders of recl June 30 
National Battery pref. (quar.) - - ------- 55c. |dJuly 1} Holders of rec. June 15 | standard Oil Export Corp., 5% pf. (s.-a.)| $244 |June 30] Holders of rec. June 9 
National Biscuit, common (quar.) - - -- -. 70¢e.\Juiy 15; Hosders of rec. June 17 Standard Royalties Co. of N. Y., Inc.— 
National Bond & Share Corp. (quar.) -. 25e.|June 15, Holders of rec. June 1 Class A preferred (monthly) SAhgss 7 phe! 1 June 15| Holders of rec. May 31 
National Breweries, 548 com. (quar.).-| £40c.\July 2) Holders of rec. June 15 | Standard Steel Cons., class A (quar.).--| *75e.|July 1)*Holders of rec. June 15 
oe ge A Ee aan 44 July 2) Holders of rec. June 15 | gtarrett (L. 8.) Co., $6 pref. (quar.)----|*$1%4 |June 30|*Holders of rec. June 18 
National Casualty ‘Wearait) (quar.)....| *10c./June 15|*Holders of rec. May 28 Statler, Hotel, com. (quar.).---------- *50c.|June 30|*Holders of rec. June 15 
National Dairy Prod., com. (quar.).---}| 65c./July 1) Holders of rec. June 3 6% preferred (quar.)--------------- *37 4cl|June 30)*Holders of ree. June 15 
Preferred A & B (quar.).-_._- 1%\July 1) Holders of rec. June 3 7% preferred (quar.)--------------- *$1% |June 30/*Holders of rec. June 15 
National Distillers Products, pref. (qu.)-| 6234¢|July 1] Holders of rec. June 21a | stein (A.) & Co.. pref. (quar.)--------- $1% |July 1) Holders of rec. June 15 
National Finance of America com. (qu.)-| *15¢.|July 1|*Hoiders of ree. June 10 Stix Baer & Fuller, 7% pref. (quar.)... |*43%clJune 30|*Holders of rec. June 15 
PED nc cpundudipagoceer *l5c.\July 1)*Hoiders of rec. June 10 7% preterred (quar.)....-..---.--. |*43%e|Sept 30|*Holders of rec. Sept. 15 
PEE FID oe cddeveccvecucses *15c.\July 1)*Holders of rec. June 10 7% preterred (quar. pe Sap ember ges *43 4c 41|/*Holders of rec. Dec. 15 
National Gypsum Co., pref. (quar.)-.--| $1% |July 1) Hoiders of rec. June 15 | Sun Ot] Co.. common (quar.)----.-_---- 25c.|June 15) Holders of rec. May 25 
National Lead Co., common (quar.)..--| $144 {June 30) Holders of rec. June 17 Sunset McKee Salesbook Co. A (quar.)--|*37 %e|June 15|*Holders of rec. June 4 
Preferred class A (quar.).....--..--- $1% |June 15} Holders of ree. May 27 PE MU os idan hw inicidoalet *25c.|June 15|*Holders of rec. June 4 
Preferred class B (quar.)_.-..--.----- $1% jAug. 1) Holders of rec. July 22 Swedish Ball Kear. Co. cl. B Am. shs..|*$1.33].......] -..-------..--------- 
National Standard Co. ...........-...- 30c.|July 1] Holders of rec. June 20 | Swift & Co., com. (quar.)------------ 1 July 1] Holders of rec. June 10 
National Sugar Refining Co. (N. J.)— Sylvanite Gold Mines, Ltd. (s.-a.) ----| 2e.|June 30} Holders of rec. May 3! 
CamEe GOD a 6 on canccéeocopecesisi 50¢.|July 1} Holders of rec. June 1 ve IS seh ae pate sa pner Lae erage ies uye.|June 30] Holders of rec. May 3! 
National Transit (quar.)..-...-------- 25c.|June 15) Holders of rec. May 41 Tacony-Palmyra Bridge Co.— 
National Weaving, 7% 2d pref. «quar )--| *134 |__----- *Holders of rec. June 30 Class A and common (quar.) -------- 75¢.\June 30} Holders of rec. June 10 
Neison, Baker & Co (quar.).-.------. *15¢.\June 30)*Holders of rec. June 20 Tawle Mfg. Co. (quar.)-------------- *$1%4 |July 1)*Holders of rec. June 25 
QUIEN «cece cnc ccc genecccese- *15¢.|\Sept. 30|*Holders of ree. Sept. 24 | Taylor Milling Corp. (quar.)---------- 15e.|July 1] Holders of rec. June 10 
Neptune Meter, pref. (quar.).-.---.--. 2 Aug. 15| Holders of rec. Aug} Texas Corporation (quar.)---.--------- 1 |July 1) Holders of rec. June 3a 
Preferred (quar.) 2 Nov. 16| Hoidere of rec. Nov } Texas Gulf Sulphur (quar.)-..---..----| 50c.|June 15] Holders of rec. June | 
New England Fuel Oil (liquidating) - - --- 75¢c.\June 15| Holders of rec. June 1 Texon Oil & Land Co., com. \quar.)---| 25c.jJune 30} Holders of rec. June 10 
New Engiand Grain Prog., $7 pref. (qu.)| *81.75\July 1|)*Holders of ree. June 20 Thew Shovel Co., pref. (quar.)-.------ *1% |June 15/*Holders of rec. June 10 
$7 preferred (quar.)..-.-....------ *$1.75|Oct. 1)*Holders of rec. Sept. 20 | Todd Shipyard Co., (quar.)---.----.--] _25c¢.|June 20] Holders of rec. June 3 
$7 preferred (quar.).......--------- *$1.75)| Ja. 2°33) *Holders of rec. Dec 20 Trico Products Corp., (quar.)--------- 62%ec\July 1} Holders of rec. June 10 
$6 preferred A (quar.)...--..------- *$1.50\July 15)*Holders of rec. July 1 Tubize-Chatillon, $7 pref. (quar.)..---- 1% |July 1) Holders of rec. June 20 
$6 preferred A (quar.)...-.---.-----. *$1.50, Oct. 15)*Holders of rec. Oct. 1 Tuckett Tobacco., pref. (quar.)-------- *$1% |July 15)*Holders of rec. June 30 
$6 preferred A (quar.).......---.-.-- *$1.50\Ja 15°33|*Hold. of rec. Jan. 1 32 Onderwood-Elllott-Fisher Co., com.(qu) 25c.|June 30} Holders of rec. June lia 
New York Shipbuilding pref. (quar.)-.-.| 1% |July 1) Holders of rec. June 20 Preferred (quar.) - $1% |June 30) Folders of rec. June 114 
New York Transportation Co. (quar.).-| 50c.J| une 28| Holders of ree. June 15 Union Curbide & Carbon Corp. (quar. )-| 30c.|July 1] Holders of rec. June 3 
Newherry ‘J. J.) Co., com. (quar.).__-- 27%elJuly || Holders of rec. June 18# Union Rtorage OS isd acide’ *62 }44c|Aug. 10|*Holdere of rec. Aug 1 
Noranda Mines, Ltd., (s.-a.)..-._------]| u50e./June 30} Holders of ree. June 15 Quarterly *62}4c|Nov 10|*Holders of rec. Nov. 1 
North Central Texas Oil Co., Inc.— Uaited Aircraft & Transport Corp., 6% 
Sterns COGS. oo. cntdtindnccsace $1% ‘July 1) Holders of rec. June 10 dy 3, lp ya ail a ales de nee 75¢c \July 11 Holders of rec. June 10 
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Per When Books Closea. 
Name of Company. Cent. | Payable. Days Inclustos. 
Miscellaneous (Concluded). 
United = nega Corp., Ltd., cl. A & 
Eh Ce Pe ere ee 45c.\June 15| Holders of rec. May 31 
United "ead diane. com. (quar.) -- - 50c.|Sept. 1| Holders of rec. Aug. 16 
Preferred (quar.).----------------- $1% |Aug. 1) Holders of ree. July 15 
United Dyewood, pref. (quar.)-------- 1% |July 1| Holders of rec. June 15 
United Elastic Corp. (quar.)..-------- 10¢.|June 24| Holders of ree. June 9 
United Frult Co. common (quar.)..-.--- 50c.|/July 1} Holders of rec. June 1a 
United Piece Dye Works, pref. (quar.).| 1% |July 1)| Holders of rec. June 202 
Preferred (quar .)-..-.-.-.--------- 1% |Oct. 1} Holders of rec. Sept. 20a 
Preferred (quar.)..-..-...---------- 1% |Jan2’33| Holders of rec. Dec. 20a 
U 8. Dairy Prod. Corp., cl. A (quar.)- 50c.|\June 30; Holders of rec. June 10 
United States Foil Co.— 
Common class A & B (quar.).------- 7%e\July 1| Holders of rec. June 15a 
es eS ee ee $1% |July 1) Holders of rec. June 15a 
Jnited States Gypsum Co. (quar.)----- 40c.|June 30) Holders of rec. June 15 
Preferred (quar.).-.--.------------- 1% |June 30| Holders of rec. June 15 
Cm States ‘Lesthar Co., prior pf. (qu.) 1%\July 1| Holders of rec. June 10 
8. Pipe & Fdy., com. (quar.)-.----.| 60e.|July 20) Holders of ree. June 30a 
° Sa (quar)... PS eee aT 50c |Oct. 20) Holders of rec. Sept. 30a 
Common (quar.) ...-.------------ 60c |Ja.20°33; Holders of rec. Dec. 3ia 
First preferred (quar) ..-.---- --- 30c |July 20| Holders of rec. June 30a 
First preferred ( Rgnckh news daw 3U0c |Oct. 20) Holders of rec. Sept 
First preferred (quar.).----.-.-.--- 30c |Ja.20°33| Holders of rec. Dec 31a 
 §. Playing Card Co. (quar.) ction 37 %e\July 1) Holders of rec. June 20 
United States Shares Corp., ser. D (s.-a.)| _26c.|June 15; Holders of rec. May i+ 
United States Tobacco Co., com. (quar.)} $1.10\July 1) Holders of rec. June 13 
pO EO fae $1% |July 1) Holders of rec. June 13 
United Stores Corp., pret. (quar.)------ 41 4%c\June 15) Holders of rec. May 25 
Universal Crane pref. (quar.)...------- *$1.75| June 30|*Holders of rec. June 15 
Viau Biscuit, 1st pref. (quar.)-.--.-.-- *$1% \July 2|*Holders of rec. June 22 
Viking Pump, preterred (quar.)-.------ .|June 15} Holders of rec. June 1 
Vortex Cup Co., com. (quar.).....-..-- 37%c\July 1) Holders of rec. June 13 
CU UES a ctidectucdnccengoune *62%c\July 1)*Holders of rec. June 13 
Vulean Detinning Co., pref. (quar.)-.--| 1% |July 20) Holders of ree. July 7a 
Wagner Elec. Corp., pf. CEE Sisne nok *1% |July 1)*Holders of rec. June 20 
Waldort System, Ine., com, (quar.).-.-- 37 %e.|July 1} Holders of rec. June 20a 
Walgreen Co., pref. (quar + ao tgpaawet *$1% |July 1\*Holders of rec. June 20 
(Hiram) Walker-Gooderham &w 
Preferred (quar.)........------.-.-- S 25c.|June 15} Holders of rec. May 27 
Ward Baking Corp., pref. (quar.)-.-.--- $1 July Holders of rec. June 17 
Waukesha Motor Co.- com. (quar.)_-.-- 50c.|July 1] Holders of rec. June 15 
Wellington Ol], Ltd. (quar.) .......... *2c.|June 15|*Holders of rec. May 31 
Wesson Oil & Snowdrift Co., Inc.— 
1; Holders of rec. June 15 
July 5|*Holders of rec. June 25 
June 15} Holders of rec. June 15 
1) Holders of rec. June 15 
1) Holders of rec. June 18 
1| Holders of rec. June 15 
*Holders of rec. June 15 
1|*Holders of rec. June 20 
30|*Holders of rec. June 13 
Holders of rec. June 20 
1| Holders of rec. June 15a 
- 1|*Holders of rec. July 15 
- 1|*Holders of ree. Oct. 15 
(quar.) 1|*Holders of rec. June 11 
Woalworth(F Ww) Co. ‘ita. (interim) zw|1s. 6d.|June 22| Holders of rec. May 27 
—— ee Saaeave Mines, Ltd., (qu.).--| u2¥%e.|July 1 olders of rec. June 15 
atti An aeeheekwaitns 3 © atgan bail u2%e.\July 1| Holders of ree. June 15 
Whisks (William) Jr. Co. (monthly) --- 25c.|\July 1) Holders of rec. June 20 
Wurlitzer (Rudolph) Co., 7% pref. (qu.)} *1% |July 1)|*Holders of rec. Jan. 19 
Yale & Towne Mfg. Co.....-...-.---- 25c.|\July 1| Holders of rec. June 10 














* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


b Goldblatt Bros. dividend payable in cash or common stock. Holders desiring 
cash must notify company. 


d Correction. e Payable in stock. 

Jf Payable in common stock. g Payable in scrip. 
vidends, j Payable in preferred stock. 

t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 

z Less tax. 


h On account of accumulated 


Financial Chronicle 


June 11 1932 


The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of kanks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending June 3: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 3 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments Bank Notes| Elsewhere.|\Trust Cos.| Deposits. 
3 3 s $ & 3 
Manhattan— 
Grace National) 16,502,076| 2,500 68,253) 1,284,634 609,605; 12,828,191 
Brooklyn— 
Peoples Nat’l_.| 6,204,000} 5,000 75,000 374,000 16,000} 5,360,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep.,|Depos. Other 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos 
s g 3 $ $ 
Manhattan— 
WGN 6 Sti Scns 53,034,300! *2,944,700) 10,243,100) 2,286,600) 56,452,000 
beabeh sae w 16,803,800} *2,186,400| 1,221,700} 1,141,400 16,809,200 
United States _....- 62,601,414) 8,180,000) 21,075,763) ------ 63,995, 189 
Br “— 
ROGGE. 6554 S50 85,291,000} 2,593,000; 38,136,000 318, 104,304,000 
Pee 24,854,555| 2,106,263) 12,611,705) --..-- 32,894,296 

















* —— amount with Federal Reserve as follows: Empire, $1,719,500; Fulton, 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
June 8 Previous June 1 May 25 
1932. Week. 1932. 1932. 
$ * % $ 
Quettths wei cei 79,900,000; Unchanged 79,900,000} 79,900,000 
Surplus and profits_...-- 73,835,000; Unchanged 73,835,000 73,835,000 
Loans, dise’ts & invest’ts_| 795,207,000} —1,701,000} 796,908,000} 803,215,000 
Individual deposits_----- 531,373,000} —2,838,000) 534,211,000) 531,225,000 
Due to banks.......--- 131,860,000} +8,181,000| 123,679,000} 126,514,000 
Time deposits. -.-__..-- 196,773,000; —3,001,000) 199,774,000) 198,495,000 
United States deposits - -- 11,902,000} —8,339,000, 20,241,000 23,252,000 
Exchanges for Cig. House’ 11,288,000; —1,296,000 12,584,000 9,960,000 
Due from other banks..-| 115,202,000 +808,600} 114,394,000} 123,008,000 
Res've in legal deposit’ies 86,008 ,000 + 5,106,000 80,902,000 80,413,000 
Cash in bank_.-.-_.---- 8,818,000 + 350,000 8,468,000 8,930,000 
Res. in excess in F. R. Bk. 23,341,000i +4,738,000 18,603 ,000 18,201,000 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 4 1932. 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 

‘*Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























**urplus and; Net Demand Time 
Clearing House *Capital. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
3 3 $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,866,800 73,462,009 11,190,000 
Bank of Manhat. Tr. Co. 22,250,000 44 436 300 231,255,000 35,340,000 
National City Bank_.--| 124,000,000} 101,347,500) a956,846,060} 179,090,000 
Chemical Bk. & Tr. Co_- 21,000,000 44,895,100 203,452,000 23,648 ,000 
Guaranty Trust Co__-__ 90,000,000} 194,963,400) b746,391,000 58,560,000 
Manufacturers’ Tr. Co_. 32,935,000 27,122,900 249,791,000 84,265,000 
Cent. Hanover Bk. & Tr. 21,000,000 75,023,500 417,789,000 43 361,000 
Corn Exch. Bank Tr. Co. 15,000,000 22,710,400 164,996,000 24,543,000 
First National Bank__-_- 10,000,000} 112,537,200 295,049,000 26,738,000 
Irving Trust Co__..--.-. 50,000 ,000 75, ‘564, "900 282,636,000 39,841,000 
Continental Bk. & Tr.Co 4,000,000 6'747.800 20,965,000 2,416,000 
Chase National Bank..-| 148,000,000} 143,075,000)c1,058,935,000] 113,297,000 
Fifth Avenue Bank__-__- 500 ,000 3,630,500 32,342,000 2,971,000 
Bankers Trust Co______ 25,000,000 76,307,900} d433,820,000 40,360,000 
Title Guar. & Trust Co_-_ 10,000,000 21,193,200 31,318,000 611,000 
Marine Midland Tr. Co_ 10,000,000 7,022,000 40,250,000 5,442,000 
Lawyers Trust Co_____- 3,000,000 2,498,000 11,280,000 1,085,000 
New York Trust Co____ 12,500,000) 26,928,600 171,803,000 19,019,000 
Comm’! N. Bk. & Tr. Co. ,000 ,000 9,235,600 42,736,000 1,875,000 
Harriman N.B.& Tr.Co_ 2,000,000 : 7. 200 27,894,000 5,837,000 
Public N. B. & Tr. Co__ 8,250,000 876, "400 34,502,000 28,391,000 

aN Se aa a CAR 622,435 ,000/1,015,846,200| 5,527,512,000! 747,880,000 





* As per official reports: _ attonal, Dec. 31 1931; State, March 28 1932; Trust 


Companies, March 28 1932 


Includes deposits in foreign branches as follows: (a) $217,107,000; (b) $55,075, 
(c) $56,378,000; (d) $22,743,000. ( (b) $55,075,000; 




















Week Ended | Changes from | Week Ended | Week Ended 
June 4 Prevtous May 28 May 21 
1932. Week. 1932. 1932. 
3 $ $ 
COU: esi conictcicucn 77,052,000; Unchanged 77 ,052 ,000 77 052,000 
Surplus and profits___--- 205,718,000} Unchanged 205,718,000} 205,718,000 
Loans, discts. and invest_|1,127,055,000| —8,554,000/1,135,609,000/1,142,718,000 
Exch. for Clearing House- 16,542,000} +1,755,000 14,787 ,000 14,746,000 
Due from banks._..-_--- 117,971,000| +5,713,000 112,258,000 111,777,000 
Bank deposite........-- 160,554,000} +1,391,000| 159,163,000) 161,268,000 
Individual deposits _ - ----: 596,616,000! —2,633,000| 599,249,000) 606,062,000 
Time deposits........-- 262,138,000; —1,390,000| 263,528,000) 262,408,000 
Total deposits___.....-- 1,019,308,000; —2,632,000)1,021,940,000/1,029,738 ,000 
Res've with F. R. Bank_-. 87,503,000 + 116,000 87,387.000 87,621, ‘000 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 9,and showing the condition 
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In the first table we present the results for the System 
onding week last year. 
ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 4235, being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 8 1932. 

















































































































































































































' 
June 8 1932.|June 1 1932. May 25 1932.) May 18 1932.) fay 11 1932.) May 4 1932. |Apr. 27 1932.'Apr. 20 1932.'/June 10 31. 
RESOURCES. $ $ $ $ s 8 $ s 
Gold with Federal Reserve agents--_---- 1,943,700,000)}2, 038, 319, 0002, 113,407,000; 2, 177.750 000, 2,219,609,000/2, 269, 181,000]2.269,856,000 2,223, 947,000}1,883,674,000 
Gold redemption fund with U. S. Treas-- 928,000 1,729, 000) 40,368,000) 36 954.000) 34,838,000} 35,510,000} 36,100,000} 41,070,000 3,114,000 

Gold held exclusively agst. F. R. notes_}1,990,628,000 2,080,,048,000, 2,153.775,000|2,214,704,000,2,254, 447,000 2,304,691,000/2,305,956,000/2,265,017,000/1,916,788,000 

Gots Sects cid banka | 39%000'00],870:071-00| 340-712.000) 9.64100] an0.00o] Sascsaso0o| 30ucione] 291-1590] Se7:385-08 
and go ficates y a ,609, J \ A 541, ,650, 045, 394,700,000} 461,415,000} 867,395, 
' 

Total gold reserves_.........--..-.-- 2,626, 961,000|2,751,067,000 2,857,081 ,000/2.919.032,000/2,956,417,000| 2,992,421 ,000/3,014,534.000|3,023,729,000]3,277,003,000 
@eserves other than gold.-.-.._-...-.-- 203,339,000: 201,577,000, 207,131,000; 203,123,000} 207,733,000} 210,825,000] 218,502,000] 212,969,000] 167,599,000 

Total reserves........--.-..---.---- 2,830,300,000 2,952,644,000 3,064,212, 000,3,122,155,000;3, 164,150,000 3.203.246 ,000/3,233,036,000'3,236,698,000/3,444,602,000 
Non-reserve cash_......- PEM TA Se ot apes le 72,397,000 ,012,000, 76,136,000; 72,905,000; 77,209,000} 72,354,000} 80,448.000} 76.815.000| 74,673,000 

Secured by U. 8. Govt. obligations._.-| 210,518,000} 204,770,000) 190,168,000) 189,083,000} 190,555,000] 220,079,000] 239,458,000] 267,366,000] 77,098,000 

Other bilis discounted_...-...-..---- 291,393,000} 289,831,000, 231,099,000; 275,860,000} 280,818,000] 285,722,000] 292,366,000) 297,157, 107,657,000 

Total bills discounted_-..-._-.------ 501,911,000] 494,601,000} 471,267,000} 464,943,000] 471,373, 505,801,000] 531,824,000] 564,523.000| 184,755,000 
ote boushs in open momeee PEL 2 35,717,000} 35,479,000, 38,373,000} 40,643,000] 42,719,000] 44,522,000] 45,874.000} 48,547,000] 127,217,000 
overnment securities: 

Se aes ree RS SEP AEN * 429,990,000} 396,794,000, 374,784,000) 358,658,000) 346,147,000] 346,149,000] 346,399,000) 346,198,000] 77,118,000 

Treasury noteg_......-...---...-.-- 174,619 171,622,000} 166,372, 165.422,000 740, 111,222, 95,447,000] 85,446, 52,227,000 

Special Treasury certificates-..-...--] ---.---..-] ---------- | Ciibnotamenk a dette iiie MAEM pntgentanel samnumiagial: aun chttanal <vekneai 

Certificates and bilis-.......-...-.-- 1,039,958,000)1 -006, 784,000; 984,040,000; 942,323,000 380, 829,510,000] 749.386.000} 646,486,000] 469,679,000 
Total U. 8. Government securities. _}1,644,567,000} 1,575,200,000) 1.525, 196,000) 1,466 ,403,0001.385, 267,000) 1, 286. on an 1, 101. 2m. a 1,078,130, 599,024,000 
Other 0 waco gannnenennnecnenns 5.778.000] 5.144. : 7 5.023.000] 5.042. 4.501.000] 1,687,000 
oreign loans on g eng eneaeeneseoesel- decaceecee ceneccseoce!] codecesdeal] <coscaseoceso| sereceence eedhonedtoeh Cecceshenet Ghbatensed Seeketiboee 

Total bilis and securities-.........-- 2,187,973,000) 2, 110,424,000 2.040, 056 ,000|1.977.012,000 1,904, ps: fm mr 133, oo 1, 778. rab. o09 912,683,000 
pode =e neue eemee-at 7 other banks_--- 13,623, 12,102;000 14°694°000 Pry 23,000] 14; 904 008 1 one 15 Sos'ee0 

e wens ,623, , 102, 624, ry O14 309, 
RENE bon RL SERGE 337,720,000] 403,247,000} 337,924,000) 393,311,000) 354, ope 347,315,000 468,173,000 
Bank premises__....-...--..--_------ 58,083,000} 58,084,000! 58,084, ,084,000} 58,082, 57,855, ae 57,855,000] 58,618,000 
All other resources........-.-.---.---- '908,000] 40,903,000! 39.541.000| 38.457.000] 37.519. 000 3 oy 000 35,100 21,045,000 

Total resources «= -------<----- 5,546,646,000] 5,650,059,000 5.635,221.000 5,681, 286,000)5,615,640,000) 5,603,918, sa 548. 108,000/5,512,537.000|4,995,801,000 

&. R. notes in actual iiaici ts wid 2,557,119,000)2,564,399,000 2,532,714,000,2,558, 107,000|2,551,363, 000) 2,561,646, oth ena 000|2,544.764,000}1,641,949,000 
Member banks—reserve account-.--..-- 2, uu ,673,000) 2, 124, 685,000 2,214,384,000 2, 192,403,000|2, 144,373,000)2, 147, 148,000 2,114,423,000)1,978, oy 000|2,397,856,000 
a :..-..--.---.-. 12,985,000, 366,000; 26,429,000] 51,075,000 2,837,000] 49,155,000} 78,334,000 4,313,000 
Foreign banks--_...-.---...----...- a1" 696,000] 74.035,000, 40,706,000, 45,578,000} 44,177,000 ae 063,000} 49,598,000} 47.317,000 6,693, 
Other deposits..-.-.-.--.-.---.-.-- 20,237,000} 31,376,000! 29.319. 000, 25,125,000 33,350, 32,054,000] 21.024.000| 27.078.000] 21,149,000 

Total deposits--..-----.-.-.---.-- 2,210,202,000 2, 243. 081,000 2,320,775,000 2,289,535,000|2.272,975,000 2,237, 102,000 2,234,200,000 2,131,371,000]2,440,011,000 
Deferred availability items-._......---- 330,996,000, 394,972,000} 334,481,000, 387,068,000] 344,884,000, 359,198,000; 341,318,000) 390,708,000] 453,037,000 
foes 19. cece ceeercec nsene-e 154,779,000| 154,801,000} 154.749,000| 154,784.000| 154.806. 154,892,000) 155,240,000} 155,376,000] 168,370,000 
OES ER SIS. 259,421,000 259,421,000, 259,421,000, 259,421,000] 259,421,000) 259,421,000] 259.421.000| 259,421,000] 274,636,000 

All = at Nn 6 inenomrstcccente 34,129 000, 33,385,000} 33,081, ,000| 32,371,000} 32,191,000} 31,659,000} 31,357,000} 30,897,000] 17,798,000 
NE Fe ME '5, 546,646,000 5,650,059,000.5,635.221.000 5,681,286,000/5.615,640,000|5,603,918,000 5,548, 108,000'5,512,537,000|4.995,801,000 

Ratio of gold reserve to deposits and 
F. R. note liabilities combined ----_-- { 55.1% 57.2% 58.7% 60.2% 61.2% 62.3%| 63.3% 64.6% 80.3% 

we ae cee lisbilisios’ bod ee ” 4 3 6% 8% 84.4% 
F. R. note es combined. ---_-- 59.4% 61.4% 63.1% 64.4 65. 66.8% 67.9% 69.2 4% 

—- liability on bills purchased, 5 J ‘ " 5 ™ 

correspondents --_-------- | 150,342,000} 179,564,000' 216,402,000, 239,948,000! 270,741,000] 278,042,000) 297,735,000] 308,843,000] 379,185,000 
oO aS SS Eos Se ee 
Mawty Distwition of Bills and $ $ $ $ $ $ 3 $ $ 
a m™ urlites— 

1-15 days bills discounted______---_-- 359,396,000, 335,698,000} 334,792,000 331,176,000) 332,185,000) 366,450,000} 388,169,000] 416,471,000] 116,071,000 
16-30 days bills discounted. ______--_-- 36,443,000| 35,449,000 32,074,000 000! 34,455,000} 33,571,000} 35,894,000] 38.057,000| 16,426,000 
31-60 days bills discounted___._._.---- 46,978,000, 46,420,000, 50,172, 000! 49.932,000| 50,427,000} 51,976,000} 50,743,000} 62,.269.000| 21,433,000 
61-00 gays bills Gispounted. -- SE, 36.358,000 34,265, 000) 29, $68 oon 28,665,000 yey 30.938.000 57-250 98 38, 617. oe a3,age.ene 

ver ays bills OA aes apply 771 22,769, | 24,76 23,526,000 548, 881, 19,779, 19,10 495, 

Total bills discounted.._..._..._.--- ~ 501,911, 000, 494,601, 000) 471.267. aa 464,943,000| 471.373.000] 505,801,000} 531,824,000} 664,523,000, 184,755,000 
1-15 days bills bought in open market_-- 3,091,000] 506,000! 054,000, 8042.000| 11,410,000} 11,160,000 8,567, 8.336,000| 52,076,000 
16-30 days bills bought in open market_- 4,000,000) is ‘447, 000} 10° ‘Ona. 000 7.600.000 4,953,000 6,583,000} 10,769,000 8,277,000| 39,003,000 
31-60 days bills bought in open market-- 2,212,000, 8,019,000; 10,095,000; —_12.830,000 8,049,000 9,584,000 6,988 000 9.272.000} 30,927,000 
61-06 on bilis boughs in open market. - 26,414, _ 12,493,000, 11,892,000, 11,931,000 18.067.000 16.928.000 19,280,000 33.875.000 5,086,a08 

ver ys bills bought in open market; -.-.-...-- 14,000 240,000) 240, ’ 267, 70, ’ ’ 

Total bills bought in open market--_-- 35,717,000, 35,479,000, 38,373,000, 40,643,000! 42,719,000} 44,522,000} 45,874,000] 48,547,000} 127,217,000 

1-15 days U. 8. certificates and bills----] 39,590,000, 39,550,000} 54,500,000) 81,980,000} 53,591,000] 50,966,000) 24,855,000 3,800, 19,617,000 
16-30 days U.S. certificates and bills----| 36,550,000, 36,550,000! 132: 550,000, — 40.550.000 ,500,000} 80,980,000} 53,591,000] 45,436,000) 39,300,000 
31-60 days U. S. certificates and bilis----| 316,104,000, 158,625,000, 152,025. 000! 112,050,000] 79,100,000} 95,784,000' 99,050,000] 122,530,000, 51,350,000 
61-00 days U. 8. certificates and bilis..--| 330,749,000. 204°649,000 187. 816,000, 159,525,000] 213,025,000 318, oss. a4 153.828,000 ¥a0.000.255 oun ai dae 

ver ays certificates and bills--_---. 516,965,000, 567,410, 000) 550,149, 000, 548,218,000] 485,064,000] 388, | 19,365, 170, »287, 

Total U. S. certificates and bills_----- 1, 039,9 958,000 1,006,784,000| 984,040,000, 942,323,000] 885,380,000] 829,510.000| 749,386,000| 646,486,000] 469,679,000 

1-15 days municipal warrants_._..---- 5,542,000 4,580,000) 3,656,000) 3.819.000) 4,726,000 4.613,000, 3,202,000 3.241,000} ---------- 
16-30 days municipal warrants_-__------ 201,000! 463 000) 1,419, 000] 1,031,000 111,000 111,000 1,388,000 1,000,000) ---------- 
31-60 days municipal warrants.....-.--] -.-.---.-- 35, 000} 110,000 110,000 142,000 107,000 52,000 52,000; ---------- 
61-90 days municipal warrants...-...-.| _..__.-_-- Tl in pee | eee | 110.000 110,000 37,000 
Over 90 days municipal warrants-----_-- et 35, — 35,000, 35,000 63,000 98 000 63 ,000 98,000 | Se yeekeanm 

Total municipal warrants_--_-.-_-__- ‘5, 778, 000; 5, 144, 000, 5,220,000, 5.023,000| 5,042,000 4.92% 000) 4,815,000 4,501,000; 37,000 

= = = =-- = =e | nS EE — 

Federal Reserve Notes— | } 

Issued to F. R. Bank by F. R. Agent-_---|2,786,801,000 2,765,241, we & 758,223,000 2.762,673,000|2,765,.345,000| 2,735,601,000 2,762,674 ,000/2,778, 214,000) 2,076,103,000 

Held by Federal Reserve Bank.__------ 229, 682.0 000, 200,842, 000) 225,50, 000} 204,566,000) 213,982, 000 173,955,000} "236,102,000 3,450,000; 434,154,000 
In actual cireulation....-.......---- 2, 557, 1 119,0 9,000 "2508.3 99,000)2, 532. 714,000, 2.558. 107.000 2.551, 363.000 2,561,646,000 2,526,572,000|2,544, 764,000) 1,641, 949,000 
soe ~~ oo Held by Agent as Securtty for ean ae eee Tas ese a | Hi 

Notes Issued to Bank— 

By gold and gold certificates Ae ee ae $40,635,000, 797,624,000! 880,812,000, 915,160,000 955,969,000] 966,651,000) 966,726,000) 912,217.00U} 612,394,000 

Gold fund—Federal Reserve Board. -_-- 1,103,065,000 1,240,695,000|1.232,595,000, 1,262,590,000 1,263,640,000] 1 802,530,000 1,803, 130.000 1,311,730,000,1,271,280,000 

” giigible paper. Sseee guraacenetone-= 497,002,000, 488,992,000] 469,274,000, 465,844,000| 474,219. 000 510,044 exe 539,668,000] 575,362,000) 301,972,000 

s0vernmeut securities_....-.-.-- 360,200,000, 263,300,000] 196,400,000) 148,300,000; 97,300, 000 es ens Me ee) er 

Co. UBD ES Re oe -- 2,800,902,000 : 2.790, 6ll 000 2.779 081 000 : 2. 791.894 .000 000 2.791.128, 000 2,779.225.000 2,809,524,000 2,799,309,000'2,185,646,000 








*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 8 1932 





Two Civhers (00) omitted. 
















































































Federal Reserve Bank of— Total, Boston. | New York., Phila. |Cleveland.| Richmond] Atlanta. Chicago. St. Louts.|Mtnneap.| Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. a < tin Ges HE EO Pt ee Ber ee ‘ $ $ $ $ 
Gold with Federal Reserve Agents|1,943,700,0175,627,0 465,860,0159,100,0|181,970,0| 56,300,0| 59,000,0|550,695,0] 56,730,0) 40,490,0] 49,080,0 21,085,0 127,763,0 
Gold red’n fund with U.S. Treas--| 46,928,0 1,511,0 11,440,0, 5,223.0] 6,254.0] 2,283.0 3,932,0) 2,412,0| 2,068,0] 1,709,0] 2,186,0) 1,129,0) 6,781,0 
Gold held excl. agst. F. R. notes 1,990,628,0 177,138,0 477,300,0 164,323,0 188,224,0 58,583,0 62,932,01553,107,0| 58,798,0] 42,199,0| 51,266,0) 22,214,0)134,544,0 
Gold settle’t fund with F.R.Board| 310,724,0 10.747,0 108,209,0 8,066.0| 22.028.0 9,135.0 5,698.0} 93,468,0| 5,658,0] 11,251,0] 14,498,0| 2,877,0) 19,089,0 
Gold and gold etfs. held by banks.| 325,609,0 16,680,0 181,845,0 10,312.0] 17,860,0| 6,318,0| 8,016,0| 29,091,0) 10,648,0) 3,295,0| 10,817,0) 4,228,0) 26,499,0 
Total gold reserves-__..--..-- 2,626 ,961,0.204,565,0 767,354,0 182.701,0 228.112,0| 74,036,0 - 76,646,0|675,666,0| 75,104,0| 56,745,0] 76,581,0| 29,319,0]180,132,0 
Reserves other than gold....-__- 203, 339,0 0 20,468,0  52,996,0, 29,433,0 _17,905,0 11,601.0| 5,588,0} 24,011,0] 10,314,0] 3,830,0) 6,638,0) 10,347,0) 10,208,0 
Total reserves........---.-.-- 2,830,300,0.225,033,0 820,350,0212.134,01246.017,0| 85,637,0| 82,234,01699,677,0| 85,418,0| 60,575,0| 83,219,0| 39,666,0 190,340,0 
Non-Fese rve cash guisdaivessiiiietaal 72,397,0, 5,862,0  20,047,0 3,124,0] 3,584,0| 3,646.0} 5,162,0| 12,768,0) 3,919,0) 2,104,0) 2,270,0) 3,811,0) 6,100,0 
Bilis counted: 
Sec. by U. S. Govt. obligations.| 210, 518,0 13,213,0  63,291,0 21,894,0| 23,821,0] 4,301.0] 9,418,0} 15,333,0| 7,881,0] 1,666,0) 4,291,0) 2,680,0) 42,729,0 
Other bills discounted--_.-..-- _ 291, 393,0, 16,321,0  37,173,0 42,266,0) 31,853,0] 20,983,0) 28,131,0 18,640,0| 5,625,0|} 8,787,0} 21,656,0) 12,419,0| 47,539,0 
Total bills discounted_-----_-- ~ 501, 911,0| 29,534,0 100,464,0 64,160,0 55,674,0 25,284,0 37,549,0| 33,973,0| 13,506,0) 10,453,0) 25,947,0) 15,099,0 90.268.0 
Bilis bought in open market----.-- 35,717,0| 2,345,0  11,323,0 3,183.0! 3,104.0! 2,389,01 1,299,0! 4,234,0) 1,005.0 632,0 891.0 924.0! 4,388.0 
























































4286 Financial Chronicle June 11 1932 
‘100 Ctphers (00) omttied. Toa. Boston. |New York.| Phtla. |\Cieorland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan.Ctty.| Dallas. | San Fran. 
~~ GBSOURCES (Concluded) — 2 $ + $ $ $ $ $ $ $ $ $ s 
0. 8. Government securities: 
er aie ---| 429,990,0) 21,739,0} 181,584,0) 30,139,0| 35,270,0| 10,332,0| 10,535,0] 60,915,0) 12,912,0| 16,838,0| 10,968,0) 15,389,0|) 23,369,0 
Treasury notes.....-....----- 174,619,0| 11,118,0] 66,958,0| 14,076,0) 18,569,0| 5,438,0| 5,482,0] 20,701,0| 6,535,0) 4,862,0) 5,737,0| 2,838,0) 12,305,0 
Certificates and bilis......---- 1,039,958,0) 63,872,0} 419,062,0) 81,187,0)107,105,0| 31,363,0| 31,703,0)119,399,0) 37,693,0) 28,132,0) 33,105,0| 16,369,0|) 70,968,0 
rota! U. 8. Govt. securities__|1,644,567,0| 96,729,0| 667,604,0)125,402,0)160,944,0) 47,133,0| 47,720,0/201,015,0| 57,140,0| 49,832,0) 49,810,0) 34,596,0/106,642,0 
it i. ca eneat canon FI peaiew I IR i ee - apticaid oh isla > sa caeecaae avon aeareie <table hie al. <. mcmama | demic 
oval bills and securities. -.-..-. 2,187,973,0|128,608,0| 783,514,0/194,400,0/219,722.0| 74,806,0| 86,568,0/239,222,0| 71,651,0) 60,917,0| 76,648,0) 50,619,0/201,298,0 
Uue from foreign banks. ..-.-.-- 3,642,0 295,0 1,270,0 400,0) 374,0 148,0 137,0 520,0 20,0 12,0 107, 104.0 5, 
F. R. notes of other banks_..-.-- 13,623,0 238,0 4,523,0 391,0} 1,074,060 981,0} 1,021,0| 1,264,0 862,0 738,0 913,0 220.0} 1,398,0 
Uncollected items_....---------- 337,720,0| 38,675,0|  90,650,0} 29,983,0) 32,223,0) 28,291,0| 9,403,C) 38,643,0) 14,821,0| 6,390,0) 17,818,0) 12,149,0) 18,674,0 
FR Parr 58,033,0| 3,336,0 14,817,0| 2,873,0| 7,965.0} 3,612.0) 2,489.0} 7,827,0] 3,461,0| 1,834,0] 3,649,0) 1,787,0| 4,433,0 
All other resources_-....-.----.<-- 42,908,0! 1,908,0 23 ,304,0: 840.0} 1,626,0} 3,933.0) 3,653,0} 1,455,0} 1,298,0) 1,395,0) 1,210,0} 1,283.0} 1,003.0 
Total AINA TT eints 0.6 cigiagncil 5,546,646 ,0|403,955,0) 1,758,475,0)444, 145,0/512,585,0/201 ,054,0) 190,667 ,0) 1001,376,0) 181,450,0] 133,965,0) 185,834,0)109,639,0)423,501,0 
LIABILI S. 
fF. R. notes in actual circulation. -|2,557,119,0}196,151,0| 561,130,0/245,184,0/289,057,0| 89,222,0)114,457,0|555,958,0) 90,096,0) 73,474,0| 81,194,0) 35,098,0/226,098,0 
Deposits: 
Member bank reserve account - -|2,111,673,0)131,826,0| 920,675,0|119,620,0)136,751,0) 64,889,0) 45,212,0|337,874,0|) 56,956,0) 41,260,0| 72,245,0| 44,307,0)140,058,0 
GOVERNING . ow cwcasccocsesrs 36,596,0| 1,383,0 21,747,0| 2,041,0) 2,121,0 68,0; 1,725,0| 3,162,0 a 1,045,0} 1,174,0) 1,200,0 267.0 
EE EE 41,696,0) 3,192,0} 13,388,0] 4,326,0] 4,242.0} 1,680.0) 1,554,0) 5,628,0) 1,470,0 924,0} 1,218,0) 1,176,0} 2,898,0 
Cobar Geese. ....ccccoccnncs 20,237,0 110,0 8,098,0 160,0| 3,663,0 137,0 382,0 03,0 836,0 324,0 ,O| 1,342,0] 4,399,0 
Total deposits......-.---....- 2,210,202,0)136,511,0| 963,908,0)126,147,0|146,777,0| 66,774,0| 48,873,0|347,367,0) 59,925,0| 43,553,0) 74,720,0| 48,025,0/147,622,0 
Deferred avaliability items_....--. 330, ,0, 38,613,0 88,085,0| 27,901,0| 31,725,0) 27,139,0} 9,346,0) 38,033,0) 15,577,0| 6,047,0) 16,840,0} 12,880,0]) 18,810,0 
CHR TENS Chev cn crccntacce 154,779,0| 11,521,0 59,130,0| 16,233,0|} 14,267,0) 5,214,0) 4,876,0|) 17,309,0)| 4,479,0) 2,923,0} 4,073,0} 3,961,0) 10,793,0 
GN re, Carittinccacaigmn auton 259,421,0) 20,039,0 75,077,0| 26,486,0| 27,640,0| 11,483,0) 10,449,0) 38,411,0) 10,025,0}) 6,356,0) 8,124,0} 7,624,0) 17,707,0 
All other Mabilities......--..---- 34,129,0| 1,120,0 11,145,0} 2,194,0} 3,119,0) 1,222,0| 2,666,0) 4,298,0) 1,348,0) 1,612,0 883,0| 2,051,0} 2,471,0 
Total me. -- cincahinn ts git 5,546 ,646,0 403,955,0) 1,758,475,0|444, 145,0/512,585,0/201,054,0) 190,667,0) 1001376,0| 181 ,450,0/ 133,965,0| 185,834,0 109,639,0/423,501,0 
emoranda, 
Reserve ratio (per cent)_......-- 59.4) 67.6 53.8 57.1 56.4 54.9 50.3 775 56.9 51.8 53.4 47.7 50.9 
Contingent liability on bills pur- 
chased for foreign correspond'ts! 150,342,0' 11,620,0 47,294,0' 15,748,0' 15,442,0' 6,116,0' 5,657,0' 20,487,0' 5,351.0! 3,363.0! 4,434,0' 4,281.6! 10,519,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent a— Total, Boston, | New York.| Phtla. |Cleveland.| Richmond) Allanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |SanFran. 
«we Jtohers (00) omitted. $ 3 = $ $ 3 $ $ $ $ g 3 $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt_|2,786,801,0)214,374,0| 638,470,0)259,320,0/301,718,0| 95,469,0)132,589,0/586,628,0) 94,287,0| 76,819,0| 89,934,0| 40,828.0'256,365,0 
Held by Federal Reserve Bank.| 229,682,0) 18,223,0| 77,340,0) 14,136,0) 12,661,0| 6,247,0| 18,132,0| 30,670,0) 4,191,0) 3,345,0) 8,740.0) 5,730.0] 30,267,0 
In actual circulation....-..-- .-|2,557,119,0}196,151,0| 561,130,01245,184,0/289,057,0| 89,222,0)114,457,01555,958,0} 90,096,0| 73,474,0| 81,194,0) 35,098,0/226,098,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates_...-- 840,635,0| 47,010,0} 368,860,0| 74,120,0) 71,970,0| 13,22C,0| 13,500,0)121,695,0|) 15,730,0) 12,790,0) 19.280,0) 13,460,0} 78,000,0 
Gold tund—F. R. Board...-.-.-- 1,103,065,0|128,617,0 97,000,0| 84,980,0'110,000,0| 43,080,0) 45,500,0|429,000,0) 41,000,0) 27,700,0) 3. ..00,0| 7,625,0| 49,763,0 
Eligible paper.......-...-.-.--- 497,002,0) 29,024,0! 100,354,0) 64,165,0) 55,180,0) 26,330,0| 37,167,0|) 33,819,0} 12,694,0) 9,967,0) 20,/20,0| 14,951,0) 87,631,0 
U. 8. Government securities --... 360,200,0} 9,800,0} 75,000,0| 37,000,0| 65,000,0) 13,500,0| 37,000,0| 7,000.0) 25,000,0) 26,900,0| 17,000,0} 5,000,0} 42,000,0 
Total collateral_........-~--. 2,800,902,0)214,451,0! 641,214,01260,265,01302,150,0! 96,130.0!133,167,01591,514,0! 94,424.01 77.357.0' 91,890.01 41,036,01257,394,9 












































Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the ——— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ on page 4236, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Bezinning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchanze or drafts sold with endorsement, and Include 
al: real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government oblizations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bauk in the San Francisco district with loans and investments of $135,000,000 
on Jan, 2 1929, which had then recently merged with a non-member bank. The fizures are now given in round millions instead of in th »>usands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 1 1932 (In millions of dollars). 
























































Federal Reserve Dtstrict— Total. Boston. |New York| Phtla. \Clereland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas |San Fran. 
3 $ 3 3 > $ $ 3 3 $ 3 $ 3 

Loans and investments—total__-__-- 19,016 1,208 7,682 1,090 1,936 575 509 2,451 563 335 543 385 1,739 
RE cabin éhbniaweewe 11,631 792 4,526 648 1,187 339 336 1,723 323 198 277 248 1,034 
CO ncnincnckevenm ann 4,907 305 2,090 325 539 129 110 800 122 55 80 76 276 
Sa i eal te ae cece cerca te 6,724 487 2,436 323 648 210 226 923 201 143 197 172 758 
Investments—total............-.- 7,385 416 3,156 442 749 236 173 728 240 137 266 137 705 
U. 8. Government securities... ... 4,032 221 1,916 172 402 112 88 403 60 66 136 80 376 
CRE Gs on cn ceimocanccncns 3,353 195 1,240 270 347 124 85 325 180 71 130 57 329 
Reserve with F. R. Bank_.......-- 1,658 101 832 68 104 36 29 268 31 27 47 28 87 
TEREST RS VERS A 202 16 51 12 24 12 7 35 7 5 12 6 15 
Net demand deposits 11,102 719 5,539 612 838 278 223 1,310 261 182 359 230 551 
Time deposits..--...- 5,664 417 1,199 267 818 227 194 990 207 147 179 126 893 
Government deposits 243 21 97 27 14 9 18 21 5 2 4 8 17 
Due from banks- ~~. -_.-.-- 1,202 114 120 106 73 72 62 233 59 52 102 84 125 
SS Ree are 2,740 136 1,159 172 211 86 75 378 99 59 136 77 152 
Borrowings from F. R. Bank 197 4 31 10 28 7 19 8 5 1 10 2 72 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business June 8 1932, in 
comparison with the previous week and the corresponding date last year: 















































June 8 1932. June 1 1932. June 10 31. June % 1932. June 1 iv32.Jume 10 ’31. 
Resources— $ $ Resources (Concluded) — > $ 
Gold with Federal Reserve Agent__..-- 465,860,000 483,254,000 386,919,000 | Due from foreign banks (see note) __..-- 1,270,000 1,271,000 229,000 
Gold redemp. fund with U. 8. Treasury. 11,440,000 10,151,000 13,092,000 | Federal Reserve notes of other banks--- 4,523,000 3,547,000 4,803,000 
| Uncollected itemg_..........-..------ 90,650,000 130,101,000 121,630,000 
Gold held exclusively agst. F. R. notes 477,300,000 493,405,000 400,011,000 | Bank premises.____..__-.....__-.--_- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 108,209,000 96,701,000 143,264,000 AE Canes SON... . .. cwcisnwunocene 23,304,000 21,569,000 6,875,000 
Gold and gold ctfs. held by bank__..-.-.- 181,845,000 224,017,000 574,515,000 
ee cian 1,758,475,000 1,855,659,000 1,556,285,000 
Total gold reserves_..........-.- ---- 767,354,000 814,123,000 1,117,790,000 | 
Reserves other than gold__.....-..__-- 52,996,000 51,028,000 58,543,000 | 
I 820,350,000 $65,151,000 1,176,333,000 Ltaptitites— 
Fg ES SRST a Pe 20,047,000 18,546,000 23,566,000 | Fed. Reserve notes in actual circulation. 561,130,000 570,716,000 271,144,000 
Bills discounted: Deposits— Member bank reserve acc’t-. 920,675,000 961,147,000 1,003,738,.000 
Secured by U. 8S. Govt. obiigations--- 63,291,000 65,785,000 17,019,000 j RG RS A AS 21,747,000 9,602,000 3,708,000 
Other bills discounted_...........-- 37,173,000 38,316,000 11,982,000 | Foreign bank (see note)._.-.....-.-- 13,388,000 23,889,000 2,460,000 
_ 0 See 8,098,000 19,688,000 9,159,000 
Total bills discounted.-.......__._- 100,464,000 105,101,000 29,001,000 | 
Bills bought in open market_.......... 11,323,000 11,136,000 ee = “Se a ss he 963,908,000 1,014,326,000 1,019,065,000 
U. 8. Government securities: ; Deferred availability items_.......---- 88,085,000 125,456,000 114,508,000 
GEOR SD Tea a eee 181,584,000 177,294,000 a ee | nn SO ne 59,130,000 59,130,000 65,495,000 
EE GIO cco nanenssocmceceos 66,958,000 70,481,000 I © MI 0 ns 75,077,000 75,077,000 80,575,000 
nt ee ws clk. | ce eanes | tok. as | Ae Geeee Gabiieee 8 11,145,000 10,954,000 5,498,000 
Certificates and billg-.............. 419,062,000 433,187,000 112,724,000 | 
ae nn a eee 1,758,475,000 1,855,659,000 1,556,285,000 
Total U. 8. Government securities.. 667,604,000 680,962,000 145,170,000 SSS 
Other securities (see note)_........--.. 4,123,000 3,458,000 1,650,000 Ratio of total reserves to deposit and 
PE i oeiidnnnéigune,. -ebednadek,. -KEEnee acca doe Fed. Reserve note liabilities combined_ 53 8% 54.6% 91.2% 
Contingent Iiability on bills p 
Total bills and securities (see note)... 783,514,000 800.657.0000 207,609,000 for foreign correspondents. -------- -- 47,294,000 56,377,000 121,555,000 





NOTE.—Bezinning with the statement of Oct. 17 1925, two new itzins were aided ta order 60 Show S2parately tne am uat of Dalances haid abroad and amouats due to 
foreign correspondents. In addition, the caption “Ali other earnings assets," previously m412 up of Federal Intermediate Credit Bank debantures was chansed to ‘Other 
securities," and the caption, ‘Total earainzs assets" to ‘Total bills and securities."" The latter term was adopted as a more accurate description of the total of the dissount 
acceptances and securities acquired uader the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, June 10 1932. 


Railroad and Miscellaneous Stocks.—//é review of the 
Stock Market is given this week on page 4274. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

















STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Enadtw June 10. for 
Week. Lowest. | Highest. Lowest. | Highest. 

Railroads— Par., Shares. $ per share. $ per share. |$ per share.'3 per share. 
Central RR of N J_-_ 100) 200,28 June 8 29 June 7) 25 June 78 Jan 
Col & Sou Ist pref_ _ 100) 100 10 June 4/10 June 4) 8 Mar 14 Mar 
Hudson & Man pref 100 200 28 June 9 28 June 9) 24% May) 48 Jan 
Ill Cen leased line pf 100 60 17% June 7/18 June 4) 15% June! 36 Jan 
Int Rys Cen Am pfd 100 40 3% June 4) 3% June 4) 3% May 19% Jan 
Manhattan El guar_100 90 23 June 6 25 JunelO/ 23 June 46% Mar 
Minn St Paul & SS M— | | | 

Leased line... - __ 100 20 8 June 4 8 June 4) 7 Jan) 14 Mar 
Nash Chatt & St L_100) 30, 8 Juneld) 8 Junel0} 7% May 27% Jan 
South Ry M&O etfs 100 300 4 June 8 5 June 6) 4 June 25 Feb 
Indus. & Misc2ll.— } | 
Affiliated Products._.*| 1,600, 5 June 9 6 June 4) 4% May 16% Mar 
American Ice pref__100 200 40 June 8 40 June 8] 40 June’ 68 Mar 
American News. - - - _- *| 210 17 June 8} 19 June 4) 16 June 83 Jan 
Amer Radiator & Stand | } | 

Sanitary pref__ -_100 60 85 June 9 89 Junel0| 85 Junei20 Jan 
Anchor Cap Corp pref_* 10, 4044 June 4) 40% June 40 May 74 Mar 
Artloom Ccrp pref _ _ 100 100 46 §=June 9} 46% June 46 May 50 Jab 
Art Metal Construct _10 100 4% June 7) 4% June 4 May 7% Feb 
Barnet Leather pref 100 10 4% June 9 4% Mar 


June 4% June’ 10 









Brown Shoe pref - - - 100 100105 June 8105 June Juneil9% Jan 
Budd (E G) pref- -_100 60, June 6 5% June 4% May 14 Jan 
Columbia Pictures v t c* 100 5 June 4 5 June 4% May 7% Mar 
Comm Cred pref (7) .25 110 12 JunelO0) 12% June 9} 12 June 214% Mar 
CommInvTr pref(7) 100) 50 96 June 8| 96 June 93 Feb/101 Mar 

Warrants stamped --_ 100 ¥% June 7) % June 4% June 1% Feb 
Conso! Cigar pf (7) 100 20; 21 June 8 21 June 21 June 72 Feb 

Prior pref x-warr 100 7016 June 7| 17% June 16 June 58% Jan 


Crown Cork & Seal pf *| 1,000 18 
Crown Williamette— | | 


JunelO0; 18% June 17% June 24 Jan 





lst preferred __---.-- * 10,21 Juneld 21 June 3 Mar 
Cushm Sons pf (7%) 100) 10, 6434 Juneld 64% June 90 Mar 
Preferred (8%) ----*) 10, 54% June 9 54% June 76 Mar 
Davega Stcres__-----_5) 400° 4% June 8 4 May 5 Apr 
Devoe & Raynolds— | 
Ist preferred ____. 100) 160 59% June 8 597% June 95 Feb 
Dresser Mfg Class A__*| 106 8% June 6 74% June 23 Feb 
CHS Bi iecuctx.-- *| 200, 2% Juneld 2% June 12% May 
Eng Pub Serf pf (6) ---*| 300,28 June 7 25 June 61% Mar 
Fash Park Assoc pfd 100; 230 5 £=June 6 2% Apr 7% Jan 
Fuller Co prior pref- .*| 100 7 June 6 2% May 8 June 
2nd preferred - - --__*| 50 3 June 7 3 June 32 Feb 
i | 
General Cigar pref_ 100; 100,75 June 9 75 Junelol Feb 
Gen Gas & Elec pfA(7)*; 210 10 June 6 6 Apr 29% Feb 
Gen Steel Castings pf_* 10 $$ June 6 8 Mar, 16 Jan 
Inter Dept St pref_100, 30,20 Juneld 20 June 55 Jan 
Kelly Springfield Tire— 
6% pref ctfs____- 100 100,18 June 6 16 May 30 May 
8% pref ctfs___-_- 100; 100 9 June 9 9 June 11% May 
Kresge Dept Stcres___* 10, 1% June 7 1 Apr 5 Mar 
Loose-W tles Bis Ist pf 100 110, 97% Junei0100 97% Junell5% Jan 
Maytag pref. x-warr__ 100 2 June 8 2 June 2 June 
Nat Dist Frod pref__40 400, 21% June 6 204% May 32% Feb 
Newport Industries -_-_-_1 4C0, 1% June 4 1% June) 2% Mar 
N Y Shipbuilding... * 800 1% June 6 1% June 6% Feb 
Preferred - - - _ . - _ 100 20 29% June 6 20 June 57 Mar 
Norwalk T & R pref 100 40 15 Juneld 15 Apr 18% Feb 
ere ee * 20 35 June 4 35 June 4) 25 Apr 46 Apr 
Preferred ....... 100 70| 98 June 9 984% June 7| 98 June110 Jan 
Pierce-Arrow Co pfd100 460, 18 June 7 20 June 4) 14 May’! 41 Jan 
June 6 22% June 6) 21 June 31% Mar 


Proc & Gamble pref _ 106 60 89% June 4 92% June 8} 89! 


3 June 103 Jan 
Rhine Westph El & Pow 400 8% JunelO 9 


Pirelli Co cf be pret 106 400 22 
Junel0| 8% June) 13% Jan 





Seott Paper...-.....-* 70,19 June 4,20 June 4/18 May 42 Feb 
Shell Transp & Trad £2) 60 10% June 9 1044 June 9) 8 Apr 15% Mar 
Spear & Co pref____100 200 15 June 7,18 June 6) 15 May 30 Jan 
United Business Pub__* 90 % June 6 1 June 6 % June 4 Jan 
Unit Piece Dye pref 100 80,65 June 7 65% June 9}65 June 93% Jan 
U 8S Distribut pref__100 200 6% June 9 6% June 9} 6% June 6% June 
U 8 Gypsum pref___100 i090 90 «6June 9 90 June 9, 90 June104 Avr 
Union Pipe & Rad pf100 10 9 June8 9 June 8} 9 June 9 June 
Utah Copper - - - ---- 10 110 35 June 4 37 June 4/35 June 59 Feb 





* No par value. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4274. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4304. 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
































int. dni. 

Maturtty. Raie. Btd. | Asked. Maturtiy. kate. Bid Asked. 
Sept. 15 1932 ___| 14%] 10089 | 10839 || June 15 1935___| 3% 100432 | 1007s 
June 15 1933.-_) 134%] 100%: | 100%: ||Aug. 1 1932 _--) 354%] 1Uv%s2) LU0Mg, 
Mar. 15 1933 ...| 2% 106%32} 100%32)/Oct. 15 19382...] 34%} 100%) 101 
May 2 1933...| 2% 1002252} 1062532) Dec. 15 19382_..| 34%) 1012) 101 1832 
June 151932... | 2%%]| 100 -----|/Feb. 11933...| 344%| 101%g2] 101%) 
Sept. 15 1932...] 3% 1002242} 100243:||Mar. 15 1933...) 334% | 102432 | 10242 
May 2 1934___| 3% 1012s! 101243. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Daily Record of U. S. Bond Prices.| June 4| June 6 | June 7} June 8 | June 9 | June 10 
First Liberty Loan High] 100230} 1002232} 1001932} 1002% 2} 100232} 1002433 
34% % bonds of 1932-47__{ Low_| 1002%32} 1001632} 1001722] 1001752] 1001%2] 10019%32 
(First 3 }4s)......-... Close} 1002% 32} 1001832} 1001932} 100190} 1002122} 1001929 
Total sales tn $1,000 units... 24 126 58 195 25 37 
Converted 4% bonds of{High iekis Be fi sala re ea all pee at 
1932-47 (First 4s)__._{Low- caekinaa igi aia Papeete 
Close core ~ ann ones eco 
Total sales in $1,000 untts__- beds a eee. acd mi eet ek tos es 
Converted 44%% bonds(High| 1012% 2] 1011%32} 1011832} 1014822} 1011832} 101 1% 
of 1932-47 (First 44%s){ Low _| 1011732} 1012632} 1011639} 1011539} 1011%3o} 1011639 
Close} 1011732} 1011632} 1011732} 1014530} 1011832] 1011729 
Total sales in $1,000 untts__- + 77 40 64 17 12 
Second converted 4% % (High b yoesrht ieaed bate clita Pw mee 
bonds of 1932-47(First) { Low. Seen ah Sats a ie sk bois 
(Second 4{s)__._-._. CU Séeauds eno ova dh: . waked eee 
Total sales in $1,000 units__- Prin abies RS Ars ected ise ss 
Fourth Liberty Loan High] 1021232] 1021232] 102% | 102832 | 1021232 1021259 
4% % bonds of 1933-38__/Low.| 102%: | 102832 | 102%32 | 102432 | 192% | 102%22 
(Fourth 4%s)________ Cloge}| 102432] 102%s2 | 102832 | 102822 | 1021232} 1021133 
Total sales in $1,000 untts--- 178 176 258 162 283 168 
Treasury High| 103%2 | 103232} 103%» | 1031¢32} 1032732 103 2059 
4348, 1947-52_......... Low.| 103532 | 103532 | 103332 | 103522 | 103832 | 1032239 
Cloge} 103% 2 | 103532 | 103832 | 103832 | 1032732] 1032833 
Total sales tn $1,000 untts__- 176 37 57 64 6097 51 
High] 1002%532} 1002432} 1002432] 1002432} 1O1%32 |] 101 422 
4s, 1944-1954._.________ Low-| 1001522} 1001832] 1001832} 1001630] 1002632} 1003033 
Cloge| 1002%2} 1002%2} 1002232} 1002432} 100432] 101 
Total sales tn $1,000 units _-_- 93 108 98 218 522 195 
High! 97°20} 98232 98 9729%30| Q88z2 981439 
3%s, 1946-1956_.-..___ Low.| 9722} 972432] 9724s2] 972%} 98 98832 
Close} 972% 2] 972432] 972822] 972832} 9882] 98822 
Total sales in $1,000 units. _- 26 18 31 48 81 
High| 96 959% 2} 95232} 952630) D64s2 96222 
3%s, 1943-1947_...___. Low.| 952222} 952432} 952632} 951232] 952432) 955032 
Close} 957832} 95%) 9526:2} 952%s2} 96432 953039 
Total sales tn $1,000 untis___ 14 31 11 70 76 51 
High| 892432} 892832} 892532} 892630} 901220] GO2459 
3s, 1951-1955. ........- Low.| 892232} 892832} 892%} 892830] 892632] 901039 
Cloge| 892432} 892532} 892532} 892622] 901232] FOles, 
Total sales tn $1,000 untts_-- 52 88 130 % 138 
High) 96%32 | 96132) 961232} 961532] 962%) 967433 
3%s, 1940-1943_.______ Low.| 96432 | 9682 | 95°%2| 95%%2} 962] 96 
Close} 9632 961%2] 952%2} 961530} 962532} 9613 
Total sales in $1,000 units__- 5 9 44 21 207 73 
High| 95232} 96432 | 952632} 952432] 9662] 96143, 
3%s, 1941-43_......... Low.| 952%32} 952432} 952032} 952232) 952722} 96 
Close} 957832} 957532} 952232] 952422! 96432 96 432 
Total sales in $1,000 untts__ 7 26 13 41 271 23 
High] 911632} 91239} 912632} Q1%32} 912%32} 91 ts3 
34s, 1946-1949_._._.____ Low-| 911%} 91% 91% 91 432 911% 30) 91232 
Close} 911632} Q11232} G12632} 912%2} 91252} 912232 
Total sales in $1,000 units-__- 76 11 34 133 221 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
et ea PRO ee PL Been ate I Fg ese eR BG DE ES STE 102 to 102 
no sn praises mina o ean eS a a ee 








Foreign Exchange.— 


To-day's (Friday’s) actual rates for sterling exchange were 3.67!,@ 
3.67% for checks and 3.694 @3.67% for cables. Commercial on banks, 
sight, 3.66%@3.67%;: sixty days, 3.66@3.66%; ninety days, 3.654%@ 
3.6644, and documents for payment, 3.6614@3.67%. Cotton for pay- 
ment, 3.67%, and grain, 3.67%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.93 11-16 
@3.94 1-16 for short. Amsterdam bankers’ guilders were 40.47 4 (@ 40.48. 

Exchange for Paris on London, 93.28; week’s range, 93.56 frances high 
and 93.15 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
High for the week_--- 5b. eben boa 3.70 
Low f.r the week _- ihe oon ale eBee? bee ae 3.66% 

Paris Bankers’ Francs-— 

OS ee ee See eae 3.94% 3.95 
Fe eS) SEE ee eee eee 3.944 

Germany Bankers’ Marks— 

High for the week _----- ee . 23.76 23.77 
Big ee OO WOE SL oa deen awscue ee 23 .68 

Amsterdam Bankers’ Guilders— 
High for the week x: Pe eT 40.60% 
fot Gar the Week|. os 5 oo obvi sa cb dbbownee 40.46 40.48 








CURRENT NOTICES. 


—In addition to the favorable turn of events in Washington, sentiment 
the past week, says Hornblower & Weeks, has also been greatly improved by 
the prospective formation of a bond corporation under banking auspices 
for the purpose of stabilizing the bond market. They add: ‘‘With evidence 
of organized support, pressure of liquidation in this department should be 
lifted and new buying of both an investment and speculative nature en- 
couraged. As a result, the position of financial institutions should be 
strengthened materially. Inasmuch as a major turn-about in the stock 
market was not likely to occur until after confidence was first restored in 
bond values, we would consider this step of major importance market 
wise. With the domestic financial skies clearing, we will want to assume 
a constructive attitude toward the market and take advantage of the op- 
portunities presented by subsequent trading reactions, to acquire equities 
in companies which should be among the first to participate in any major 
turn in the direction of the market. In so far as a trading policy at this 
time is concerned, we would consider the current rally a technica) affair 
and treat it accordingly.’’ 

—Bryan G. Dancy, former district sales manager in Baltimore for 
Chase Securities Corp., and Smith N. Bradford, formerly with the Balti- 
more office of Bankers Trust Co., and more recently sales manager for 
Robert Garrett & Sons, have organized the firm of Dancy, Bradford & 
Co., Mercantile Trust Building, Baltimore, to conduct an investment 
business in general market securities, government and municipal bonds, 
specializing in municipals. 

—E. W. Clucas & Co., of this city, announce that Gerald A. Kelleher 
is now associated with their organization. 









































Report of Stock Sales—New York Stock Exchange || | 
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Occupying Altogether Eight Pages Page One | 
— 
ma” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
——— See EE: B PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Seles ane sToces ‘: tance for | Year 98a Range for Pree -_ 
S Monda Tuesday Wednesday } Thursday Friday the EXCHANGE. 
hanae June 6. June 7. June 8 June 9. June 10. W eek. Lowest Highest Lowest Highest 
=" roads Par| $ per share | $ per share ||$ per share|$ per share 
of +4 "508 : 384 wore i 5 Pi 20% a 7g A * oh S8% $070 Ateb ey Santa Fe..100| 23'4May 31) 94 Jani4 Bw se a = 
. : 1 le 46191 1. Eg hg hcaenedartestts 100} 42icJune 2| 86 Jan 18 4 ADF 
ie. ifm isu 16. | 157 16°] 14% Bel $4 lanl nah In’) isos] auamie Geum lane Mites] StchdapSel Gttp dental “as pal tas’ ae 
"8 ‘on ene 6% Bis 6 4%, 5le] 453 5%! 5lg 5le| 21.800] Baltimore & Ohio..-.-.-- 100 sane 1 2 jes 31 16 Dee ST ven 
: ." . 8. 1 *67 : Pre‘erred....._.._._-_- une ; an 
tl whl ms bids tise wie Of si Ealeaeteoe {80} ,Sizsune 2) 2412 Jami4l| 18 Decl 60% Feb 
s ’ * ‘ ( , y 5 * 5: Ree EE une 2 DB 
a: mals 10 4° 10 "3a ‘0 “38 6 4 6 are Boston & Maine____--_-- 100} 5 May 4| 141g Jan 9|| 10 Dec| 66 Feb 
“at, 8 *3% «5 *33%, 5 *334 410) *3%, 4p 3 3%! 300 — & Queens Tr_ red par = con ” + — 7 a” » jo aes 
> y 34 4 36 | * g * 36 100| Preferred.........-- r e ne 
"3 3 . te rt 13% Tite 1, i 14% iit 13%, 329,500 suas taens Geka CoG ie oor lligJune 8} 5014 Mar 8 Blig Oct 693, Mar 
aa 4 is 4415 9 423 3ll2 41 33 381g] 331!2 37 | 55,500| Preferred vt e_----- No par| 3iizJune 8| 78%Mar 5]! 63 Dec| 9414 Feb 
a os = a +5g | 5g Bg 1g 19} *l2 53) 600) Brunswick Ter&Ry See No Dar 1g Aprl3} 2 Janis 133 Dec 912 Feb 
? ‘| giz oss] gt 944] 77 831 8lg Blo] 8 873! 17,600| Canadian Pacifie.......--- 7\4May 31| 2053Mar 5|]| 10% Dec! 453, Feb 
Ole 4011 40 65] 940° 651 940 66 | 40" 66 +40 «65 " 20| Caro Clineh & Ohio sipa--i00 40!2sune 4) 70 Feb 6|| 72 Dec| 102 Apr 
isn 144 31 1414] 13 14 | 2105s 12% 10% 12%! 10% 1214! 65,500] Chesapeake & Ohio.....__- 101gMay 31} 811g Jani4!| 23%, Dec] 4612 Feb 
st st "ne 2‘| 1% 1% #115 2 *llz 15g] *112 153 1,000) Chieago Great Western. i08 14June 2} 43 3 Jan il 213 Dec 773 Feb 
.. 2 +43, 5 4% 43, +4 412} *3% 41c| 43, 4%! 1,000] Preferred............_- 100) 2igMay 25} 151g Jan 22 7g Dec| 2713 July 
nm 1 is 1 1 . 1 *1 14 1 1 *] 14] 1,400} Chicago Milw St Pan! & Pac... Pht rom a = ~~ - Hs Dec R.. = 
5 5 bs 4 1 1 1 1 oO pO ae pape eee 8sMay 4 Dee 
Hy Ys He ae ai, 35 3° IS ba 3 : , . Bie 5 300 Chicago & North Western. 100 2 May at 12% Jan 1 pi Dee 1s5i8 Fem 
¢ r ani 57g May an 2% 2 Dec 
*5lo Qlol *5lp 9 7 7 *5le 9 *5l2 9 *5lg 9 | 100| Preferred. .....--.-.. 31 4 - oly 
23, 31 23 23,4' 50 i Rock Is] & Bac*tie_ 100 llgMay 25} 164 Jan 22 773 Dec 2 
os op ; 3 3. oie *5 rf *5 ant rt rth 200 be ye eae 4l4May 26} 2719 Jan 14 i4 Dec} 101 Mar 
3 els “5 6 5 5. 47, 471 5 5 *3lg 5 | 300! 6% preferred__....-.-- ior 2 May 25| 2419 Jan 14 101g Dec! 90 Jan 
| 5 le) *5l2 161 Colorado & Southern. ___- 100i 5 May is| 17 Mar 6|| 7g Decl 48 Jan 
A die oa? ah fi yt °° 82 “3 a 2° Sa __..--| Consol RR of Cuba pref-.100! 6 Apri5| ills Jan 2|| 10 Dec| 4213 Feb 
4 ty 42 ry 40 44 394 40 | 3 39 | *41 42 | 1,200) Delaware & Hudson_____- 100| 37 June 2] 891g Feb 13 Dec| 15714 Feb 
$ ie *11 13 114%, 12 il Ills ll 11 *11 13 1,400; Delaware Lack & he apemn SleJune 1] 28% Jan 13 17% Dec] 102 Jan 
4 Mots 1% 25g #135 2531 *13g 25g *13g 25g *13g 25g) _. Deav & Rio Gr Wess pref_100 : JiaMas - 3 jen 15) = Des - ene 
4 25 % 35 5y 3, 33, 334, 30 a y 
; wa i wm a ne ae ee et oe be a 100| 2May 19] 131, Jan 28|| 6% Dec! 4513 Feb 
1 1 *91 1 2 d pref a ae ay 2 
"ts rH o tH 3 on "Tes St, 730 aa 7a Bie 8,100) Great North~rn preferred. 100 5lgMay 28| 25 Janil4 15% Dec] 69% Feb 
By ey *} * 6 #1" 6. *] 5lg *1 6 *1 3 Beas Guif Mobile & Werthern.....168 2 May 3| 8 Janlé 31g Dec] 2714 Feb 
*s at *3 44) *3 44) *3 44, *3 44] *3 444] __....|  Preferred.............. 3 jane: 3 1413 jon 31 S. Des 75 Jes 
27, ‘ : ‘ 3 3 of Mianhatiaa----100 ay 30% Jan ec 2 
MER MRD] Pe BS RP] a ga] a 28) 8) me eee fuel] We fangs “Bt Be] S6" gb 
“| * 6 6 *4 8 10) RR aeb ana aia aocerearer ay 2 Jap Dee 
“ia a “3 3 "3 3s 3 oe 2% 312 214 2%! 17,400 Interboro Rapid Tran v#e_100| 214June 10} 145,;Mar 7 4% Dec} 84 Mar 
4ip 4io| *2% 4i21 3° 3 1 3. 4ig| #3 41g) #3 413] 200] Kanes Clty Southern....100| 2!¢June 1| 1310 Jan 22 6% Dee| 45 Feb 
a’ = 2° gi 3 381 5 82 5 5 | *5% 9s 100|_ Preferred........-._--- 100} 5 June 9| 23% Jani8i| 15 Dec] 64 Feb 
6! ; 64 7 6 Gish 5 5ln 58g 7g] = 58gsCOG 3,600} Lehigh Valley.......-....60| 5 June 8| 18 Jan 12/ 8 Dec} 61 Jan 
1’ 11 1012 11%] 10% 11 10 1012. 912 10 9%, 10 2,300) Loulsviile & Nashville....100| 7!2May 26| 32% Jani4|| 20% Dec} 111 Feb 
6 61 434 614 oe 54 4 47g 41g  Hlg 4% 5 11,000; Manhat Elev modified guar 100 4 June 8| 20%Mar 8 67, Dec 39 Feb 
“Biz Bul Zia Sl] 2% Bi] dhe Bil 92K Bud 92H Stal Danae tain- al uiew 6a. a coal sae 
*1 1 *1 1, *1 1 *1 \y *1g ly #1, | RS inneapo: 3 
+34 i +34 My +3 2‘| 4° 23g *1 23g 1 1 100 Minn St Paui & 8 8 Marie. 100 %7gMay 13] 8% ma 16 Dec} 1113 oa 
y *3 a j Kan-Texas RR....No 1144 May 26 7% Jan 22 3 Dec 26%, Jao 
abla 6) mw al ae os el eee ee et aes ee se 
tp 2 2 21 24 Qual 2° 2 1% 2 *2lg 214! 2,900) Missoert Pacific......... -100| il2May25| 11 Jan22 6%, Dec| 42% Feb 
3% he 4lg 4% 375 419 33g 35s) «314 S334’ 38g) 37g) 4,000] Preferred______- —— 100 aleMay 26 *. joa 38 = Dee ae ve 
i *1 1 #1 3 Sapa Nat Rys of Mexico 8 
ty Po un 12a ty 1214 on 114 915 107 9% l1lg 58,300] New York Central_..._.- 100} 8%June 2] 8653 Jan15|| 247% Dec| 1321, Feb 
Me nr 2% 3 | 2% 3° 2% 3 3 3 3 314; 2,400) N Y Chie & 88 Louis Co..100} l!gMay18| 91g Jan 12 213 Dec Feb 
2ie Bis) 3° Ble) 3. 3 | 212 27%] #214 271 ¥275 37%| 3,000 ny Preferred. -------------106] 2 June 2] 15M Janzai] | 8 Dec! 94 Mar 
*05 97 9212 95 90 95 90!2 92 93 95 vy = 400 x Rt Harlem ---~. monene S *saen 351 Bit Jana 17 Decl O4% Pet 
| o* 1 141gMay 31] 78% Jan14/| 62 Dec] 11953 Feb 
Me N Y AlgJune 2 Jan 51g Oct 137g June 
. Y 14 Aprl9| 1 Feb26 lg Dee 2 Feb 
1p IsJune 1| 2ig Jan 14 & Dec 8, Jap 
5 6lizJune 2| 135 Feb17|| 1 Dec] 217 Feb 
“65 6712 Jan 2} 78 Jan22 651g Dec Mar 
rt orthern Pacific 1 5lgMay 26| 23% Jan22|| 1413 Dec] 607% Jan 
+19 2! *1 21 *1 Zig} *1lqg Qty} *l4 24 . Se. Se ee Pacific Coast. .......-..--. 100 1 Maril7 11g Feb 18 lyJune 7 Mar 
* Qs] 9° Otel 8% OM. 7% O | 7% Stel 7% 8M: 34,600] Penmeyteenian 2272777272 0] Gissune 1) 23% Jan21|| 164 Dec! 64 Feb 
7, 7 7 <4. . Poe Peoria & Kastern ........ 100 gaMay 
oie Sa 21 te +21 i °3 52 3 3° 2 ee 500] Pere eee --<-oonre 2 June || 13 Janl4 4 Dec]! 85 Feb 
oe eo a ona 6% 6% * 6%l 4% 5 230| Prior preferred........ 100| 312June 2} 19 Jani4|! 8%: Dec| 92% Feb 
*Z3lo 6 : #35, 6° +354 6. #334 6. #33, 6 eu...O.* 2.6 Preferred._.._._____- --100| 2teJune 1] 17% Japi4 51g Dec| 80 Jan | 
‘ ‘ , * *2 € hee Pittsburgh & West Virginia 100) 9 Apr 2} 15 Janil 11 Dec} 86 Jan 
121» 121, 3 13 idle 1315 idle ii 10% 10% 91g 10 500 ro fisjune 10 4 Jan 16 30 Dec o7s hn 
" _ ¥ * Dec 
“1518 *1B is “18 i8 "is is “ib 17% “18 i8 “""200| 24 preferred 15 May 2| 80 Jan22|| 27% Dec} 47 Janil 
" 4 in Ml Ll. il tL Ol. Sek Ok. Bel: 3anel ae Rete Dieceaee  ae May 28 ot Jan 14 = Dec 62% Jan 
‘ ‘ 2 2 1 lo 4 lg ,000 lst “eee ay 
oan ry 224, rt 23 5° 03” 1? iia 3a “gig 6° : 100| 8t Louts South western ____100 3 May re! Hy. po ee —_ hg — 
“74 a *7\4 19%4 “TM 19% “Te i“ "a i” ‘oo - ~~" 400] Seaboard ard Air Line wets No par Ig Jan 2 9 Jan 28 lg Dec is — 
; 1 . . . it oie \ Jan 4 1g Feb 2 lg an 
*14 lp *14 3g #14 3g *14 3g *14 3g *14 . foe 2; 0)” ET 4 3 ae on aan 
% 7 5 3 Ig 934! 24,700 Southern P Pacific Co_....- 100} 6i2June 1| 37%; Jan21|| 261g Dec| 10013 
™ wth rth “aie yt y ig a i ae 3s, 4 ’ 100 Southern Rallway-------100 [oo « 4 = 4 a Dec = Ana 
5 *4, 6 {| 1,000) Pregerred..........ccoe une ry Dec 
“10 a" 3 “a “3° 20° “3 30° — 15 o4 ’ 13 Baris Texas & Pacifie..........100} 15 May12| 33 Feb 2|| 22 Dec| 100 Jan 
*5 6lo} 5 5 45g 5 4 473) *444 5 *41g 473] 1,800] Third Avenue........._. 37gMay 28| 14 Mar 8 5s Apr 156 July 
*llp 2] *1ip 2 *lip 2 *lln 2 *1l, 2 43, 412 500] Twin City Rapid Transtt...109 Me Aor 20 aiistune 10 Es Dee a7 Fa 
* ¢ se ae Sale OO eee a Fee ol” y 2 : 
38° aie ” 38), 398 "365s 3812 3334 36! 34i, 37%| 355, 38%| 48.100| Union Pactfie.-.-7 7777777 100| 32%June 2| 94% Feb13|| 70's Dec| 205% Feb 
44% 46 '| 46. 481 45° 45° 43 44 | #4012 43 41l2 43 1,300}  Preterred.............. 100} 40 May31| 68 Jani8|| 651 Dec| 67 May 
ligt lig lls} 1 1 1 1 1 1 1 11g} 1,100] Wabash................. 100 7gJune 2} 4 Feb 2 7, Dec| 26 Jan 
ag | : lis 114 11; *1ig lg 1 Il 1 1 *1 2 3,200} Preferred a..........- 100 1 June 1 6 Jan 28 ilg Dec} 51 ba 
3 2 #21, Qo 17 214 2 214 17g 2 173 1%) 1,400) Western Maryiand.......100) l'zMay 28) 7% Jan 22 ° te -* = 
*2ig° Qt) #244 4 «| #110 *1l, 4 *lip 4 ae eS eee 2d preferred........__. 100! 2 May 26 oy va a ‘atl iki 
#1p 1 1 *5g #1. 1 lp Ig} *lg 1 200] Western Pacific___..__. __ 100 leJune 9 an 14 
*11 3 *11g 2 = fel “ey 344] 112 ls} 1g 11g 4L0| Preferred.............. 100 34May 31} 6% Jan 22 3 Dec] 8153 Feb 
industrial & Miscellaneous : i 
*7, 1 oy 1 7g 7g ee *7g (1 1 1 200) Abitibi Power & Paper_No par % Apr 29 3 Fedi3 # Dec} iss = 
#13; 3 #134 3 13 1%} *1% 3 *1l7g 3 *17g 3 400| Preferred...........__. 13,June 7 O%4 Jan 15 4% Dec) 52 eb 
10 10 “71; 13% +9 1312} *9 1312] *9 1312] *9 13!o 100) Abraham & Straus....Ne par 2° June } 4 an 8 pe a Re 
7% “te eae ae OO: We nn ul 
"Big OMe iF Om ‘gt ‘a tage: 9 yo - a iis oe Lwin. ie oar ieMay 31 7M jen u sae Deo 23% ~~ 
‘ 6 Q5lo 2¢ Sale ee 25 40 iso wiki tes une = 
ett ts iB 7 13% ie oe 18 *14 16 *133g 16 700| Adams Millis__.....__ No par| 12 June 1} 30%Mar 8) 221 Jan] 3312 Aug 
*10's 104] 10 10's} 10 10's] 9% 10's| 10 104] 10. 101s} 3,000| Addressograph Int GorpNo por| 97eJune 8| 18. Fed1il| 10. Oct| 23%, Feb 
“14 2 | #14 2 #11, 18 iy 14 14g] *13g 2 30C| Advance Rumeiy new_No par| l'4June 8| 3lgMar 7 2 Sept| 1133 Mar 
955 411 3854 407 375. 3935 353 377s 351g 38l2) 36 39 | 32,700) Atr Reduction Ine.._.No par| 34'4May 4) 621gMar 8}| 47% Idec! 100% Feb 
<7 115 dite Tl 1: & wa we 112! *12 112] 200] Alr-way Elle Appliance No par igJune 6] 4 Mar 3 le Dec 10% Feb 
10° 1012} 10 1012} 92 10 | 8 94] 78% Sle 784 Sle] 41,00C| Alaska Juneau Gold Min...10| 7%June 9| 16% Jan 2) 7 Jan) 20%,Jup 
“5 2 | #53 2 | *59 2 | 5 2 | #5g 2 EF pe Pretnees: A P W Paper Co... _- Nopar| 2 Apr22| 4 Mari5|| 2% Or) 9 Aug 
Py 3, 34 7g 34 34 a 34 5g il lo og} 7,000 Allegnany Corp__.____ No par 3g May 31 3's Jan 14 i Dec 13% ~_ 
*14, 1m) otis Lig] #4 11 lig Lig} *11g 184] *11g 184 200} Pref A with $30 warr____ 100 34May 31| 7% Jan 22 2 Uec| 60lg Fe 
*15 2° +135 2° +115 2° “1° lis $3, 15g) My]... Pret A with $40 warr____ 100 5gJune 3) 612 Jan 22 ™ ae BBs he 
% 1 1 1 #8, 184 *34 «134, 5g *3, 134 100} Pret A wrthous warr____100 1 May = i — 7 B eet au Ped 
i} 6*514 0) (78) #6 734) *6 7%, 6 6 *514 7%, *5lg 73 100} Allegheny Steel Co..._No par 5 May 
' 
| * Bid and asked prices: no sale op this day. 4 Ex-dividend and ex-righte ¢ 60% stock dividend paid. s Ex-dividend » Ex-fights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS hens er Yo ins Gini proms 
Jor NEW YORK STOCE On hasts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
June 4. June 6. June 7. | June8. ;} JuneQd June 10. Week. Lewes Atoheat Lowest Atgaest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Pa:| $ per share | $ per share ||3 per share|S share 
515g 5353} 51 5273 5014 52 48 | | 4712 50l2 471g 52%4|132,500| A'lied Chemical & Dye.Ne par} 47 June 2| 8713Mar 8|| 64 Dec] 182% Feb 
10134 102!g|/*101 10444) 10214 10214] 10153 10153/ 105 105 | *98 103 500 PI nth dice cine nats 100} 9612 Apr 14] 119 Marilj| 100 Dec| 126 Apr 
ou 5le 53g Bg Bly Bly] *5 514] 5ig 514} 51g 51g} 1,400) Allis-Chalmers Mfg___.No par 4 June 1] 13% Jan 18 10'2 Dec Feb 
5% Glo] *53q Glo} *5%q la] #584 Gla, 4534 «Gg, *5%4 lz} = -. | Alpha Portland Cement No par 5%June 3} 10 Jani 7%; Dec} 18% Feb 
*14 1510] *14. Ss -15lo} 14014 | *131g 1419 *1314 14 14 14 200] Amerada Corp._-___-_- 12 Jan25| 165sMay12/} 11% Dec| 23 Mar 
*Bl2 415 414 4lo| *4 434) *4 434) *4 Alp 4 4 1,200} Amer Agric Chem (Del) No par 3igJune 2) 7g Jan 16 5lg Oct] 29% Feb 
7 714 7 738 7 7 *65, 7 612 7 7 7 1,500 Bank Note... .- 5 May3l] 1812 Jan 14 1214 Dec] 62% Feb 
} *31 36 *28\4 36 *28\4 36 *2814 36 *30 36 S27ig 36.) ---.-.) BOQRTSE ........5..--- 29i4June 2) 47 Febi15 Dec| 6614 Feb 
#14 Ip Ip id lg Ip #3 lg *3g 1g * lg 200| American Beet Sugar..No par \% Apr 29 % Jan 9 \& Dec 4% Jan 
‘lig 63 lig 3 a 3 " 3 =} 3 *1 3 | ------ erred... ._...... 1 Apr29} 31g Jan 12) 113 Dec| 17% Jan 
67g 7 74 7g) #7 74 y 7 7 7 *7 8 900} Am Brake Shoe & Fdy_No par 6leJune 2) 151g Jan 15 1312 Dec} 38 Feb 
4912 4919} *45 50 | *43 50 46 46 43 43 42 44ls 280 ferred_ nits ws tie di een 00} 42 June 2} 90 Feb18 71 Weel 12433 Mar 
3914 4010} 3814 3953) 37%, 3914] 35%, 3753} 3514 3734) 353g 38% 212,300) American Can...-........ 25) 34l2May 3i| 73% Mar 8 581g Dec| 129% Mar 
*100 107 | *99 107 | 10144 1014;)*101 105 | 10214 10214) 102 103 600}  Preferred__.-.......... 00} 93leJune 2} 129 Mari4]| 116 Dec] 15213 Apr 
ie 4 414 Als 4 45 4 - 3lo 4 *35g 4 1,800} American Car & Fdy._.No par 3igJune 2 8% Mar 8 413 Dec} 38% Feb 
28 30 2412 28 | *21 24 233, 2334, 21% 24 | 2212 222 240 | eS Ee 1853June 2| 807% Mar 9|| 20% Dec} 86 Mar 
*21g 21g} *21g 33g] 42 3 *2lg 3%| *2ig 2%} *2ig 27%) ---.-. American Chain-_-.--.-- No par ls Apr22; 6 Jani3 5 Dec| 43% Feb 
20 215g 211g 22345 21%, 23 2212 a) 22 2212; 22 22 4,700| American Chicle_-_-_..- No par) 185sJune 1} 3873Mar 8 30% Dee 425, Mar 
*2%, «6 *273 6 *273 «(6 *278 *273 «6 eg SR ree Amer Colortype Co. ...No par 3 May 27 6 Jani13 6 Octi 31% Feb 
12%, 13 13. 14 | 13. 14 12... 122 12 13 | lly 13 4,600| Am Comm’ Alcono! new-..20) 11 May26} 15 Mayl8i/| -.--- Pt a ee 
*i 1lg Aig tg! *1lg 24) *lig Zig lle Ile ee 300} Amer Encaustic Tiling No pay 1 May 26 & Jan 9 2% Dec} 16 Mar 
*3lo «204 *3! 4 | *25g 378 #234 34  — : i. a ee erga Amer European Sec’s_.No par 2%, April] 1t0lg Jan 16 753 Dec 831g Feb 
23g 2%) Zip 284) tg 25g) lg 2 2 214 21g 24 13,200) Amer & For’n Power. -.No par 2 May 31 94 Jan 14 6's Dec| 61% Feb 
3 8 7s 8 7 Tle 734 7% 6 75g 51g 6g, 1,400 Preferred ---_-- a 6 pa’ 5 May 31| 381g Jan 21 20 Dec} 100 Mar 
3¥g 3% Zi 3% Bio Big) 35g 37g 34 34 334 334° 3,300; 2d preferred........No par 2%May 26] 17'4 Jan 14 10 De} 7913 Feb 
5 5\4 5i4 Bly 53, 5%, 6 614 6 6 | *5lg 7 1,300; $6 erred........ No par} 3%4June 1} 33 Janis 18 Dec] 90 Feb 
*31g 3%] 4*31g 8 8=— 3.7 3 3i4) *3'g = 37g 314 3l4; *31g 314! 2,300| Am Hawaiian 8 8 Co..-.... 10 3 May 27 6 Febi17 4 Dec 10% Jan 
*1 134) *1 1345 *13g 2 *] 2 *1 2 | *1 Fea Amer Hide & Leather_-No par 1 May 31 213 Jan 7 1 Sep’ 8 Mar 
6% 6% 63. 8 *7 8le 634 634) *653 77g *65g 8le 600| Preferred..-.........-. 1 ‘’sMay 3) 12 Jan 6 713 Dec} 380 Apr 
30 = 30%] 929% 3014] 2834 2910} 2712 28's] 2712 2812 28 29%! 6,100) Amer Home Products..No par} 25 June 1} 6133Mar 9 37 Oct 64 Mar 
125g 1284 12'!g 13 12'g 12384) 11! 12'4] 10% 1112} 1012 113s} 5,300| American Ice_-_.....--. No par 9 June 2} 215gMar 8 10's Oct 315, Feb 
Zin 3% Bln = 344 314 Ble 3 3's 273 «34 27g 3le' 9,400) Amer Internat Corp_..No par 2igJune 2 81g Feb 19 5 Dec 26 4«=Feb 
¥*14 3g *14 3g *14 4 ¥14 3g ¥14 3g *1g i cm Am L France&Foamite. No par ‘4 Jan 6 5g Jan 12 4 Dec 11g Jap 
*1l2 314} *2 3l4] *2 3i4j #2 34] *2 3l4] *2 pe ee Preferred_........-.... 00 Ile Apr 8 4 Fed 3 lig Dec 16 July 
4 48 434 434 41, 4ly 41o Als 4lp Als 414 4le| 2,300) American Locomotive.No = 4 June 1 9g Jan 18 6 Dec 30% Feb 
*34lo 371s} 341g 34io} 34's 3413) 337% 337g] 3353 335g, 3353 3358! 600 , eae 30\, Jan 6) 445, Mar 7 2913 Dec 84%, Mar 
934 1014 9lo 101s 834 Qlo 8% 9 8le 9 Sle 8%! 3,800) Amer Mach & Fdy new. No on SieJune 2} 22'4 Jani14 16 Oct 43% Mar 
llp lol *11n 2 #15, 1%) =*1lg = 1% 1 114 *7g 15g; 1,700) Amer Mach & Metals..No par 1 June 9 3%, Mar 9 14 Oct 7 Mar 
2 2 21 23 2 2 17g 7g} *18, 02 *17g 2 800| Amer Metal Co Ltd....No par llgJune 1 6%, Jan 11 4% Dec| 23% Feb 
*7 il 107g 10%} *7 11 *7 11 *7 11 *7 11 10 é 6% Fey gn OR heat ~~ 2 “= — He se Dec Bw. Feb 
pln GS ms RRS wail once aman: asad sank: alee digas Danie con tek den baad mer Na pref....No par 1 an 4 's Jan Oct 3s Jap 
5le 5l4 534! 53g 6 435, 5%8 45g 5le 47g 5le. 22,600! Am Power & Light....No pa’ 3 June 2] 16% Jan 13 1153 Dec 647% Feb 
24 25 24 25 2312 231 23's 237 203g 2412] 221g 24 2,200) @§ Preferred_......--..- No per| 16 June 2} 568 Janl4 4413 Dec} 102 Mer 
177, 18%} 20 20%] 20i2 201 1914 19) 19 19 | *18l2 20 800 $5 Sp yen pasha a par} 15 June 2| 49% Jan 1é “el wet oa 
7 Ti a Se ek Ses Sere se Re Ne Pref A stamped.-..-.- 0 par tae se aoa’ ala 5 pe 
344 334 4\ 33, lg 334 3%, 3% 35g =37g] 20,600 = -_— spo mee dog y. _ par " SigJune a tos ye R . one ~_ 4 = 
Cee eer ee Cee PES: Ta eS ee ee merican Republics._..No par 4 Apr e 
453 5 41 5 45 5 4'\g 45 4 Al, 4 43g} 5,600| American Rolling Mil). ....26 3 May 25| 13 Mar 3 7% Dec 37% Feb 
*1514 157%} 15lo 15le} *1514 17 15 15 1453 147%] 21412 1533] 1,200] American Safety Razor.Nopar| 14 May 14| 22914Mar 7 1814 Dec 66 «Fel 
*7 134 *7 144 7 1% #7 14,4 *7g 1%4 ¥7g a eee Amer Seating v t ¢.._.- No par 1 May 2 21g Jan 21 15g Dec 9 Feb 
*1g ly *1g \4 *1g \4 *lg M4 *1 ly *l1g MER swt oral Amer &bip & Comm...No par lg Apr 22 1g Jan 6 lg Dec 153 Feb 
*11 14iof *11 14 *11 14 *11 14 *11 14 *11 Se eee Amer Shipbuilding new_Novpar| 11 June 3) 25lg Jan14 Oct} 42 Jap 
74 8 67, 73, 7 Tle 6 Glo 5%) = 6 63, 71g 7,600) Amer Smelting & Refg.No par 5igMay 31} 185 Jan 2 1713 Dec| 56813 Fet 
*35 45 | *33 35 | *26 35 *30 3414] *28 33 O90%e: O28 #i toc Preferred... ........--.- 00; 31 June 2} 85 Jan29 75 Dec] 13813 Ma’ 
24 27 *20 30 *20 30 *16 29 *18 30 *18 29 200 2d preferred 6% cum...100} 17%June 2} 55 Feb19 45 Dec] 102% Ma 
2415 2410) 25 25 24 247%) 24 24 24 2410 *22 24 900| American Snuff......-.--- 5} 21%,June 1| 34% Mar 3 28 Oct) 4214 Mar 
*95 96 | *95 98 | *95 98 95 95 | *95 98 | *95 98 os eee } 90 Janilij| 103 Mar 14 97% Dec} 110% July 
ett wos S at oak eee ee roe art ade sia Zo neeh abe eatin Amer Solvents & Chem. ag oa 1g pod - = a A vd pape 
EE wpe Ue a died ce Se. Bs aoe 2 ek ee le ee alba eee ae ae eb! 1, Jan 2 Fe 
*3lo 37% 3le lo 3ie Bag 3g «=. 35g Blo 3le! *3l4 414) 1,500) Amer ae Founéries-. No No par 3 May 31 814 Jan 21 56 Dec} 31% Feb 
ae ee en os ee | eee el ee, eee lll 100} 58 May 4| 80 Febi8 68 Dec} 113 Feb 
225g 23 2314 24 23 23 22 2234 | 2212 23 2312 26!g 1,900] American aa ace Legit oars par| 20 May 31| 36%Mar 3 33 Dec 4814 Ma 
143g 14l0} 1412 1412 14 14 *1314 13!0, 141g 141g} 1414 1414 800| Amer a Refining. -- -- 100} 13 June 2} 3914 Jan13 3413 Oct 60 Ma 
53's 53!) 55 55 | *53 55's] 53 53 | *50 = 58 5llg 55lg 300} Preferred... ....-..--- 100} 45 May 31 bt Jan 13 8413 Dec| 10813 Mar 
*3 4 *34, #4 4 4 *3lg 4lg BIg 4 *3l, 4 200! Am Sumetra Tot acco..No ~~ 2% Apr 29 Jan 7 Blg Dec} I11' Fet 
i 867, 90's] 871g 89%) 851, 88ls} 81% 85 8012 8433] 811, 84%,}265,200] Amer Telep & Teleg_.---- 8012June 9 aa Feb 19|| 112!g Dec} 201% Feb 
48 49%) 48 491o] 45', 48 4314 44le] 4212 453g] 4312 45le} 8,1 American Tobacco re | 40!\2June 1} 86% Mar 9 6013 Dec} 128% Apr 
5lle 53'4) 51 5334] 48%, 517g] 463, 48%) 46 5012} 46%, 511s) 93,200 Common class B new wi..25| 44 June 1| 89%Mar 8 64 Dec] 132% Apr 
10044 10014} 99 9912] 99 100 99 99 | *897, 10012) *9733 100l2 ,100 Preferred. ...........--- 100} 95'4June 2] 11013 Jan 21 96 Dec} 132 
5lg Ble} = *51 9 *5 Zig} *412 Q *41p 9 *41n 9 100| American Type Founders-_.100 4 June 3} 26 Jan 25 19 Dec} 106 Jan 
14 14lg] #1415 14 141]*14 15 | *14° 15 14 14 130| Preferred_.......------ 14 June 1} 70 Jan 8 72 Dec} 11013 Feb 
1434 157%] 1412 155g] 13 153g} 115g 13's] Llle 13 1212 1373} 17,700) Am Water Wks & Elec_No par} 11 May 26| 3841!3Mar 8 2313 Dec 80% 
*13\4 14 1312 13!e] *11 13 *1l 13 *1l 1212} *11 1212} 1,000 No par| 11 May27| 31 Mar 8 21% Dec 80% Feb 
34%, 35 *40lo 43 *40 45 *35 60 35 35 *38 40 300; Ist preferred....-....--..- 26 June 2} 75 Janl5 6412 Dec} 107 Mar 
21g 2s 2 Zig} *2 Zio] *17g 23% 1% 62 *l7g 2 700} American Woolen.....No par 15g May 25 553 Feb 25 Dec} 11% Jan 
19 20%} 1814 1912} 18!, 184] 18 18 17% 18 18 1834] 3,600| Preferred._......-...--. 1512 Jan 4| 80% Mar 7 15% Dec} 40 July 
*ly 3 *1 34 *1y 34 #1, 34 *1 34 *14 w pains Am Writing Paper ctfs.No par 14May 10 % Jan 11 13 Dec 4 Jap 
*2lo Blof *219g Ble] *2lo Blo] *212 Blo} *212 3le| *2l2 319] _.___- Preferred certificates._.100) 2i2May 21 5 Apr 6 2% Dec; 18 Feb 
*llg 15g] *15g 027g) #184 027g] 18g 27g 13, 14% 134 18% 200| Am Zine Lead & Smelt_No par} 1'4May 25) 3% Jan 9 213 Dec 8% Feb 
*10% 12 12 12 | *10 1812] *10 1812] #10 =—:1812| *10 =: 18g 100 A. aie apes. ales 25} 10 June 1} 23 Jani8|| 1913 Dec} 45's Aug 
4 419 414 4leo 41g 410) 4 4'g 4 Alg 373 4 | 16,100 da Copper Mining..50} 3%sJune 2) 12% Jan 14 @%4 Dec} 43% Feb 
*7%, 16 *3% 16 3%, = B84 3%, 334| *35g 16 *33, 16 400 Anaconda Wire & Cable No par 3 April 9 Febll 6 Dec 2614 Mar 
7lg 78g) *7 Ble 7ig 7g 7 Jin, *7 8 *7 712 800} Anchor Cap_-_....-.-- No par 5\4May 2] 171gMar 2 13 Sept Feb 
*lig 2 *lig 2 *1 2 *llg 2 | *1ig 2 1% .\'3. #sgeue. Andes Copper Mining..No par 13gMay 31 ‘ Jap 1913 Feb 
*7l4 8 71g Tle} «93 94! 9 912 «94 Og *8le 10 600| Archer Midl'd_No par| 7 Apri8} 12 Feb16 8 May| 18 Feb 
25 25 26 28 | *2614 27 | 26!2 2612 26 26 | *2412 2612 1,100) Armour & Co (Del) ay --100| 24 May3!| 64 Mar 9 20 72 Jap 
5g 34 3% 34 5g 34 5g 34 34 34 5g %, 4,400} Armour of Illinois class A. ..25 5gJune 2 2 Mar 9 % Dec 413 Jan 
lg lg *3g Ig 3g 3g 3g le 3g 3g *3g ls 1,100 Class B......-..- omainil 25 %gJune 7 11g Mar 10 lg 2% Jan 
4lo 415 5 54! 5 514! *41o 6 47g 474| *4l4 sie! 600| Preferred............-. 100 3lgMuy 31] 144Mar 9 51g Dec} 47 Jap 
11g 1%) *114 tg *14g 2! *1g 2 Mig 2:1 20%... B4tereas Arnold Constable Corp.No par 1 May 3 3 Feb 1 1%, Dee 9 July 
eee , ae en Ors. 23. S Boas S its: Ds ices 3 | iketieten Artioom Corp. ------- Ne par 2'2 Apr 19 614 Apr 4 = Oct} 103 Feb 
*1 Ils} #1 lig #1 Ist ye | yy 900) Associated Apparel Ind_No par %June 8; 2% Jan 7 1g Dec) 28% Feb 
*3 33g 33g «0 33g Blo 3le} Ble Ble *3lg 35g 31g 312 1,000) Assoe Dry Goods..... -No par 3 May 16 814 Jan 15 5% Dec Mar 
*7lo 25 *7io 25 *7lo 25 #63, 25 | *6% 25 *634 25 | .-.-..| Associated Oll..........-- 25) 6% aor is Jan 2 D 81 Feb 
*6l2 13 *6§12 13 *6l2 13 6 Blo *55g 6 *55g 6 | 200 AWG & W 1 88 Line. par 6 June 101g Jan22|; 10 Dec) 39 Jap 
oT Se S> Be: aie S79) Oe 81. eS 100 7 June 8 161g Jan 27); 15 Dec) 63s Jap 
10% 113g] 1012 11!2 10's 1053! 10 10 93, 1014] 978 1012 8,400 auiense Refining - - 85g. Feb 9| 12% Mar 9 8%, Dec} 235 Feb 
*73, 1014] *734 1014 *73, 1014) 73%, 7% *73, 1014; *73, 1014 100| Atles Powder 7% June : 251, Feb 2 18 Dec| 64 Feb 
48 49 | *48 55, 48 48 | *48 55 | 48 48 | *4712 4013 150) Pref * -_ 7 B bh ie 2 ms oe the = 
tL de 68 34 ib ced Leste“ Se" Wades Sse ae eee Atlas Stores Corp a 4 
“3612 3814] 3414 37% 33% 36 | 34 3712 37% 45%| 47% 67 310,000] Auburn Automobile...No par| 28%May 16) 161% Jan 14|| 8412 Oct/ 3951s Apr 
5g 34 *5g 34 *5g 34! bg 5g *lo 1 *lg 1 100) Austin Nichols lg Feb 19 % Jan 12 1g Sept 2\4 Mar 
*lg \4 *1g 4 ig 14 *lg 14 *1g \4 *1g os Eee Autosales 1g May 17 7, Jan 8 lg Dec 219 July 
*lo 1 #19 (<2tiiet( i tee *lo 1 % vbebiveie Preferred 7 Mar 30 2 Janil i Dec 5 Feb 
13, 14% 17, 17g 17g 17 17, 17g 1% «62 17, 173 2,900) Aviation Corp ligJune 1 31g Jan 2 2 Dec 6's Mar 
2% «3 Zin 2g 2g 27% 2% 3 |; Qo le! *21g 2% 2,300] Baldwin Loco Works ..Nopar| 2 May31| Sig Jan 14 43 Dec s7% Mar 
8's 9 10 11 93g 10le 814 914 107g 107%; *8l2 10le 380 Preferred_- inion eit ce Mn 8 May27| 281g Jan 15 16 Dec| 10413 Mar 
7: 7 72 72 | 72, 7214 *72%4 77 72 72 | 74 72% 360| Bamberger (L) & Co pref_.100} 7lizJune 3 Ad Feb 25 85 Dec] 107 Feb 
*5g 2 24) Me 2 > ae 8 | Se 3). ie Bohecwee Barker Brothers-- -- -- ® Dar ‘2 Apr 9 a Jan 4 ms -_ 2. baw 
3% «4 3%, 4 37, 4 3% 4 35g 37g 3% «4 4,900} Barnsdal Corp class A. - 25) %3%sJune 1} 5% Jan 14 » Feb 
-e- See 80 06.55 © Oe 6 E ae’ bee Gi Fadsiice Bayuk Cigars Ine. ---- No var| 4 June 2| 18 Feb Iii 16 Dec! 83 Jan 
+36 40 | 36 36 | 36 36 |*36 42 | *36 42 | #36 42 | 30| 1st preterred.....---.-- 100] 36 May 16) 69 Jan 7|/| 60 Dec} 90 Mar 
_j8 1810! 183g 181} I8lo 1853! 184 18! 177, 1814 18 187%: 3,000] Beatrice Creamery -.....-- 50| \l6'gsMay 17) 43%, Jan 14 87 Oct; 81 Mar 
70 83 |*70 83 | *70'g 83 | *71 83 | *70 721g| *70 721g ......| Preferred........-.-.-- 100) 70 May 20) 06 Jan18|| 90 Dec) 111 Mar 
2304 36 | 30 301+*30 36 | 30 30! *30 36 | 30l2 32% 500| Beesh-Nut Packing Co..-.20) 29'4May 31) 44% Mar 14)| 87's Oct) 62 Apr 
*314 Blo! *314 Ble 314 34! *3ly 3% 34 «Bly 3\4 314! 1,200) Belding Hem'way Co..Ne var 2% Jan 4 we me som ‘a 
*58% 60 | *58%3 60 | 5812 5853 58l2 5853 *58%3 60 | 58% 58% 600 Nat Rys part pref....| 57%June 1) 62% Jan 18 oe a = = 
me S| se gt ge S| Be oh Be bil 8 Be 15200 Bent Green No per] iiune @| 248 FebIO|| 19% Der] dau Mar 
ocr’ te oe 8 8 | ie 8 | 6 Ble! i 33, 3,600] Best & Co..---.-.--.-- 5 
910 10 93 10% 93, 1014 812 9 s 9% 83g Ql2 18,500) Bethiehem Steel Corp..Ne ea 7igJune 1| 24% Feb 19 174 Dec 70% Feb 
29° 30'>| +314 31% *28 3012 *28 29 | 27 28 | 26 27; 1,000] 7% preferred........-- 26 June!0} 74 Jao 9) 460 — = ’ — 
4 4| Sto S| Ms SI, 4s Os Sac" 5 5 5 300| Blaw-Knox Co-.------ No on 3®%sJune 1) 8M = i? a at 2 on 
*6l4 9 *614 9 | 6% 9 *614 9 *64 9 Sy Ofsted Biconsingéale Brothers. we pe 14 Febi5| 16 Feb 5 bd ov 
50 50 | *40 50 | *40 50 | *40 50 | *40 50 | *40 50 | 50 —~ ~ pega 100} 50 Apr22) 61 Jan 6] 76 Decl 96 Jas 
64 64 Glo Gle! *6lg 714 6 6! 57g «6 5%) 6 1,100 ne Aluminum & Br..Ne par; 4%sJune 2) 22% Jan i4|| 2156's Dec e Aug 
#32 50 | *3214 451g) #3214 451g *32 45'g, *32 451g] *32 451g ......| Bon Ami class A.---.. o par} 31 June |} 5iMar 9j| 49 Oct) 2661 Apr 
*ig 1 1g l4 #19 4 *1g 4 *lg iy *lg Ne igs ts Booth Fisheries. ..---- No par \sMay 13 ; Feb 1 a — RS a 
— Be *l2 IIe *ig = Ii “1g Ale *12 Lie Mg 4 seid lst preferred. .----.---- 100 May 11 1M Jao . on ae ee 
241 2553 23% 24% 23 243 215, 231, 211s 225 21% 2312 36,000} Borden Ce. --- quatssnceod - i st ia al H .* ae on 4 
le > 1 5, . Be 1 2le 200| Borg Warner (orp .....-«- e ~ 
< =~ = i me y*- ste a ty ai] 7 “! — hy Mills class A..50 "4 Aor 26 lig Mar 9 'g Dee B% July 
4', Ale 4%, Als 4in 4% 4! 435 4ig 4l4 41, 4\2 3,000! Briggs Manufacturing.No p42 27gJune 1) 11% Mar 6 Tle Dec 32% Mor 
j 
* Bid and asked orices no sales on this day r Ex-dividend. y Ex-rights 
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PR CEDING. 
uw FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED st THIS LIST, SEE THIRD PAGE E 






























































PER SHARE awe -, 
Rane for Pr 
>RIC. p 2 ‘ENT. Sales STOCKS for Year 1932 ear 1931 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C r | sa jor NEW ORK STOCK Pe. of \eb-chave tet ¥ ae 
ponies. } enter 1 ee | ak’ | et le | Week. meses me ai | 
June 4. June 6. June7. | une 8. | . divided a per share|$ per share 
| ; . & Miscell.(Con.) Par| ¢ yer share | $ per share le Mar 
inane | © per shane | Oper nee | FE a a, a ak geek eee & Nega| 4 May26) 19a daniel, §=6§ Sel Oe 
“g ae SS ee oe ao “tal 206| Brockway Mot Truck-.Ne par! Mar 11 1 as ai, Oct] 26 ' Feb 
: ss isi 9 121 . 2 ferred _.......-- lig Apr 2 8 ar 
“1 1%, +1 144) *1 1% #1 wey te ae 44 ~ 1,300 meockten Ganon Gas...N0 par; 46 June 2| 89!2Mar 8 Ln — nse 
5858] 56% 5614] *54 5612! 5Bte 54 | 50 i ca ka dell eown tne Oo--.4. No par} 25 Apr29| 36 Febi5j| 32% 15 Feb 
+27 21to] 27° 27'| #26 «27 | #26 28 | 26 26 | +26 er Bruns Balke-Collender-No par} 1% Apri4| 8 Mar 2|| 218 Dec; 15 Feb 
wile Stl *hy Bl 81% 3% ae 8 ae ee hed ee ee ee 10) listune 2) 5 Jan 9] 4 Deel en Fed 
} ‘ 2 ‘ 2 2 2 7 A ee 1 212May 31 3 Mar r 
a4 34] 3% 3%] Ble Ble] 93 oe pak gee eee: aoe 100 7%, preferred cmitiaiohaiel 100) 42isJune 7| 76 Feb 4) 75 Dee - pad 
egais 4ziel 420 4210| 42% 42191 #1014 S0is| *1Ole B95, *10%4 § 30i2, 600| Budd (E G) Mfg_----- No par 2 Apr 9) 2% Jan 14 — pal i he 
-_— a= ok. a = aoe o% it] 2,400] edd Whedl..---..Noper]  mabaneas éip Jan ié]) 3 Ow ist Jan 
14 134 13g 14g) #114 es 7 ty on 3 “2s 334 '200| Bulova Watch___._._- _ par be Apr ps! a3 7 354 Dee 23 Feb 
215 Blo *: 3 *2 é é a , < a 3141 100] Bullard Co___.......-- 0 par IgMay 21 
ae Hr #2in Bl *2lg Big] *2lg Sigh *21g Big] *214 a - ja eae ki Mach. _Ne par 644June 1| 13 Mar 7 10 a ge Feb 
755 7%) «Zin 755 7% is ont ;* ote 5 |  '900| Bush Terminal_..._._- No = 4 May "7 a a - hy Der| 104 Jap 
7, 5 4 8 ae be el Dewees tec 9 June 
10 ait} 108 13% 9” 11%) 9% 11% ae ite jt it 140 Bus Term ‘ides pref..--100) 25l4June 3} 85 Jan 7]; 85 Dee Ma Feb 
30 30 | *30 35 | 33 33 | *33 35 | 31 ak ty td deel Base & Gaeta Ee % Jan 8| Mar 8 ae 
eS W S& % pe 3 p. Pi on Ss 1g 55 100i Butte Copper & Zine_.----- 5 ‘Apr 5 1% Jani¢ i pce oak 
5g! *i 5g 2 ”3 2 ‘ 3 Dee 2053 
5g ‘8 ey <a rs Era 1% 1% 400| Butterick Co. ___...- Ne par! l%sune 10) 435 — R 10% Dec| 69% Feb 
i ty *is 8 | ty o% 7 7% 7% 841 8 912 7,000] Byers & Co (A M)_...Ne Par pa ae = ae ie 68 Oct] 106% Feb 
91 4 le °g! . 4 ¢ aes Se 8 Beier 514} 
oa7, 45°] sa7in 45°1 42 42 tr ee te Fo se ay Catttereis Packing....Wo oar 4isune 1] 11% feb13)/ 8 Dec} 68 
. a 5ig 5's «5% «254) 5 5 *5 Siz) *5 fos : Hahan Zince-Lead 10 14 Feb 9 1g Jan 15 de 
4 7 +15 3 \4 *1g 14} *lg ‘4 *1g 4 *1g My mene es per ne & Arizona Mining. 20 wena -s-- -2] -------- -- z21 Oct 113g Feb 
a RA EP. Pee el --g* ==c0] eeze == -- ““2° ~2 | 1,500] Calumet & Hecla___...____ I1zMay27| 4 Jan 13 : ae 1653 Mar 
“1% 1%) ig ig} 2) 2B |e ou| o: 2% __|__.| Campbell W & C Fday_-No oer 2igJune 1) 7s Jan 7 = 45 June 
*2 23%,| +*2 2%) *2 2% ¢ aie “7 rt : + “1600 Canada Dry Ginger Ale oo prod ms ao 7 en eS Lt pms 25 Mar 
: 7 8 8 8 2 3 "800| Cannon Mills...._____ O'sJune 
TE Ee ee eae Ee tee sere) oobed 8 te 
‘ 3 “21 12| Zig s. eae te Apr ay 
eat? ait ont? — #20 251 #20 25 | #29 25 20% 20% a ig ah earns: rtf 9| 43% Jan18|| 33% Oct aa eon 
+ fal he Bt ga a i 9 gy A AD May 17| 75 Jan 12|| 63 Sept} 116 Mar 
#33 35101 35 35 | #32 34 | *32° 34°] 32° 32%4' 32 eS sta ae a thn aa i oe 624 F 
“54 5% 5% 5) BK) 5B | 5B | Am FH 2.801 o b-Dobbs Inc__No par| ig Jan 7| 4 Febll lg Dee 
ee? he ee wen-| sere cere] -200 -0--[ ------ a ~* meeedbese ~----100| 75, Jan 12| 22% Feb11|| 5% Dec 7 
Si ait ascend cap sieuk Mae bg «Qin *1ig «lg, * lg «-2lg2,-~S« 3.00] Celanese Corp of Am__No par| l!2May3i| 6 Janl4 | it tm 1433 Mar 
“*2ig 2ig} Dig le — 3 oe 2% a 2°) 2% 2°|  100| Celotex as ce wcue ao | es - Feb 29 153 Dec| 13% Mar 
*7g 1 1 1 | 8 8 * 1 ae & Fee: Certificates. _...-._- Nopar|; 1 Fe 4 7% Dec| 37% Mar 
Rs | we, Re , mn Se be ae |) eee No 2 May19| 7l2Mar15 *s 
—< 3t *ilg Big * 14 Big) #14 3 te A les 5 hele 4 ETS saad dase ane No per) 7%June 2) 121g Jan 4/| 11 Dec 26%July 
Reine 2 2 2 | 8144-81 9 9 2,700; Central Agu - 21, Jan 814 Sept 
S 8] 3 Ss 3S Si, Ss H oo 3le 2% 2% 100| Century Ribbon Mills_No par| 2%sJune 2| 6% Jan 9 2 
*2 5 *2 5 | *2 5 2 : 1, 70 60 Preferred Ls tales inidinms scat ate naa 100 66 June G 85 Jan 23 50 t as Feb 
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a | FOR SALES DURING THE WEEK OF STO v1 
CKS NOT RE 
CORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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84] 7% Stel Tie 8 i 2 4 8 4,400} Goodyear Tire & Rub.No pa’ 5igMay 31] 18% Mar 9 13% Dec - Feb 
ee ee ed cn et cos de ad ed eal dead see Oe t.. 
- 3 13%} 12tg 13t2} 1212 1Zie} 12g 12%) 11% 12%) 4,400) Gotbain Silk Hose. ---. No par Jap 56| i41gMay 6 
56 56 *56 74 57, 57 | *56 74 56 74 |*56 74 140| Preferred..........---- 1on 5014 Jap ti 65\2 Mar i Pe us ADE 
*%4 I's Lis) vis 1's “a lig #3, lg ie eee or Gould Coupler A____-- No pa %May 2 1 Jani %& Deo "hh Feb 
ais Mg oe Re. 3g 1%] 1's 1's] 441%] 7,100) Graham-Paige Motors_No pa’ t May27| 45 Jap i2 S% Sept; 6!3May 
275 3 3 24 3 3 3 *2%, 4 21g 2% 500| Granby Cons M 8m & Pr... 100 21gJune 1 7% Jav 14 6% Deo| 225 Feb 
as ‘is on at ae 6 % My % 14 14 200| Grand Stiver Stores....No par igMar3l} 8 Jav 22 1'y Dec} 26's Mar 
Ay 3 en BS ~~ $s . 5le 4 413i *3% 4 4 4 1,700| Grand Union Co....-- No par 3ieJune 1 0% Mur 4 7 Oct 18% Mar 
2344 24% 23'2 24's 2312 23lg) 23% 23%) *221g 23lz) 24% 24%) 1/200)  Proferred..--..--_.- No pa’} 22 June 1} 35'4Mar 7]; 21 Dec) 46 May 
“9, 10 +8 9° 10 9 10 8 8 *8 10 100} Granite City Steel... .- No pat| 6%June 1| 131g Feb23|; 11% Dec} 20% Feb 
Ge 17.) 15. 15 | 15 15%) *14% 1544} 15 15%) 15% 16 | 1.800| Grant (w T)..-.-----No par} 14!2May 28|/ 30'4Mar 8)| 2412 Dec) 42 Aug 
+3 31 a. Sa oe 6% 6%s| 61g 612 6 61g! 2,400] Ot Nor tron Ore Prop..No pay} 5'4June 2) 13% Jauié||/ 10 Dee) 23's Apr 
tg Ble] Biz Biz} 3% B12} Bl4 3%] #314 B48] BIg 8% 700| Great Western Sugar..No pay} 34 Apr 5) 612 Jan 8 5% Ort) 11% Jan 
50, 50, | 50, 50| 50 50'2, 50 50.| 4812 50%) 50, 50%) 690 Preterred..........-.--100/ 43 June 1) $1'% Jan 6/| 73 Dec} 96's Jao 
et 34 A 4 4 34 *5g 34 *5g % *5g 34! 900| Grigsby-Grunow._ __..No par lg Apr 13 14 Jan 11 1 Dee 6% Mar 
i 8 ‘ ae ! sis 4 *lg \4 *1g 14 *1g 14/ _.____] Guantanamo Sugar....No per «Mar 7 14 Jap 12 's Dec tty Jan 
° ° ; 3 Zin 25g Qin le} + *2% 3 700| Gulf States Steel......No par 2!eJune 8 8 Febi6é 4 Dec} 87's Feb 
Be 20 78 20 16 20 28. 20 | 8. | ee fe |... SS! ccemes 100} 20 Mar %| 20 Mar 8] 16 Dee} 80 Mar 
$18 16%) <1 16%) #1 16%3 *16 = -:16%s] *16 = :16%| *16 1658 -_ Hackensack Water._..--.-- 25| 156 May 27) 24 Jan i2 22 Dec| 380!9 Mar 
24 21 24 | #21 24 | #21 24 | BL 24 | Oo 7% preterred class A__..25| 19 May27| 28 Apr26|| %6%4Sept; 30 Apr 
fad | ctu de be BE che BY ste BL he ful lemme Bere ore) aio) a tal] Bel ooh Ma 
‘ 2 le 712 gs 7OO| VPreterres........-.---- oo 7igJunel0; 19 Jao iA 4 i 
*2ig 6 | *4 6l2i “4p 5% *4'5 6 | 4 6 5 5 | 100) Hall Printing....-....----'*| 4 June 2] 11% Jan 7/1) 11 Pm {on hes 
* Bid and asked prices: no saies on thse day. #* Naditinmel a Vs vennes + FP re-divtAanda ‘ ee siohiatoeg 
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ca 3 FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 









































































































































































































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sages NEW STOCKS ontanas iy row A, OM 
nday Tuesday Wednesday ; Thursday Friday the XCHANGE 
a — 6. June 7. June 8. June 9. June 10. Week. Lowest Highest 
' hares share | $ share 
$ per share | $ per share 3 ver “a per heovlgs “ 3s per — Shares | Indus. > ae. oe f° 7 oe Maar 7 
sas" "sas" oul 36° «35 | 36 36 | #38 38 | 2357 36 |  130| Hanna prefnew--.... No par) 33 May28| 70 Jan14 
‘ao 1 Te 8. *71g Ble) *7 8 *7 8 *7 8 Harbison-Walk Refrac.No par| 7 May26| 15 Jan 6 
get ine “1g | tg elgg *12 7%! 300) Hartman Corp class B_No par igJune 9| 1% Jan15 
ia "s * ” 2° +15 2 ‘ *lg = Ilg *14 lig *14 lle | iui Ra ai No par ligJune 2 
ad. 96 ak el a Ol Te 453|  200| Hawaiian Pineapple Co Ltd.20| 3%May 9} 10 Jani2 
a “ *, 12 . i eee Sa dee fy Bera 700) Hayes Body Corp----- No par IgJune 7| ils Jan 12 
in y +50 > 0° +50 60 | *50 60 5014 50141 *50 60 100| Helme (G W)___..-..----- 25} 50 June 2 Mar 
> -+ ig 1 "44 47, 4%, 43, 43 43. *4 51 700| Hercules Motors. .-.-.-- Ne = 4%4June 8 81g Jan 15 
is” as 1 a5 18 *15° 24° *15% 24° “15 16 *157s 16. _.| Hereules Powder ---- No 15\4June 2| 281g Feb 18 
i ie 4 75 | *7012 100 | *70\2 100%4| *7012 10014| *7012 100%4|  —«10| Hereules Powder $7 cum pt f00] 70!2June 1| 96° Jan 12 
“yb ao 521 27% 54%) 5212 531 52% 52%! 50 52 2,400| Hershey Coeseints.....2> om 46 June 2} 83 Mar 9 
+ ty eee -—" 65 #59 68 | 59. 5912! *591g 62 '200| Preferred._._.__--- No par| 59 June 1| 83 Mar 8 
i Shoe Sh oe al ee ee ee ee Hoe (R) & Go_---..... No par| 4 Apr 1| 1% Jan 12 
ee *Q ts 1 91g 9! *9 1014 812 81g *9lg 11 ~” 300] Holland Furnace. ----- No par 8 May 24) 11% Jan1l1 
oo” onl os, aul 3 44] 03 601 8 at}. og" aul." Eee AAS ie perl. Seay 81 10% Mar 10 
: 2 130° 130 | 126 127 | 124 12612\"123 127 |*124 130 | 1,300] Homestake Mining ------- 100| 110 Feb 15| 131%June 4 
a ~ 14 14) *1lg Del ye | lig 11g} *11g 112 600] Houdaille-Hershey ei B No par} 1 May 25, 4 Mar H 
#43 «44,1 43 «#43 :11443 «#45 | +43 «445 14430 «8445 «14430 «45 100] Household Finanee part pf_60| 42'4June 3 = : 
y 3 1 3 { Tex tem otfs100 8%4 May 31 ar 
age tay ge taal wg taal ge tal oe taal ge tal gag] eee tet Tectemeenee: ety | “aR § 
“si ry * 5% 53g 5% 5ig Big] = *5 5%) *514 Ble "300 Howe Sound.__....-. No par 5 June 2!) 161g Jan 12 
oe a7 33 on Big 35g «0 3las 32] 33g) 34g) «= 34g) 33g :1,500| Hudson Motor Car_...No par| 27%May3i| 11% Jan 8 
in int 2° 2'| 2° 2 1% 13! 153 1%) 13% 1%| 2°100| Hupp Motor Car Corp.....10| 1lzMay26| 6% Jan 11 
7 © +3 3 *3g bg 5g 5g *3g 5g #2 5g 209} Indian Motocysie-. -_- No par %gJune 1 1%3 Jan 9 
1° Phe 1 1 7 *1 1's} *1 l'g} *1 lig} *1 11g 209) (ndian Refining._......--.-l 1 Apr il 15g Jan 21 
41 131g 1312} 12 12 12 42 12% 124) 13 14 2,109) Industrial Rayon......No par; 9'sMay31| 38% Mar 7 
. 17 - 1 Po 1744 18 16% 17!2} 1512 1734) 1614 1753) 6,500) Ingersoli Rand....- ---No par| 14% Apr29| 391g Feb 19 
iy 13 iv iat +11 12%] #11 12 ite: 3%. 1.099 - 7 309] (nland Steel_......-..No par! 11 Apr30| 24 Feb13 
a ‘ Mi st ip lg lip li lig 14g 14g 13g 13g! ~=«1,500) Inspiration Cons Copper_.-.2 34May 25 4'4 Jan 14 
“in 2” +135 2° 135 1% 2° 2 l7%y 61% 15g 2 '609| [osuranshares Ctfs Ine_No par 1 June 1 3%, Jan 7 
“ 1 *4! 5 *41 5 *41g 414 41g 4ig 4%, 4 1,209, [asuranshares Corp of Del-.-1 3% June 10 8 Jani2 
oa “ #14 "s “14 5g *3g 5g *14 5g *3g 5g "__| {atereont’! Rubber....No par ‘4 Apr 6 7g Jan 19 
M4 a +2" 23, *2 21 *2 214) *2 214 2 3 500) (nterlake Iron. .....--. No pa: 2 May 26 4\4 Jan 22 
oa i * 1 . *3g «(1 ’ * 1 %%, 1 *lg 1 .-| Internat Agricul... ._ No par lg Apr 7 lig Jan 9 
oat ; o3se 6 | +35 6 | *3% 6 | *3% 6 | #35 6 | 2222-2 Prior preferred._.......1 3% Apri6| 7ig Jan 18 
x 23,1 69l2 70's} 6753 71 | 6614 68 | 65%, 68l2; 66 7112 10.509) {nt Business Machines No pa’| 65 June 2| 117 Mar 9 
He ¢ a4 is 155 lis 13 lig Llg lig Ile 1! 112! 1.109! faternat Carriers Ltd _No par 114May 31 5'g Jan 13 
rt ‘is 4 , 4s +455 5 : 45g 45g 4 4\4 4%, 4%! 2, 300, {nternational Cement_._ No var 35sJune 3) 18% Jan 14 
i rs Po 1 "5 #19 5g 1g Ip Ig 5g! 2.200| Inter Comb Eng Corp_. No par lgMay 23 1% Jan 15 
“ 3 “71 81 13 712] *7ig 83g) #7 9%| *7 833! 400! Preferred....-....--- ~— 47g Jan 6| 21 Jani5 
182 7" 15% 1614 15° 15% 13%, 1412! 13 144! 1312 17 | 20, 300) Internat Harvester....No par} 13 June 9] 29% Jan 18 poate 
, 1 ! erred....-.-.------100| 70 June 8] 108 Jan 8|| 105 Dec ar 
Ya ee el 8 a ae ee ee a 7 300) Int Hpdre Bi ye cl A__Woe par| 25,June10| 11%, Mar 9|| Sie Dec| 31. Feb 
see ts ; rs . . > International Mateh pref_..35 lg May 2| 24l2 Feb19 Dec| 734 Mar 
“Gig ~Wig) “*iiy ~ 184) ~*11g ~ 194) “*1ig ~ 14! ~*1i, ~Ti2] “Lig ~ 119} "200! Int Mercantile Marine etfs_100| 14May31| 4 Jan 7 2'3 Dec| 1613 Jan 
a 4a, an 434 4\4 Ain 3% 414 344 41g] 37% 41g| 40,900) Int Nickel of Canada._No ret ia 31 ster r ae Dec ae zoe 
une 
55 555 | 54060 | *53) 59 | «540 O54 | *53) OS | «#53 60, 200' Preferred_........--.-- a 9 Dec = 
, 4 Papct 7% oret.-.100| 1%sJune 2} 101g Jan Dec Mar 
me 4s, "Ong on "sg ex _ ° th ° oi 4° 1,100 fae fen py ee A..No par ie June R.. ais ~ 4 a Get ~ = 
shanna ‘0 4May 4 Jan 
momen ee eee oan yaa meee Rat then Sh 4|| '2 Oct] ata Feb 
+ stan i adit at 100| 2 May3i| 11 Jani «4 Dec 3 
YS ee, oe Se Oe ete ed ae eo et ee a ee ds dee 12| gMMar lol] 4% Deo) 164 Feb 
: 2321] 30 Preferred 100] 224% Jan 15 pr Dec 
32 32 |*32 35 |*32 35 | *32 35 | *32 35 32 0 «32 woe aeennnnn= 19 ADE a5 Des 
100 9%June 2) 23ig Febi7 
son sol. as* +t 1 3s “haa +e 5a 358 "ae% BBle 42, 100! 20) Iateraationi Shoe....No par; 3453June 7| 44% Jan 15 37 Dec| 54 June 
av Ths “10 The oo hy 9 : 9° +815 912 *83, 93% 5 International Stiver- . - - - -100 8 June 2 te rad 1s 15% Dec oe 
es ( 3 preferrred 7100] 26 May 7| 65 Fe Dec 
#30 32 1%*30 32 /)%*30 32 1430 32 | *30 32 1%*30 #32 |------ 7% preterrred_.._.-- é S Feois 2 Del seelen 
, ; 2 7 Telep & Teleg_. .No par 25gMay 31} 12% Fe 8 
,? ales 3* 3 pee ee ee ta sual "too pneal * Stores_N> par| i!2May3l| 11 Jan 9 Dec| 21% Feb 
18 = 2012 -" 20% a3" 1s 98 “18 oa° °° on oe a ade’. ee 2112May “ a =~ ’ i jt ad 
q Zio  414| ______| Intertype Corp. _----- No par 353 June pr 
*Zlp 4 *3lo 414] *3lo 414] *Blo 414! *31g 414] *312 414 eas Intertype Corp. - a pe tae és Des gn 
10. 1012! 10% 1o%! 10% 10141 ero 10%! 1010 10%! 10% 10181 900! lateed Crest Coal 2. ---1] 104 Aor 18! 18° Jao l4!! 14% Decl 31 Jan 
. | ewel lg Feb 
| _-----.--Ne par, 15igMay31| 35 Feb13|| 24 Oct] 57's 
wee aed ape 1g | ae as) th Waal 12 Atal ADs el B00 dome tendesionnooaoe Bar| 1S*MaY Bt] Bia Bee Hal] Eo Seo] outta 
ig Aci cl 00' 52 May 19} 90% Jan Dec 
on’ to bee aot et ate de> dot ae ed ae ae b60| Jones & Lough Béeel pret..100| 36 May3i| 84° Jan 5|| 68 Decl 12319 Mar 
098 100 +4 2% nay 90%, 95 99%4' *95 993, *95 9934 10| KC P & Lt lst pfser B.No par; 90\2 Ave . os Jan 28 111% Oct 115'3 as 
; Karstadt (Rudolph) - .------- 43 Apr an Dec 
oats 31: ai 3% ait ate oat sit 3a 3%) o3it gig 300 Heeedy ny AEF $12.50, 4 ee 2 : - — - = Dec i Feb 
. ea 4 1 1 y 4 fe June 3 
oc eb Se ee we Rc I te Be nee te i ec ee ee te ee 
“sit 101 *6le 104 *6i> 104 *6lo 1014 #619 10° +619 10 | ___._-| 8% preferred......---- 109 oo" Jan $ oMer & aoe 4 iar 
*161g 35 | *16 35 |*16 35 | *16 35 | *16 25 | *16 25 | -__--- 6% preterwed. — -- --~=-- 100 B44 oo ¢. a 
lig lg} *11g 114 14g 133] *1!g 1%) *11g 114} 1lg 11g) 900| Kelsey yp, ws O%May 16| 10% Feb 19 6 Gent] 15tsMar 
35g 0 Big 3lo 837g Ble = 3le 34 ol2 a3 Ble 314 3le 6,100) Kelvinator 2oisMay 25| 88” Feb 23 mT os” hoe 
gy i Fh ig a ing le HE Ric Pi ir Hs a a ty, ie 5 May 31| 18 Janl4l| 0% Deel 31's Feb 
: z ; . . f berle 28| 1912 Jan A 
ene. ote a oa a fe ee —o "Jind oe 23|| 1's Deol 20% Jan 
m, \ . . ’ ons as preerse<-ae 5 Apri2| 18%, Jan2 5 Dec ap 
. OSs 4 9% ‘ bt, “ HM ‘nn 34 an nag! ~3.400| Kresge (8 8) Co_-_. 814June 1 19 Jan 14 16 Deo 20% Aug 
¢ ms 3 2 ‘ ' 19 June an 
ie ted ke tel tas tad ye ty! 288, 2A] 2,4, 7h! 14.200] Krouger a Toll’--------- | | tmMay 25] "Ole Jan 26l| 44 Decl 37% Mar 
2 ok a ingtt 12". 1034 lls lols. 12° 10%. Lils 8.300| Kroger Groce & Bak...No par) 10 May 31| 18% Mar 8 121g Dec| ¢35'!2May 
Sa” Sait! Sam Sa] gait aa! gor katt! Soe Baul St” Ram | O200! Lambere Oe “""Wo par! 25 May 31| 66% Jan14|| 40% Oct] 87% Mar 
2 2 2 2 od ,<UU0' LAMDery VO. .....---- 
* te] #112 Sig! #112 Bio] #212 Big) #11 Big! 11g sig! _____- | Lane Bryant_........Nopa‘| 2 May26| 4 Apr 1 3% Dec} 17g Jao 
a at] eat oil oa iG] #2t, 2121 #214 21,1 21, 213) 200 Lee Rubber & Tire. .._No par 1% Apri2| 214May 17 1% Oct 4% Mar 
“—" 5. B ae tn ; , sale re oats 5 ‘ +419 5 ’ 100, Lehigh Portland Cement_..50| 35, Apr 6| 613 Jan 28 a Dec R=. — 
+ 50. > a : e oa a 100; 48i-June 9| 75 Jan 12 Dec 
vaps 80] ae op, cate st) cae 6p | ame ats) ARs 80) ool vee alo nico oer] “tatay a] "By dan || "Tu Bee| “WB Bae 
4 : € 
‘ ‘ - 23 ferred 60| 2%June 8 aD Dee 
aa, oa 33 33 334 8312 sit sit 32% s37 32 33 : i 700! iano Care (Tee. .-e par ee m + ay nd Z 2. - 602% = 
; ‘ r ri : ay 4 34% 
9 9 93g 953! 912 10 9 9%4| 933 933| 93% 9%' 1,300 Lehn & Fink.......... 0 par Mer 7 oo 
! 1 1 bby Owens Giass....No par 33%4May 13 wt aD 3 Dec 
aay -an® ot] sont, aml se sa 1 as seni sei, sais so Ciggett & Myers Tobsceo.-25| 32'June 2 507% Mar 7\)| 39° Oct} 91, Feb 
¥ 6 ° Series B Vea lil aa ap to 8 
10214 1o2iz| 10314 107 104 108 103% 10712 $1084 110" ©1038! 110° 30 OD Preferred___..._.-.---- 100 100 May 31 11813 Mar H He pe oe 
‘ 5 1 Corp...No par; 14l2June 
“10 10%] *10° 10% #10 10%| 10° 10% 10° 10 | 10% 10%| ~~ "00| Lame Locomet Works. We par| ie Apr 4) Tou Jan 14|) 12% Decl 34% Feb 
: 2 7, / ae es 6l2June ar 
gi aan . at eins a iit “ue 11% 11% lols ie 1.750 Seg & tien BR No par 9 May 3| 22 Mar 8 13'2 Dec| 55's Feb 
16% is” 16% 1714 i6te 17° 143; 16's 1453 16 L5t2 1714) 18.400, Loew's Incorporated _..No par 184May 31 = _ a -_ ph 
“he “ay “Bs a) 8S, RL AS ASH AE Ae | a ARS) B08) em ietgorsid:---- me er] “vatune’s| "Qatar al| By Sel “Ba Am 
er in a 4. * *14 1 | _./__-| Long Bell Lumber A.. ig Jan 29 July 
1 *1 gh apehipex 4 | Bell Lumber A..No par 14May 26 1'g 
ai* i 30" ai) aot ait 20° 201 } oat 20% 191 20!2' 3, 300) ode Wiles Biscult....-.. 25) 16l2May 23| 386%, Feb 17 297% Dec 56% Mar 
ty ia NY 12% 10% its 10!g 1012 97% 107%| 101g 115g! 28,900, Lorillard. ..........-- No par| 9 May 31 16» Mar 10 Ca. zis oe 
*85 88 |*85 88 | *85 88 | *85 88 | 86 86 br ss 100' 7% preferred.......--. 100) 73's Jan ; pip < eho pa es 
4 “tg uisiana Oil. .......- May 5g Mar 
Re a * 2 7 * Ps 0 * b ok | an 24 | Mi << ae Lagerene 8 -- onneaee a “haar 18} 18 Jan ¥ 20 Dec 65 - 
tai 13 “1212 13tg “{2% 13 | “idi, 1212' 11%. 12t2 12 12 | ~2,700| LoutevilleG & E) A_..No par SizJune 2 23% Mar 8 (7% Deo} 38% cee 
ta 44 | era, 1a | erat, 1a | engin aay! aa? astl oo” 1a 300 wy -— epee “> 612 Jan 5| 20 Mar 3|| 10 Dec| 652% Feh 
"ta 4 oor 10 mn 10 te 10 | 9% 244) #97 14 500| MacAndrews & Forbes_No par| 97s June z 18% ~ | oon saete = 
' j j ’ ‘ .-.--100|) 57!2May 2 Jan 
60 60|*60 90 | *60 90] 60 60 | *60 90 | *60 90 -20| 6% preterred.....- i erieMay 3) Ce mec fs Sol tee be 
131g 14 12 1210 12 12%} 10t2 11 litg 1lt2] 11!2 12 | 4,500) Maek Trucks Ine......No par 10, June 3 18's Mer $) 18 De ST res 
on oo 2a on a a hy i tote tH + “3 ‘| hh ion sais aceacoonrm 2a 2 Jan i $4 Mar 2 2, Sept ne 
" 6 5 5s 5 | Ale 4) le | 1,7 sma Copper....--- 412 A an 5 
ea ch, G) Sh 8) 8! Ee) SE Aa) OO Aamo ccs-oee| “EAB al GS desta "hoe] “eae 
*lo 7g om 8 re | a 78 | a Ps a K canwus oa oe — César > 7 Sar & Nov 5 Mar 
Ta aay as sel ee ge! ee ae ones 90 100 4 Apri3| 2 Jan25 % Dec 13% Jas 
a (1 . idl oe iy #13, 1%! #13 1%! 200] Mandel Bros "ZiINe par} ilgJune 3} 38 Jan 5 8 Sept) 8 June 
= a ee ~ 4 | *3% 4 | *3% 4 600| Manbattan Shirt....__.--- 25| 3isJune 2} 7 Janis 412 Dec| 12 Feb 
1 ae BB ih = ite Lil BB 1 “lz _%| 1,000] Maracaibo Ol] Explor.-No par 'g Apr 9| 1 Marl4 'g8ept; 3% Feb 
77 7 7" n 7 7 7 Tis 773s 71g 73;| 81500| Marine Midiand Corp... .-. 10| 6leJune 2| 12% Jan 14 914 Dec Hs ret 
om| | 95% ig #53, 5) aba Giz; *5%4 638 '100| Marlin-Roekwell.---- No par 5%May 31| 11lgMar 8 953 Dec 2% Feb 
*° *x * °, *19 oe 19 °, . +55 3 5g 5g 100} Marmon Motor Car...No par lg Apr 21 2 Jan 9 144 Dec bs an 
3% 3%| *3% 4 | #38 4°| «gq 4°) #310 37| *3% 37/1 100] Marehall Pleld & Go.._Ne pa| 35eMay 27] 18% Jan 14\| 91s Deo] 2% Feb 
*lg 4 *lp 4 *Ip 4 *lo 4 *14 4 *1, 4 | _.____| Martin-Parry Corp....No par 14 Apr Dee 
* R14 and aaken OFriags O° «nlew op this day » Fx-dividestu » Fe rignt 
> ——— 
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R SHARE 
PER SHARE Pi Sor Previous 
1932 1931 
ange for Year Year 
STOCKS rust of 100-share lots dohes 
R CENT. | Sales NEW YORK STOCK . = ‘ighesi Lowest = 
S—PER SHARE, NOT PE. Sor EXCHANGE Lowest ~~ I$ per share 
W SALE PRICE Friday ihe - share ||$ per share Bil, Jan 
HIGH AND 10 Wednesday Tomaaee June 10. | Week. (Com.) Par| $ per mot 20% Mar 1 12 er 
Monday a June 8. oe hares | Indus. & Ww ope 6.9, June 13; 105 Jan 13) 104 Dec; 39 Mar 
Seturéey June. ponent $ per share |.§ per share |.& ee --100 Ft jo a oe: io 13 ath Dec| 8% Feb 
June 4. share 111g 112 301 a rererted-——=-=--=----1 25) = 10!2Ju Jan 14 24%, Mar 
share, Sper share |$ per share | % per Oo | +01 100 "| #91 atta) 3300 een Oe 3 apria| Su Jan 13|| 8 Sept 714g Mar 
oo 12% 1214 *91 1 11 | *1012 -~--| Maytag Co... .. 2222 No par 354 Jan Dee} 36 Jan 
1b. 8 100 | *91 100 0% 11 | 102 *1 158] ------ Preferred _-.....-.. par| 34 Mar 24 Jan 14|| 153 51% Feb 
100 *95 *11 1144; 1 2 *] 15g 5ls 200 r preferred_.._._ No 10 May3i| 21 18 15 Dec Feb 
ae i eC Deltas 90, [*-ca- 38, |---aan] ag Pmor Suara dass Ao por] 3, June 1 19 faniall 14% Dee 034 Mar 
4. *314 334) *31y * 30 |*---- Is} 12 12%, McCrory No par; = 7\4June + 62 Feb18 29 =F 
#314 3%!) *314 Mice: OO 99 12i2} 12 12! sg ND Mn eisncoce 21 June 2 7 6 Dee 1g Mar 
iii, 13 | sidi, 13 ST? aul 47" Ia *H2 10] | 60 Protea --—------ 100 S"taeeasl ietsan 16|| 12, Oct! 266 Apt 
*1112 1414] * *7 10 22 MoGraw- ines_.6| 1 , lg Feb 1 7 
oe 8) ae 10] ope 18 wel ate i) Bel Mexeespory Tia Fate-No fer) 25, June 3) 62 reba]| 18" Dee) 87% Feb 
4 24i2 1 *2lo 4 131 *13 "100 MeKees No par 8 31 23 «OF lg Dec 10!g 
*2212 2412 2. Alo] *2ig ip 13g 14 | 1313 13ig 42933 3214] 12, McKesson & Robbins. - 50; 3!sMay 4 Mar 5 ilg 34 Mar 
*2lp 415 aa 141g 14%, lg 31lo} 2912 32 134 17s} 2,500 _ .. _, EERE 1 May 26 Jap 9|| 141g Dec Bly Feb 
14 3314) 30ls % «1% s 64ts| 1600 ----No par 25] 18 Jap 2 Sept 2 
143g 15 2 33 32 “ 134 17%! 13% 41 412 412) 1, MeLellan Stores... r| 8 May Jan 8 27 «Apr 
2 300 ----No pa 6} 2% 15 Dee 
32%, 343, 3 3 134 1% 1%4 #410 5 *4lg *] lls Meiville Shoe. .__ No par l's Apr 14 Jani4 
13, 134 41g 2 +] 11g 1 “lame 0 ne 9| 22, 105s Feb 
PAP HEARSE LE eee oe Dal ae ae 
1 10 P *]1 lo : tobi wade 2 ig Mar Bllg 
outs 13 *i% Tiel stig 5 | 4! 14] 13° 1s ro be oy Reo: «a te 2 "june 9| 10° dante bu Oct] 4 
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os = 3 + en, s5° #2512 35 Moa ite “12, 1312, ps Minn-Moline Pow Im 9 & ple 10% re oie Oct) 28% Feb 
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s 6 *1614 5g «Sle 48, +) & Co..--.. 'gMay 2 9 Apr 
Bob iB a abe a) oP a Bee | ee “AS S| abuse $] a" Se) ee 
18 1844 614 5 x * 2612! *20 os *1 14) toMeter Gaug No par il ay 6le Jan 14 367, Mar 
5 2612) *20 *1 14 8 lg 1,300] Mo’ ucts Corp.. 2 June 10 2 814 Dec ar 
5 6 *20 2610! *20 . 14 14| 8 i * 2 00| Motor Prod No par 2 1] 13% Jan 13 Dec} 721gM 
*20 2612 #1 14 1g 8 #14 lo 14 4 *10 ll | 4 Motor oo Seo ~ par 2 June 27 Jani3 20 Dec 314 Jan 
ae ate lglg ly 114g) 11 11 ‘ 214 320 ns Mita Co..--.-- 5 June 1 Feb 25|| 11 1 
a ee 11a 1s *111%4 1112 saat 3 212 = 03% Alp as a erred. .-...-.-- a oe 10 May 23 Ot Mar 2 4 mee 4512 Mar 
[lig 111s 23, 234! #23, 4 4 4 4 9 8 8 1 Munsing wear ine..... No par| 21gMay = 19 Feb13 3 Dec| 4073 Mar 
#253 3 81g Big! Big Bie +714 9%! *8 11*10 11 ~ 2,700] Murray Body. ._._-.- No par} 8 June 1] 191g Jan 14 1g Dec| 10% Mar 
polled Bab dart a blak AB yt yee fo Br Seal] sop) 1S Mr 
* 1 s U0....-.- 4 « 
“10 11 | #10 3a, 3 3l 8 oilul *8 13 “Die 9%! 11,200 National Acme stanaped 10 5's Jan 5! 71g Jan % Deol 10 Feb 
fer ts et ee wl 3: 8 15 Tal Toe 15, 400 Nat Alr Transpors. . sri itMtayasl op peeull st be 33% Feb 
1 3 15g Sek tani --.-No ‘ Dec 
1O% 10%s 9 "2ia| oa 214) *1%4 WS pode “sock cade ae epee re agtiass a 467, Mae - 11915 Dec a 
2 - SR a eee Toa ian ss ee ee cata iscult new---._. 1 May 31} 130 71g Dec 50% Mar 
Seas were] Sace = hl cee Ges a ee. 36,600; National Bi Rss oy a dedveliaons 7 June 2) 143 Mar Z 20 Dec 7g Feb 
| Ap ag Kaa 1 “= Ps 2714 291s a oth 300 7% ach Maetelen A wiNo pad is’ May 26| 381% Mar 19 1g Dec 60 . 
ce ea pet Reb 3 9'8 * ; ic 
13 32%! 30% 32%4| 201 Bite +107 | 109121 110 tual 74 | 7%) 4,300 Nat Dalry Prod. Stores No par ies Mar 3|| 16° Dec| 36% 
O61. 100 *| 10612 106t41 1071 ot Noe Me 15% oa 188 WY | TS: Sue Cpareanens int 13*sune 1| 261g Mar sil] "Sy Dee — 
*10612 109 § 8 8 1g 1619 gh 2 ee 0 par 2 8 Jan Dec| 13 
7% Bis 175, 1814 1612 “2 a ts: en ae 25,000] Nas & Stamping. 100] DMay 2| 92 Jan 8 Tit" Dee| 143 July 
Iie 19 oe oe ny << 15t2 17 100} Net Eoam & oh A 2 eee a cS eet ee rg 
4 Pew. “16% 1814) 15% 9 *3l2 9 7 i hy ee =.--100] 78igJune 4 Mar 8 104 De lg Feb 
Sede 47g, 167 9 *Zlo 7, 65 *5 978 250 LI OF! June 2] 16% lgMay ig Jan 
oa 97] 'a ‘asl soit *597%3 66 | *597% 98 99 on | ibrar: Bere aera, eo an 
99 240 - aes 9 ~ Mibeecmealtie: Be 2S8ep 1g Feb 
#353 9 66 | *603, 66 00 100 981g ee | 900] National Pr & --Ne par} ..... = = -=a= == 81g Oct) 568i, 
~- a “OB ts i i “3289 ; a 8%g 914) 20, National = qpaguemiaeiaaes fo 7D Mar ail |B” Dee 1° pee 
100 100 *g] 897g 81 “ 773 9 8 -] e222 o--- eeu: eeno* <<~ooe an oe yo toes 2 914 Mar 5 20 Dec I Mar 
78'3 81 8% 91s} 8% eee: pies. deeee Poke 3 "3300 Nat Steel Corp. Baro cake. 3lgMay 26| 34 Mat a: See 
91g 9% Pee as ee ae i6°| “is” is") “is” Yeu _— es Fett --------- 08 as F he Biggs AB — geo 
Shane Base ag Slerteeebes Bouse 15 15 *41p 8 | Prefered. on c---o22-100 4's 10 Mar Dec| 25% 
ae eel oad 15% *15 1544 of 5lg 2 5 *12 20 20 Natioual Surety_....- Ne par 3!2May < Big Jan 14 on Dec 14% Feb 
15te 15%) 15% 15%) #165 A Bae 2. “oo | Tea Co......Ne oo USeheesll «oe eels ac 20% Mar 
Ras 18] 174 174! #1 6%) 5553 Ole 5 eisner Bros... ..... No par 2} --|| 101gJune lg Oct 
18 638 6 *47 5 Ot Pe sabes oonency te coger on Boe te. June} 551% 
*18 20 one 734 64 5 5 8 1 #119 a4} -- Nevada Conso don ae Lit 41 24 Feb 
53] *614 54g 5l4 14} *112  2Ql4 lp 253’ 12,400 seemed ~ Saepmpuaaidie Bartestaes 214 Dec en 
os Bs] 55] 8M ae ae Be ae ----| Newpors comma ted > ae 6] Janis) 3 a 
ee 3 8 Sakae | oa en Pete ~~ 
“2a Sis 24 Sal 2H | ---- ----] --2- --- sim “wal “77355 NY Air Brake -------Mo par 6 Apr 13 oii 20 “sent 12'5 Jan 
Ry int a os panel “sae, 2 *17 NY RRS sy ; r 9 lg ar 
ae ae AL ge gies *1lg 24 6 -s 100 ‘ork Dock.... 100} 20 Ap 2 Jani4 ec| 107% M 
ist OA Set i “"pa,! "#2 215 2. 473| *4% 5 a 16 oT ennege ge ee A 1gJune ; 98 Feb 6)| 80lg — 118 Apr 
-za- 2 2% 7g 4% * Ph sn eh coe Ine..-.. May 2! 14|| 94 lgMay 
Ps 27 47g 47 4 35.1. estors 70 ig Mar t} 2Hlg 
E+ es Pe ee lem a ee i. ----a e  ee ail Sptbaeeisll te Oct] 90le Feb 
."s 5 | *10 % 1s) 10 erred... 10% May b19}| 26 57 Mar 
4 #10] * *10 «3 % 1% 8 +7213 89 eso Oe ° 4 2} 40 Fe lg Dec 
wat gh] ars oh] ttt ahi ons oh ew gas O28 xerede hie Ltteeik Eo sas et tl] 8 Deel AL am 
2* 99 ‘| o72" 89 : 9% 693 11%) 1134 1134) 1,700| North Ameriean Co. -.Ne 1 \4May 31 18|| 79 Dec Aor 
*72 «89 | *7 100 | #80, 100° 12 12 | 115s 173 16% 1834! 9 700) |, Preferred. ---.---.-..--f S} May 3} 861g Jan 4 Dec} 35% 
eS 5 at 4 viation - - 581g June Jan 21 47\gMay 
7 2. 15s 12%) 1184 117) 161g 1712} 15% 34 | *33 34 200| North Amer A ret_.No par) 5 May 24) 8 29); 21 Dec 
1214 1212) 1 1953) 1712 1938) _1¢ 3712| 34 15g 2] 5, aro Saeee Rees pret. W0e a7 3 3} 28 Jan lg Jan} 2 
'g} 21843 1953) I 3 *32 1! 153 = 100} No n Lioyd-. 15 June Mar 10 191, Jan 
18's 20's) 2! 35 | *32 35 15 134 *56 65 North Germa bh. _.50 b 9 18% 51g Dec b 
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*12 24 4 1 - 7 65 7 om 400| + Preferred A_...._.- com 97s Jan 4%, Dec 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ape sii STOCKS a ontanee ange for Year 1982 Range for Prevtows 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
oot | sumes. June 7. June 8. June 9..| June 10. | Week. Lowest Highest i} Lowest L Highest 
7 share er sh re | Shares | indus. & Miscell. (Com.) Par| $ per share | § pe share |s per share\$ per shar 
ra = i — * ar? ‘5 °3 mers le ri ee Pittsburgh Coal of Pa....- 100 3 May 4 Tie Jan 14 4 Dec; 2813 
*19!2 23 | *20 23 | *20 23 | *20 211o) 2112 2119] 20 © ©23 i00|  Preferred.._......----100| 18!gMay20| 40 Jan28]| 27% Dec| 80 
2 21 2 2 *2ig 3 #21 3 *2 3 *2 3 100| Pittsb Screw & Bolt_._Ne yer 2 Apri2| 4 Febi6 3 Dec} 1 
*14 15 . *14 15 15 18 *15 18 *15 18 *15 18 20) Pitts Steel 7% cum pref...100) 10 May27| 24 Jani8 21% Dec 87 
*}! 1! *j! lig] *1ig 1l4} *1 lig} *1 lig 1 1 200} Pittsburgh United._......- 25 1 Jan 4 2igMar § 1 Dee 15 
17I2 1712 +1512 1712} *151g 1712] *15l2 16 1512 1512] 1412 141 40| Preferred............- 100} 14 Mayi7) 40 Jan2i 40 Dec} 99% 
“2. RE %, 3 *3g 3 3g 3 . Ee > Bees Pitestos Co.......-0s 4 re! 2 June 1 2 June 1 5% Dec} 18% 
1% 17 17 17g} *13, 2g} *14% Qigi *1%, Qig] #13, 2Qig 200} Poor & Co class B_.__. ligMay 25 4%, Jan 14 3 Oct 13% Jan 
#11; 2 : *1, 2 1% 2 *153 2 15g 15g 2 2 900} Porto 1 ieee Tod cl A100 14gMay 27 5% Jan 15 2 Sept; 27 
5: & & i? hl /- 1 = a /. 2 en SsMay 6| 1% Jan 14 5s Sept 
4 © 4| *4 4lo 31g Ble 2% 3 *3 4 3 3 600} Postal Tel & Cable 7% re 100 2,June 8 9 Jani4 4 Dec 3912 Jan 
*4 6 *41, 5isl *4 5lel *41g 5lel *41g 51e] *41g 51o|______ Prairie Ol] & Gas__...----- 3leJune 2| 7igMar 8 41g Dee : Feb 
64 7121 *6 ‘ 712 612 Glo} *6!g 673) *6 67, 643, =6le 800) Prairie Pipe Line._......--. 3B 5ieJune 2 0% Mar 8 5% Dec 2612 Feb 
+3. . +3, 1) 34 5% y - 34 34 44 % 500) Pressed Stee! Car_.._- No par %June 1 253 Jan 14 114 Dec 
#314, 5 *3 5 +3 5 *219 3l4] *25, 5 ee 2. PONE. . goo oc conden 100 3 May26; 11 Jani4 512 Dec 67% Feb 
287 2912) 28's 2944; 273, 287%, 25% 2% 247, 2612] 2512 27%) 22,900) Procter & Gamble----- No par| 247%sJune 9| 42% Jan 14 363g Dec| 7114 Mar 
4 4 Se * ae. 14] *lg 4) *1g 4] 1,700] Producers & Refiners Corp_.50 igMay 25| 15s Mar 9 1 Dec 
“15 1% *1ig 1%) *1lg 1% eit eee 1% *1 1% bees PRUE, cd ih eenenvacucl 1 May 10 9% Mar 30 3 Dec ania 
35% 3714! 345, 36121 33ig 35% 31% 34 ‘| 30%, 335i 31le 3414! 54, Pub Ser Corp of NJ_..No pari 29%June 2} 60 Mar 7 4913 Dec pairs 
2 69 *66 * *6 | *65 1 4 5 preferred.......-. No par| 63\eJune 3; 87 Mar 7 78 Dee} 102!3May 
ss $0 155 | S| S| HE | SS eS] Sheer cnnnnoe aml Stisane 3 8% Mae sTll 3B Bes] artes 
*20 90 |* 98 {|*_. 98 j*__.. 98 *80 98 *80 ON gees: 7% orefarred.......... 100} 92izMay 27}; 114 Mari0/| 11213 Oct] 139% Aug 
*104 107!2|*104 10812) 10412 10412|*104 11412 *104 10912 *102 109% 100} 8% preferred_....._-. -100|z1001gJune 1| 130% Mar 5/| 118 Dec] 16013 Aug 
*78 95'g| *80's 100 “| *8012 100 *20 le 100 | *8012 100 *8012 100 | -.---- Pub Ser E} & Gas pf $5-_ No par} 83 June 3; 96 Mar 9 87% Dec} 10714 Aug 
13 147%| 13% 14%| 14 141g} 13 1314' 121g 13 12!g 13 8,900] Pullman Inc_.___..... No par| 10!2June 2} 25 Jani14 1544 Dec} 65812 Feb 
7 = ik a site Mee adda GEE Was weed caus Punta Alegre Sugar_....-_- - Aloo | on = A 
" Zlg 3%) Bie 3%) 3 i 1 1 ig 3! ; Pure Oi] (The)_...-.------ June ig Jan 4 Dec 
Pt 55 ; “50” 8 7 “50 5B" “50 : ss » 50 55 . P4 ’ 54 5 fs 130 8% preferred........-.- 100} 650 Jan 601g Jan 14 53'g Dec] 101%, Jan 
5le 6 53 6 5% )=— 64 55g Gg 53g «6 6 614} 10,500] Purity Bakeries___._.- No par 4%gMay 25| 157 Mar 7 10% Dec 0%c Bee 
3% 4M 3% 414 3% = Al 31g 3% 31g 3% 312 4 | 31,100] Radio Corp of Amer___No par 2igMay 26) 1053 Feb 19 5'g Dec| 2713 Feb 
*16 17! 15 1512} *1312 20 *10lo 14 ll 12 1h', 11% 600 i... RSIS tet 50} 10 June 2} 32% Jan 12 Dec 55\g 
64 7i5 6!2 7's 6%, 867% 5leo 6 5144 61, 6 612 5,700 Preferred B.__..... A a 37g May 31 187, Jan 14 912 Dec 60 
2! 234 234 27 214 24 2 2 2 2 #2 2'!g° 1,700) Radio-Keith-Orph---___ IlgJune 1 7 Jani4 23, Dec 
*3 , 5%) *514 534) *41g G14) *41n 5%) *41g 584) *41g 5lg ______ Raybestos Manhattan_ Ne and 4izJune 2| 115, Feb15 81g Dec| 2912 Mar 
*3 314) *3 314 31g Big) #3 3's 3 3 3 3 300 Real Silk Hosiery... -- 10 2% Jan 4 5's Mar 12 1% Dec 307%, Feb’ 
*10 10%4 *1012 10%) 1012 1012} *10 10% *10 1044; *10 10%4 10 PGE xocncucssutior 100 8 Mayi2); 16 Mari4 & Dec 
1 1 *1 14 *1g 14 *ig \4 *lg ly lg \4 100| Reis (Robt) & Co....- No par lg Apr 12 1g Jan 12 1g Dec 
*2 . 23, *2 2%! *2 2%; *2 234; *2 2%; *2 | ES lst preferred__..._..__. 100 1% Apr 15 4 Feb 4 Sept 
2 2 17% «(1% 13%, 1% 15g 15g 15g 153} *15g 17! 1,100) Remington-Rand _.__. No par 1 May 28 3%, Jan 14 1% Dec 
5 5 *6 7 *5lo 7 *5 644) *5l2 644) *5le 634) 100} Ist preferred_....... ---100 4 June 3] 13!2Mar 24 6% Dec 
e.. 12t4)*.... S Tesiae eee 8 *1 5 *1 Bp ipiere cat 2d preferred__......... 100 5%May 17} 12 Jan2i 10 Dec 
15g 1% 1% 1% 15g 15 15g 1%! *15g ving 1% a 1,500] Reo Motor Car_........-- 10 11g Apr : wl Jan 7 pina 
21 1 1 27, 21g «21 2 21 1 2 2 2 3,000} Republic Steel Corp...No par 1%gJune Jan 1 Dec 
5m ; 7 “ : oa 7g ; ¥ 6° 634 6 P rod rte 7" 1,900! 6% conv preferred_..._- 100} 5%June 1] 16% Mar 5 81g Dec 
214 * 2\4 *1o Dy *lo = 1g! *1g Ql a, eg | eRe Revere Copper & Brasa.No par ligJune 1 3% Jan 29 2'g Dec 
*@ 6 8.48 18" 24 Me Oe SS .- 4 ees ee CUE B.. nncinindions No par| 2igMay 3| 6 Jan30 6 Dec 
7 7% 7 7% 7 7 644 7 *6 7 612 67% 3,300 a Ay Metal Co_._.No par 6 Apr2l1; 10 Mar 3 7 Sept 
*3\g = 4tg) *3!g 4!lg] *3lg 41g) *3lg 41g! *31g 4 ~ ., See. Be RS Reynolds Spring new..No par 3 Feb23 553 Jan 14 21g Oct 
29%, 31 28%, 3073! 283, 30% 27i2 28%, 2714 287%; 281g 2912 34,700 —. (R J) Tob class B_ ?T0 26%June 1] 40% Jan14 321g Dec 
*65'3 71 | *65!4 7114) *65%4 71%4| *65%4 714) *65% 714) *65%4 71%! -.-..-| Clase A...--.-.--...--- | 64 May 2| 69 Jan 2|| 69 June 
#3, i #3 Ig #3 19) #3, lp 3g #3, 1g: 100 Richiteld Oll of Calif...Ne par SsMay 5 % Jan 11 % Dec 
*1% «62 : 1% 62 *2 213) 2 2 2 2 2 2 1,400] Rio je Oll__-. 2. ‘o par 13,May 28} 2leMar 18 144 Nov 
*4 6 *4lp 5 *4ln 5 *41o 5 41g 419° *414, 6 1,700) Ritter a Mig..... No a 4igJune 3 Jan Dec 
*21n 314 21g =2le} *2 3 2 214) *2 314 24, «2! 800! Rossia Insurance Co_-_..... ligMay 28 61g Jan 14 314 Dec 
1512 1614) 1514 15le} 15 1514; 1412 147%) 145g 151g} 143, 1512 6,100] Royal Dutch Co (N Y shares 12'g Apr 21 Mar 13 Dec 
*57g 6 *5%, «6 7 57) B% 53, 5% 55x 51, Bly 800] St Joseph Lead_.........-. 5'g April] 10lg Feb 15 7 Dec 
41 4173" 39% 4134) 384% 407! 351g 3912) 35 38 3612 3912! 11,600) Safeway Stores__..__- No re. 35 June 9} 659%4Mar 56 3853 Jan 
*6llo 7l'4} 61 65 | *63 737g| 6312 6312' 65 67 64 64 210 6% preferred_...._...- 100} 60 May26| 84 Mar 8 6314 Dec 3 
77\4 7714) 775g 78 774 77%! 7712 7712) 767% 767%%| 77 77 210 7% oreferred.........-. 100} 69 June 2} 94 Jan15 71 Dec] 108's Aug 
2 2 *2 4 *1llg Ble} *1lg Big) *1lg Blo *13, 3% 100| Savage Arms Corp__..Ne par 1% May 31 7% Feb 1 353 Dec 
*1 lig} *1 1'g 1 . 1 1 *1 1lgi  *] 11g 300| Schulte Retall Stores._.No par 7gMay 31 4 Jani3 3 Dee 
*8 1012 8 8 *8 20 *8 812! *8 20 *8 20 30 | EE SS 100 8 May28| 30 Jan 5 30 Dec 
7% 814! 27% 8 74 = 712 6% = 71g 67s 738 6%, 714) 10,600) Seaboard Oil Co of Del._No par 653 Apr 12 0%, Mar 8 512 Oct 
*1l4 lg) *1%4 ~~ Lle 144 1M) (*1lg = tol. *11g = le) ¥ Lig 112) 100) Seagrave Corp.._-_...- Ne par 1 Apri2 2% Jan 21 2% Dec 
1553 16441 15', 16 145g 1573! 137 ste 13%, 147%! 13% 157g' 45,000) Sears, aesbess & Co..No par| 12!2June 2} 37%, Jan 3014 Dec 
*3, *3 ; *3, *3 1 *3, 1 *3,  * ie: Second Nat Investors......_ 1 %May 25 15g Janl % Dec 
*2114 aan +2114 a +2114 si" +2144 31 +211, si *2114 a inioaeea POGIIIIOE. «ans nasendonens 1] 2314May 28; 82 Jan 2 27 Dec 
*ly 14 *1g 3g *lg 3 *1g 3 *1g 3g *ig ee Seneca Copper_....._- No par IgMay 4 lg Jan 4 \ Sept 
1% = lg 2 21g 2 2 2 2 1% 62 17% 62 4,400) Servel Inc_.___..__._- Neo par 1%May 4 53, Jan 13 31g Dec 
6 6% 6 644 57g 57g 534534) lg lg 51g 553) 4,600| Shattuck (F G)___.. - No par 5 May 28| 12%Mar 8 814 Dec 
*1lp 2lgi *llg Ziel *1lig 21g! *lig Ziel *1le Ble} *1le Bls' _.._.. Sharon Steel Hoop....No par 15gMay 20 & Jani4 21g Dec 
*2 214) *2 24) *2° Qu) #2 214; + *2 24 2 2 100| Sharp & Dohme_-__.__-. © par 2 April 5% Jan 13 Big Oct 
*15\4 17 1544 15'4! *13!4 23 *1314 23 *1314 23 *131, 14 100 Preserves......<ccccvs Opar| 15i4June 6| 30% Jan 18 28 Dec 
273 3 2%, 3 2% «3 23%, 2% 25g |. 25g 2%, 27%! 3,000] Shell Union Ol!_.____- No par 2ig Apr 23 4'\, Mar 9 21g Dec 
Zllo 21lol *20l2 2144} 2012 20!2' 20 20 *19 21 19\, 20 600 ERR Bir ass: 100; 18 May3l! 31 Mar 7 15 Dec 
yt We a ee a a eae ae ee a ee Shubert Theatre Corp_No par IgJune 2 % Jan 14 lg Dec 
4 4 31g 4 *34 3a 34g 33g! 31g = Big} | *3 33% 900} Simmons Co____.____- © par 2%June 1) 10!gMar 5 67, Dec 
3% = 4g ee *37 41g) *37% 41g) 4 4 4 4 6,900} Simms Petroleum__.....-- 10 3144 Apr 8 6 Feb19 31g Dec 
SETS Ee Be Cees mis + ig ok panne Ge Sa eee Sinclair Cons Oi) Corp_No par| 4% Jan 4| 71g Jan 7 41g Dec 
ee ot cae os ae ee eee oe? oe 
“SBig 34) Big Big) #3 Bla} #3 Ip! 3 3 400| Skelly Oil Co___._.......- 25| 2s Fe ar 
te 130 isi, te 18 tH 17% 13 5 *173, 18 *17%, 18 1,800 A ep penaebera.ds 100} 12 Jan 4) 19 Mari2 10 May 
*1g \4 *1g 14 *lg V4 *lg '4 *1g M4 *1g LF pega be Snider Packing_....__- No par lg Apri1S8 1 Janli %4 Sept 
*5g Qlol #1 17! *1 2io' *] 2isl *] 2lo} *1 . ana Preferred_.._________ No par llg Mar 8 414 Jap 11 2 Oct 
aT te. F 6% 7 | 612 6%; 63% 644! 63% 634! 33,200] Socony Vacuum Corp......25| 5i4May31| 10% Feb 16 8%, Dec 
*37 38 *37 38 37 37 | *37 40 37 37 *36l2 40 | 400| Solvay Am In~ t pref_100} 36 June 2} 63 Jan19 @ Dec 
533 53g) = *5le 57g! 5lo = Ble 54 5le 47s 51g 51g 5l2 1,700) So Porto Rico Sua r__.No par 4ie Apr 12 8%, Jan 14 6% Dec 
*87 91 *8714 109 | *893%, 109 | *89%, 109 *89%, 91 *873, 109 | _____- ND er eee 00} 86l2May 27; 93 Jan 5 87 pr 
7g 20! 7, 97, 2 1 7, g! 18%, 20 8, Southern Calif Edison... - 25| 15%June 2} 32% Feb19 283, 
ae on th % : oh a oi a sit a #13 55g Bastinss Southern Dairies cl B_.No par 1l4May 28 3 Feb26 213 Sept 
*5lg  Glo| *5ly Gle| *53, Glo! *53, Glo} *53, Gle| *53, 6lo| ______ Spalding Bros_...___- Ne par} 65 May26| 12 Jani2 8 Dec 
*32 40 | *32 40 | *32 40 | *32 440 | *32 40 1%*32 40 | _....- lst preferred___..______ 32 June 3} 95 Jan 9]| 94 Dec 
*3 b . 11 *2 «11 *2 11 *2 11 oe ee SpangChaifant&Colne.Ne par| 8% Mar 7| 9% Mar 3 9% Dec 
Pe SR ee BRS ee 8 ge ie eo. gees) We 2 eee ee ane 40 Mar 9] 481g Jan 2|| 4812 Oct 
lig 1g lig 14 lig 1g lg = Allg} #1 lls} *1 1!2} 1,200) Sparkes Withington....No par 1 May 28 31g Jan 14 2 Dec 
+3) 8%} *8 85g| #8 85g} *8 85g) *8 853/  *8  atbenays Spencer Kellogg & Sons No par 8 May 4] 10 Jani6 9 Sept 
*5 6 *5l4 Ble} = *5 53g) *5 53g)  *5 53g) *5 cacti etal Spicer Mfg Co... _ __- No par 5 Apr 2v 6% Feb 19 6 Sept 
*8le 1012 95g 95g] *8lo 16 *8lo 16 *9 16 *9 16 100 Preserves. 4...<-..- No par 9legJune 1) 15 Mar 22 11% Dec 
*Ilg 14 14 61% 1144 1M! *1lg Bite 1 14} *1 Big 600) Spiegel-May Stern Co.Ne par 53 May 31 3%s Jan 14 3, Dec 
10 =10%| 10 1034! 10's 107%; 95g 10 912 10 914 1014) 39,600) Standard Brands_-____- No par S@gJune 2} 14 Mar 5 :0': Dec 
*109 =115%4)*109 1153, *109 =115%4 *109 «115%, *109 115%4'*109 11544) ______ Preferred... ....-<co< Neo par| 110 June 2) 119%¢ Jan 22|| 114% Dec 
ne | 1%) *1 134) *1 1%; *1 1%| *1 1% 1 1 100) Stand Comm Tobacco_No par 1 May 25 2 Jan 4 1% Dec 
10 ll 10 107g le 1034! 84g Ole 84 912 812 934! 20,600! Standard Gas & El Co__No par 75gJune 2} 3444 Mar 8 25'g Dec 
13% 15 141. 16 14° 1419) 14° «14 11% 12%0} 12 13 2,800| Preferred._...._____ No par| 9%4June 2| 41% Jani_|| 20% Dec 
25 28 *26 «30 *27 30 | 2614 2614' *2312 28 26 26 500 $6 cum prior pret_...Noe par| 24%4June 3) 611g Janil 40 Dec 
30 30 2812 29 30 30 | 28 29 2812 2812) 29 29 1,000 $7 cum prior pref_...No par} 28 June 3) 76 Jan15 65 Dec 
#14 53 *l4 lg *1y Ig} = #1 lg *14 lg *1y , pee Stand Investing Corp._Ne par 3g Mar 26 %, Jan 13 4, Dec 
84 8412) 84le 84l2j 83%, 84 | 84 84 | 781 81 | *82 8412! 1,000] Standard Ol] Export pref__100| 781 June 9] 91%3 Jan 9|| 871s Dec 
18 1844] 1753 1844) 17%, 18%; 16% 17's} 1653 1753} 16% 18 | 20,400] Standard Ol! of Callf_..Ne par| 15igJune 2| 27% Mar 9/| 23's Dec 
7 7 7 7 7 7 *71o 75g! Tig 7Zlgi  *7 74 Standard Oil of Kansas_._._.25} 7 Apr 7| 12% Jan 21 7% Dec 
24 254! 24 25 23% 245g! 2314 23%, 231g 2414 2312 2514! 86,300) Stanaard Ol] of New Jersey._25| 1973 Apr23| 3l!gMar 91} 26 Dec 
SA SSE SE ON o_O. eee: Standard Oli of New York..25| . -.----| ---------- 137gJune 
*4 419) *4 412) *4 4lo| *4 4\2} *4 ‘il *4 Ee ace Starrett Co (The) L 8__No par 3%June 2 7% Jan 22 6 Dec 
*14 | i’, Se i. ce | 1g] *3g 12 100} Sterling Securities cl A_Ne par igMay 21; 1% Jan 9 1g Dec 
*1 1lg 1 1 *3, Llp *34 13 *3, 13g *5g Ip 100} Preferred__._..__.___ Ne par 1 May 26 3 Mar 5 1% Dec 
*14'2 15'2) 15 = 15 14% 15'g dl 141g *14 147%) 147% «1614 900} Convertible preferred....60| 13!2June 2] 2313 Jan 2/) 161g Dec 
214 233] 2% 233) 2l2 tsi 23 2ioi Qi Bly 23g 233] + 2,500] Stewart- Warner Speed Corp 10 1%gMay 26 65, Jan 14 4% Sept 
6%; 72} 6% 67%) 63, 6%l 6 y| 538 614] 51g 57] 11,500] Stone & Webeter.____- Ne par| 5SigJune10| 15% Mar 10 9% Deo 
310 4 353 4 35g 35g} 9 S3lg 35g! = 31g Big] «= *35g = 384] 3,200 Studebaber Corp (The) Ne par| 212May28| 13% Jan 14 9 Oct 
32 32 | 37 440 | 38 38 | 38 38 |*36 50 1 43. 43 a 100| 32 May 25| 104% Mar3i|| 75 Dee 
*26 8628 26's 26's} 26 26 7 a 2612 26%) 267, 267 800 a. a fo ree No par| 24% Apri3; 32 Mar 1 26% Oct 
*66 70 | *66 72 72 72 | *66 72 | *66 #=72 41°66 #«72 oor Peeees. 100} 6912June 1} 87 Maril6 75 Dec 
— eo. a | |6eh ee 7s] *7 71g) *7 en oacacd Superheater Co (The) ...Ne par} 7igJune 1| 13!3 Janis8/) 11 Dec 
ee ae. re 4 M Se 4g Sy Oe ee ee 400] Superior O1l__......__- © par 4 Jan 5 ts Jan 18 4 Dec 
*25g 5 *25g 4 *25g 4 | *25g 4 *23, 4 ee eee Superior Steel____.______- 100} 24May 26) 7g Feb 13 37s Dec 
2 Z *2 254) *2 234! + *2 234) *214 284) *1lg 2% 300] Sweets Co of America____-- 50] 2 May27) 11 Jan 4|/ 10! Dec 
*14 Ig ly lg *3 Ip} 3g lo #3, lp *3g BRR Tas Symington_____.___._Ne par 14 Mar 31 53 Jan2 1g Dec 
#19 5g ; 5s *5g 0 7g| Hy 7g 5g 5g *5g 7g eer. We Be 8 No par igMay 26) 2 Jan19 . —_ 
75g 75g) #7 773) *7 77 Tio Tia] *7 Tle 7 7 300} Telautograph Corp....Ne par 6!gJune 2} 13% Mar 23 Ll's 
*1% «= 1% lig Lg} Ate Ata} lg stg} #4g 184] *1tg = Dg 500} Tennessee Corp_..._...No par| 1 May25| 2% Jan 16 A Dee 
10's 10%| 10's 10%3| 10 10%! 95% 10 | 912 10 95g 1014] 18,800] Texas Corporation ___._--- 25| 93gJune 2} 13% Jar 14 9% Dec 
145g 1553) 1453 1554) 1453 1512! 13l2 1473) 1312 1334) 1312 1419] 13,700] Texas Gulf Sulphur....No par| 12!gJune 2] 26% Feb 44 a nes 
| 15g 1g) Sg %e] #18, 2 |] F15g 2 | Fle 15g} 15g Sg 882] Texas Pacific Coa) & Oll....10| 1'2 Apr 12} 2%. Jan ° 





* Bid and asked prices: no sales on this day 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oan ey aae PER SHARE 
— . for NEW YORK 8TOCK ‘ea wt aoe 
Saturday | Monday | Twesday | Wednesday | Thursday | Friday the EXCHANGE eS ee 
= . une 7. . 4 
. June 8 June 9. June 10. | Week. Lowest Highest 
per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | indus. & Miscell. (Co hare 
chy 20) ooh Hs] be G8) bt Si, 2 2M) ait Za) 9.800) Fema Peeine Lana Troma] ° Sasane a] * Seater 8 
*23l2 2612| #2312 26 | *2312 26 | *2312 26 | 2312 2312] #2312 27°| 100|  Preferred.....~77~~ ee on reed | oe 
“41, 6 *414 6 *4144 6 *41, 6 *44 6 Mie BP es aera No pe 4 vse 7-0 19) 29 Jan 21 
“13 1% Ip ll lg Algl #1 153 lla 15g) *1 lls 900} Thermoid  aneenneneigs par ‘Sjem 3 ; Jan i 
10i2 11's 10'2 10i2i} *9 12 | *10's 11%| *9lg 111g) *10 11% 100] Third Nat Investors_____ 1} 10 May3si} 161 Mar 13 
: Bio} 914 94] Die iz} #8% 97s] #8%_—«978| *8% ~—-978|~—-200| Thompson (J R) Co... __-25] 8% Keb 9 16% Mar 5 
$ . 27s . 278 4 2% = 2%ml *23, 0 384] #284 384 200} Thompson Products Ino No par| 2%June 3| 10 Feb 29 
e138 so" A = 7g “ 7g * 7g *3g % 200} Thompson-Starrett Co Os..5° tok lg Apr 9 llg Jan 9 
: 12 30 12 15's} #12 «—-:15%} *12 «=6151g! 12 12 100} $3.50 cum pref______ 12 June 2] 141 Jan 30 
= 2's 214 2M 214 2'g 2ilg Zig Dig 21g «Qty 21g 214; 3,700) Tidewater Assoc Ol] Ne oar Apr 8 Bie Feb 
26% 29 | *27 29 | 27ig 27%3| *2712 29 | 2712 2712] *277% 29 300| Preferred______._ TI2L-.100] 20 Feb 8 30May 3 
of | cof, af] SS ab | at ak | oak of | she of | HR) Tuer Oo) 8 ame oe Aare 
2 ete 
*2i2 2% : 2% 2%) #212 2% 212 27% #212 2%) *212 27 100} Timken Detroit Axle_____- at *aaJune 3 “ len 6 
1llg 1214] *11lp 12 11 = LI1ls} 10's 10% 95g 101g 912 10!2; 5,800) Timken Roller Bearing_No par 9ieJune 10) 23 Jan 9 
eens earn] eee ceca] wns cn ead sete cece] ence scene] monn seed eneenn Tobacco Products Corp No par 2% Jan 56| 63Mar 6 
oe ke foe eis Meee ee aoe ees ee ee eee lass A... -.-..... No par| 6% Jan 4) 9 Mar 3 
“ s 4 3 25g 27g 25g 284 2le 2% 21s 33,300 Vesmaminion Corp....No par 2'g Jan 2 6 Febi17 
*2% Sig! #23, 3 *23, 3 2% «234! *21g 2%) *21g 3 100} Trensue & Wiiliams 8’! No 3 Mar 
ES 2s i 2 a S 2 1% 1% 1% 17% 17g 1%} 8,800] Tri-Continental Corp .. No ow Times 38 ty Jan Pr 
F. 4 50% *50 5084 51 51 49\2 50'2} 4914 4914; 49 5114; 1,300 6% preferred... ..- No par| 42% Jan 2| 56%,Mar 8 
se “ oc 21 “= 22\2 2 21i2 22% 22% *2012 22% 600 — Products Corp...No par| 19%3sMay31| 3ligMar 9 
‘8 “3 ‘ 8 2 8 2 Gp weane ruax Traer Coal.____ 1 : 
*3 34) *3 33g) *3 33g *3 33g *3 333| *3 334! ae ee Truscou Steel -- errs tr 2 “ae 9 on ~ 13| 
le % 34 34 % 34 *ig % 3g 5g *1p 3! 1,800) Olen & Co....-------- No par IgMay 4 Jan 13 
2's 10 9% 9% 914 97%} *9'g 10 91g lg; *8% «9 1,100} Under Elliott Fisher Co No par| 87%June 3| 23\gMar 7 
5% 612 613 613 6 6 6 6 6 6 6 6 1,000} Cnton Bag&Paper Corp No par 5loTune 2) 104 Jan 20 
18'2 1953} 1712 19'4 17's 18%} 1653 17%) 1653 177%) 1612 18 | 67,100) Onion Carbide & Carb_No par} 15'2May 31] 3633 Mar 7 
91g Dlg a 9 91g} 8% 9% 87g 9 9 9l4 9 912! 3,000) Union Oi! California... __ 25 SigfJune 2] 13%, Jan 7 
12 12 12 13 12 12 | *12 12%) 12 121g! 12%, 1214] 2,500) Onion Tank Car._____ No par| i2 May 4| 19% Jan 2 
8 9s} 8% 914) 75g 8%] «753 B14] 738g Sle} 73g lg) 58,700] Onited Alroratt & Tran_No par| 612May 28} 16’§ Feb 17 
42 42i2} 42 42's} 41 4212} 39 40 | 40 4219) 4212 43 3,000} Preferred. ..... -.... _50| 30'4May 13} 46 Febi6 
: 16 18!o} 15% 15% _ "15% 18 1553 15%) 15 15 15 15 900| Calted Biscult_--_..--No pay| 1i'4June 1] 28tgMar 4 
ie i ee Se ae oS: 8s... Sf... 8 200; _ Preferred....-.......-.100| S88l4May 25} 103 Mar 23 
*9 944) *81 9 8 8i *7! 1 1 > : 
2 2 4 8 74 «674 8 8 600) United Carbon........No par 653June 1| 14 Mar 8 
3 33 3g Ig 3g lg *3g lg 1g 1g lg 1g} 1,500) United Ctgar Stores... Nv pay % Apr 5& 1% Jan 11 
2i8 5%) =*2 534 *2 5%! *2'g «=—-53%qi #2 5%) =*2 on. Ee Preferred .............100 2'sMay2!| 20 Janill 
Sig Blo 5's 5% 4% 5l2 4in 434 4 Big 414 5lg 64,800 — Corp..-.......Na par 3lgJune 2) 101g Jan 15 
2415 284) 26% 28% 25 27\e 2212 24l9} 2253 237% 23!2 23 10,2090 referred __........No par) 20 June 2] 38%Mar 7 
R a 2 ‘2 —_ 3M = 3 *25g 3 253 23g 300 Uateed Electrie Coal...No par} 2\lsMay27| 653 Mar 23 
ioe! wed a = 3 13%} 13 1314! 13!g 14!4! 7,500) United Frait . ... ..Nopar| 10'4Juno 2! 801g Mar 9 
‘8 4 27g 4 23g 137% 12 127%) Lillg 12%| 121g 1314) 61,600] United Gas improve_..No var gl 
7912 79io| 78%, 792i 78i2 79 | *76 78 7533 78 +7519 79° 9 Preferred_. : sei per 70 ae 3 oa Mar 10 
—  § nin ee *1, «1 4, 1 Sig jy Fees SP, Apatteatsesnicn United Paperboard... -._ ._ MN ives -aee ai 
8) FB 8] Me 8 5 8] fee 5] 100) Cette Fieee Dye Was.No per, 4isMay 37) Ii “Jan 6 
7 8 8 7 7g J a Ores < 8, 
#3014 33 30t2 33 | *30!2 33 | *30i2 33 30!2 3012 *3012 33 z 100} Preferred an 2 ore oar 27 “i 7 a5ig hier 9 
*1314 15 | *13%3 15 14 14 | *13% 14 14% 15 13%4 1612} 1,000} Universal Leaf Tobaceo No par; i1 May31| 20 Jan 7 
*27 33 | *2812 30 | *28!2 29 | *29 30 28 29 29 429 70, Universal Pictures ist pfd_100} 23 June 2} 60 Jan27 
5g 34 *5g 34 * 3% * 3% *5g 3% * | er Universal Pipe & Rad_.No par 'g Apr 7 Feb 4 
8% 8le} 8lg 8's) 8g 84! 77g 8lei 77% 8%! *8lg 812! 3,400) UD 8 Pipe & Foundry..____- 20| 7i4June 2} 161g Jan 21 10 Dec} 871g Mar 
*1134 12!9] #11384 1212) *111g 1219) *113%, 12 113, 1134) 113, 11% 300| ist preferred _...... No par| 11%June 9] 151g Feb 8 13% Dec} 2014 Mar 
*2 5 *2 5 *2 5 *2 5 2 2 2 2 800; U 8 Distrib Corp_._.-_- Ne par} 2 June 9} 8% Jan2 4 Dec} 10 Mar 
#lg lo *ig lo #1 lo #1 lo *1g Ip *ig BOE parce ce U 8 Express.__......__.- 100 lg Jan 15 33 Jan 23 %3 Dec 1% Jan 
*3 4 *3lo 5 *3 5 *4 5 4 4 *3 5 200} U 8 Freight.........- Ne par| 31gMay 27 Jan 1 41g Dec} 3012 Mar 
llg Ils lig Ite} *ilg 2 lig 15g lig 1lg) *13g 2 1,400] U 8 & Foreign Seour...No par lligMay 28 31g Feb 15 1% Oct} 121g Feb 
30 630 | *30% 36 | *31 36 | *30% 36 | *30% 36 | *30% 36 100}  Preferred_.........- @par| 26 June 2} 611g Maril Dec} 90 Feb 
13% 14's} 13% 141g! *127%g 135s! 12'g 1212! 121g 1219} 11% 1214) 2,600) 0 8Gypsum_____..... __- 20} 10!eJune 2} 25% Mar 5]} 1413 Dec} 50 Mar 
+11, 2 liz 2 *2 3 *2 3 *2 3 *2 3 300; U 8 Hoff Mach Corp..No par % Apr29} 4 Feb19 21g Dec| 12%3 Apr 
15 1612] 14% 16 15 16%! 13% 14%) 13% 15 131g 153g} 12,500} U 8 Industrial Aloohol.No par| 13%4June 2| 381igMar 9 7733 Feb 
*l3, 2 Ilp Il lt tg} #1 1% 13g 13 1l%g 13g 500; U 8 Leather.......... No par 14 May 31 31gMar 9 153 Des} 10% Mar 
Blo 4 *3i, 4 *3144 4 *3lg 4 *3l4 4 *3l4, 4 700 Sacre No par 31gMay 24 7igMar 9 3144 Des} 15%, Mar 
*50 457 1*50 57 | *50 57 | *50 57 | *50 57 1°50 57 | ~----- Prior preferred..... ._- 100} 55 April4) 65 Marl4|| 6714 Dec} 8612July 
21g 3 3 378 Zig «34 Zig 2g] ~*2ig = Qe 21g 2!2' 3,000) U 8 Realty & Impt . _No par 2 June 2 81g Feb 13 5ig Dec| 36% 
214 23g 9 23gesQlg} Ss 2 Zig} 2 2 2 2 1% 21s! 4,600) UO 8 Rubber......_--- QJ Deo 
3% «64% 4ig Aig 4 4io| *37 86Alg 3% 8603 % 31g 3% 4,700 .g lst oa von DSP We iO sisene 10 it Mar % bu Dec 30, Mar 
11% 11%) 11ig 118! Lltg 1134) 11% 115g! 11 1153! 107% 1114] 2,600 UB Sunciting Ref & Min....60} 10 June 2} 197% Mar 9|| 12%Sept| 25% Nov 
351g 3513} 35 35 | *33 351g] *33% 34 33 3312) 3333 600|  Preferred._.....-.-...-- 33 June 9} 39 Mar 8]; 85 Sept; 47 Apr 
283%, 30%) 28'4 297%] 27%, 287g| 2514 271g! 24 265g° 2414 265s 277,800) U 8 Steel Corp........... 100} 24 June 9] 6253 Feb 19 36 Dec] 152% Feb 
71 74 72 «693 6 72 67 69 6312 6714{ 6212 6612| 26,100] Preferred.......... .-. 100} 621!2June10} 118 Feb19}| 94 Dec] 150 Mar 
58 58 *57_ 60 | *57 60 | *57 60 | *57 60 | *57 60 100} OU 8 Tobacou.........- epar| 55 June 2} 66 Apr27 58% Dec| 717% Mar 
2 7 25g oe 3. 3! - co o * = _” llgMay - 10% Jan 14 77, Dec} 31 Feb 
*11 30 /]*11 30 /]*11 30] *11 30] *1t 30 | *11 : 12 June 1 20” 3 9 14 May 98 Feb 
6%, 7i4 6% 86714 64 7 6 614 5ie 6 lg 55g = 634! 8,100) Vanadium Corp.-......Ne par 5lyMay 31] 18% Feb 19 11 Dec}; 76% Mar 
3, *3, 7g *34 7s 7g 7g *34 7g % 3 400) Virginia-Carolina Chem Noe par lg Mar 14 1 May 21 1g Oct 314 Feb 
*4 6 #414 6 414 414] #4144 6 *414 6 #414 6 200| 6% preferred.........- Big Feb 26) 6%sMay 23 2% Dec; 17 Feb 
#293, 3412] *29%, 3412] 30 30 | *28!2 3419! *28%4 31 ;. oe 300| 7% preferred.........- 00} 20 Apri2| S89ig Jani4|}) 84 Dec) 71% Jan 
*621, 67 | *62 67 | *60 67 | *60 67 60 36-60 60 ©6660 50 Virginia El & Pow 80 pi No par| 60 June 9) 887% Jan22|| 81 Dec] 109 May 
9% 97%) 10 10!2} *9% 10 912 11%) *912 1133) 10 10 140] Vulean Detinning........100| 8 June 1) 20% Jan12/| 20!4 Dec} 71% Feb 
*8l, 9 *8%, 9 *83, 10 85g 9 814 8% *9 91g 500| Waldorf System_...... No par 7igMay 31} 19 Jan 2 17%, Oct| 27% Feb 
lig Lig} *1!g 133) *1 12g} *1 13g} *1 14j *1 lly 400} Walworth Co...-.--.. No par 73 Apr 8} 3 Janl4 l'g Dec}; 15 Feb 
*2%, 13 *23%, 13 *2%, 13 *23, 13 *3le 13 ee a ee Ward Bakeries class A.No par| 2'4May 14) 10% Jan 13 614 Apr) 27!:Mar 
4%, «1 +3, 1 *7g 1 7g %| *1 14) *1 11g 100! Clase B_.... ate ne ‘0 par %May 7| 253 Jan 14 1lg Dec 8% Jan 
#13. 15 | *15t2 18 18 20 | *1412 18 | *14l2 18 | *16 18 ee See 100} 12 May 31} 40lgMari16|; 24 Apri 57!, Jan 
34 3 aS %. 2 34 7% By 7g\ 34 7g! 6,600] Warner Bros Pietures..No par IgJune 2) 4% Jan 13 21g Dec; 20% Feb 
#21; 10 #21, 10 ) *3 «10 #21, 9 5 5 ' *2144 6 200| Preferred.......-.-.Wo par| 4 June 2} 20 Feb 1 81g Dec| 4012 Jan 
*19 7g 12 12) *lo “% Mig 34! *1g 34 *1p 34! 100} Warner Quiulap....... No par lgaMay 26 llg Jan 11 % Dee 74%, Feb 
*214 212] Zig 212] #2 23 2 2 | 2g igi #2 219| 500| Warren Brognew......Ne par) 1\4May28| 7 Feb19 8% Dec) 46% Feb 
3% «63%, 4 #4 4's) 4ig 41s] *312 4 | 4 4 | 230! Convertible pref....No par) 2 June 2} 17!g Jani4)) 12% Dec) 49% Feb 
8 8 *7lp 9 #715 Slo! *7lg 8tel *71lg  8le! *77% 8lg 100| Warren Fdy & Pipe....No par 7igMay 13) 14 Feb 3 1314 Dec 32 Feb 
ig *5g 1 *5, «1 | Me: 2 Oy EE RY Pai Web-ter Wisenlohr----- No par SgMay 4, 2 Janis ly Deo 6 Feb 
*5g 10 *9to 10 912 Diol *9tg 9%! Dlg Glo 93g 93g! 800} Wess.p Ot] & Snowdrift No par} %%sJune 2) 15'g Jan 14 12 Dec) 2614 Mar 
46 46 | *45 46 | *45 46 | *451g 45 | 4512 4512 *4512 48 | 200] Preferred_......---- No par} 45i2June 9| 50 Jan 6)/ 444 Oct) 5715 Feb 
18% 19%; 18% 20's) 18's 19 | 15!2 17% 15tg 16%' 1414 1612 21,000) Western Union Telegraph.100| i14%4June 10; 50 Feb19 381g Dec! 160% Feb 
103g 10%; *93, 10'2) *9% 10 2| 9g Qisi 10 10 10 10 1,200| Westingh’se Air Brake. No par 9'4 Apr 8| 17% Feb13 11 Dec} 361g Feb 
2153 23 21 22%] 20%, 2153! 195g 21 19!2 217%) 1934 225 65,200) Westtughouse El & Mfg...-50) iS%May 283) 357% Feb 19 221g Dec| 107% Feb 
5714 57'4) 57 57'2} 59'4 60 | *57'4 59%) 583 58%! 57lg 57ig) 660 ist preterred.........--- 52lgJune 2| 72% Jan 20 6014 Dec] 1191, Feb 
*35g +33, = 7 3% 3%! 435g 7 *353 7 | *353 5 | 100) Weston Elec Instrum't.Ne par| 2!2 Apr 8| 94 Feb 19 6 Dec} 28 Feb 
*11 15% 11° 171-841. Sle 1126 1 Oe ee ee ee Ciags A_...........No par| 13'4 Apr 8} 19 Jan19]| 219 Dec} 36% Jan 
#28 28101 *25!2 35 | *26 35 | *25 30 30 30 30 8630 | 120} West Penn Elec olass A_No par} 25 May27| 70 Feb14/| 650i Dec) 105% Apr 
33 33 | 426 40 | *34%2 37 | 35's 37 | *36 38 3712 38 100} Preferred............--100} 22 June 1} 76 Jan ll 55 Dec} 112 Mar 
30 30 34 37141 #30 40 | *33 40 33 33 | *25%4 40 180} 6% preferred........-- 100] 20 June 2} 70 Jan12 491g Dec} 103 Mar 
#7085 85 85 |*70 85 | #706 85 85 85 80 80 | 70| West Penn Power pret..-.100| 80 Junel0| 110 Mar17|| 93% Dec) 120 Feb 
*58 78 | *58 80 | *59 76 | *60 76 | *60le 65 6612 6712 50| 6% preterred._-.---- 00| 66!2June 10} 101% Mar 28]; 88 Dee! 1131gJuly 
*5 4 *47, 7 %4% #7 *47, 6 47, 47g 4 4 200; West Dairy Prod ol A..No par 4 Junel0| 16!gMar 3 84 Dec 44ig Feb 
lig Ile 15g = 15 17) 1%) 17g 1%) ~=*1% «62 1%: 2 1,000| Class B..._........No par 1 June 1 4%, Mar 4 2'g Dec 127, Mar 
*4 101. 4's 4's) *41n 6 Ain 412) *41g Gilg! *4lg Glo 300| Westvaco Chlorine ProdNo par 3 June 1} 1253Mar 9 7% Dec 40 Mar 
*4 6 *5 6 | *5 6 *5 5s] *5 Sle! *5 Ts Sie aies Wheeling Steel Corp ..No par| 6 Apr 8| 6's Apr 9 9 Dec) 204 July 
8 8 *7 8 2 *7lo Siz. *7lo 778! 673 7 *7 77% 300! White Motor.........No par 67%June 2 Mar 5 7% Oct; 2614 Jan 
1212 13 14%, 143) 14% 147) *11 14%) 14 14 | *12% 14 700} White Roek Min Spring etf.50) 12\,June 4; 281gMar 7|| 20 Dec) 47% Mar 
.. =a ee ag) lg Bg] 1g Bg] 1g 8g] «= 500) White Sewing Machine.No par; ‘4 Apr 8| 1 Jan 2 % Deci 5 Apr 
oe — % % 1| *% 1 7g 7s} 9% 100| Preferred.........-- No par % Apr 8 it Feb 8 1 Dec) 10% Apr 
*Z3ig 314] 3lg Big] 314 314) *3 Bil 27 3lg] *27% 314) 700] Wileox Oll & Gas_..--- Neo par, 2%May 4) 5%Mar 8 Dec) 9% Mar 
#13 2310] *13!g 17 | *13l2 23ie! 13% 231e] #14 2312! *14 2319, _____- Wllcox-Rich el A conv.No par} 13!2June 2} 20igMari7|) 17% Dec} 380 Mar 
eon oe tee % 1) *s 1 7s 73, «= 7% ~—sdlg|_ 8,100] Willys Overland (The)......5| sMay26) 3 Jan 13 1% Oct; 8 Mar 
+6 9 *6 8 6 6 | *5 9 *5 9 9 121 eet SE en coc enune 100} 6 June 7| 25 Jan26)| 1413 Oct) 56\4May 
a ‘Oe ge OR ee Sg 5g] «= 1g, | ~=—Ss«1.00] Willson & Co Ine_.-.-- No par SsJune 2) 1% Mar 14 Oct}; 4 Feb 
2 2 2 Mm 3 2 1% 2 | *13, 2%) *1% 2 | 1,000 ee ame No par| 5sMay31| 4%Mar 9 1% Oct] 10% Feb 
#13 15 | 13% 13! *12% 15 | 13 13 | *12 15 | #12 15 300 aetna ties oF 0o| 8 Jan 31 Marl0}} 15 Oct) 61% Jan 
267, 281ol 263, 28%) 25t2 27's} 23le 25%) 23% 25%) 23% 7 m8, 200| Woolworth (F W) are 10| 22 June 2}; 4553Mar 8 35 Dec; 72% Aug 
Jin (884 734 85g Tig Tie Tig «7% 7 Tle 84 10 5,500) Worthington P & M-.....- 106 5 May31| 23% Feb 19 15% Dec} 106% Fev 
+16 30 | *17 30 | *1212 30 | *12% 30 | *12¥2 20 | *12%2 20 | __/__- Preferred A... - ‘eaiailied 100] i4!zJune 2} 41 Jan15|| 38% Dec) 95 Mar 
“15 201*15 20/1415 20110 201] *10 201|*10 20 | ...... Preferred B...--..----- 100} 12 May 27} 80%g Janil|| 23 Dec) 83% Mar 
*3ie 7 | *3le 7 | 982 7 | *3te 7 | *3tg 7 | *8tg 7 | WK. Wright Aeronautical..-Ne var} 3% Apr 8} 81g Jan 14 7g Dec; 27 Feb 
30 31lo} 30 31 | 30 30%) 28i2 2812] *2812 30 | 30 30 | 1,600) Wrigley (Wm) Jr(Del).Nopar| 254June 1} 57 Jani8)| 46 Dec; 80% Mar 
*63, 734] 634 Tlel *63, 733! *63, 733! 67 67] *6% 67s) 100) Yale & Towne......-----.- 25| 67%June 9| LOlg Jan 18 844 Dec} 30 Jan 
15g 1%] =a] dMqOdSg)sdtysDg! ~=stgstg’ sg tg) 2,400] Yellow Truek & Coseh el B.10) i%sJune 1) 5 Jani4 Dec} 15's Mar 
*164 25 | *16 25 | *16 25 | *16 25 | *16 25 | 916 8625 | -....- Preterred...---.------- 100} 12 May1l7| 24 Jan12|)| 1613 Dec) 76 Mar 
* etger St ie 3 84 4 4 4 4 4ig Alp 700| Young Spring & Wire..No par} 3 June 2} 9gMar 8 Dec} 29 Feb 
*5l, 6 Gre & te ee Sle Sil 5 5 | Sig 6 400| Youngstown Bheet &T.Ne por} 4 May25) 174 Feb17|/| 12 Dec) 78 Feb 
#lo 7, le lo *lo 7% og 7g +53 7g * 7g 100) Zenith Radio Corp....N¢ par lgMay 17 2 Jan 22 53 Dec 54 Feb 
5 Syl Sig Sul 5 Sil 5 5Sish 5 5 473 5 | 1,909| Zonite Products Corp-..---- 1|_ 74%June 2| 97% Mar 8|i_ _6% Dec! 14 June 
* Bid and asked prices: no sales op this Gay. s Ex-dividend. yg Ex-rightr. 
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4296 New York Stock Exchange—Bond Record, Friday, ay, Weekly and Yearly 
On Jan. $1000 Ge Mochangs canted @ Gating Head Gadh Uhanent and grime are qom “ant interest” —ezcept for income and defaulted bonds. 
BONDS. Price Week's ° Range BONDS Price Week's . Range 
Y. STOCK EXCHANGE Friday Range or 3 Since N.Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended June 10. June 10. Last Sale. Jan. 1. Week Ended June 10. June 10. Last Sale. Jan. 1. 
U. S. Government. Bt Ask| Low Htgh\ Ne|\\Low Hd ie Bia Ask| Low High| No|\\Leow A 
Cundinamarca 
7_2----------|45 D) 1001% Sale 1001221002132} 465|| 94%: 101%] External s f 634s-------- 1959|M | 612 Sale} 612 7 8 35g 417 
Cony x Gf 1989-47 .......<-- J D/ 100 1002423'100 May’32)..._|| 96%s101%%s, | Czechoslovakia (Rep of) 88_.1951/A O} 70 Sale | 67% 701g} 22|| 67%, 100 
Cony 4 % of 1932-47. - D] 101173 Sale|10115s21011%9| 214|| 97%%s3 102% | Sinking fund 86 ser B_...1952/A O; 70 Sale| 70 70 3|| 70 1001, 
me. cony 434 % of 1932-47 D} _...  -.--|1011%Sep’31)1225)} .-..  -... | Denmark 20-year exti 6s....1942/3 J) 7012 Sale| 6612 7134) 56]| a6 87 
External gold 5}46_------ 1955|F A] 6112 Sale | 60%, 42|| 6033 85% 
re % of 1933-38 Q] 102113 Sale} 102422 1021%92!1225]| 98%102%3) External g 4}4s8--Apr 15 1962)/A O| 5212 Sale | 497, 5314] 55|| a47!g 71 
‘Treasury 4s ©} 1032%s2 Sale'103422 10333 1469)|/98*%s3 106145; | Deuteche Bk Am part ctf 68.1932|M $| 66%, Sale | 62 6624] 215|| 67 7 
i namdkmael 1 D) 101 Sale|1001522 101 4931324} 94 103153] Dominican Rep Cust Ad 68 '42)|M S| 36 ____| 38 4012} 5)| 38 56i¢| 
Treasury 3s 1946-1956)|M) 8B) 98%. Sale| 9722 9814z9) 244/| 80291619) 2d series s f 5448--------- 1942iM S| 30 Sale| 3912 40133 41] 35 60 
Treasury 3%4s8__------ 1943-1947/3 D) 95% s2Sale| 951222 96422) 245|| 87959 90%%ss lst ser 5348 of 1926___.-- 1 A Qi 3012 35 |a34 a34 lj} 30 45 
Treasury 3s_-.Bept 15 1961-1955/8 8B} 901%. Sale] 8912s2 90249} 568|| 82%ss 95%%s3) 2d series sink fund 5348...1940/A QO] 3012 38 | 30 3314] 11/] 30 44 
Seeemery o36e June 15 1940-1943) D\ 961% Sale] 952%s2 962422! 359|| 879433 99%ss | Dresden (City) external 7¢_.1945),M MN) 321g 3412] 32 32 5] 24% 45 
erglidincal M 8B! 96422 Sale} 952% 96149] 351/| 88%s3 99%s3 | Dutch East Indies ext! 66...1947/3 J} 82%, Sale | 82 8253} 28]| 7912 92 
Treasury Site_dane 15 1946-19401 D| 9122s2Sale] 914s: 91%s2| 565!) 88 96%] 40-year external 6s_..---- 1962|M 8} 78%, Sale | 7814 791g] 221) 7514 89 
30-year ext 54s..._Mar 1953\M 8) 75 80 | 75lg 76 3|| 7412 487 
State and City Securities. 80-year ext 5}4s_..__Nov 1953|IM Ni 75 76%4) 7512 7512 li} 7 87iz 
N Y C 345 Corp stk-.Novi954|MN) ____ ___ | 92 «~Nov’3 |____]] ---. ---- | Ei Salvador (Republic) 88.-.1948/J 3} 32 Sale| 231g 32 27/1 20 61 
B}4s.--...-------------1955|M MN] ____ | 92%, Apr’3ij____|} ---. ---.]| Estonia (Republic of) 7s_---1967|J | 3] 3712 Sale | 37 377s] 18|| B2lg 80% 
4s registered. .....------ 1936|M NM ____ ____110012 Apr’3ij____|| .... -.-.] Finland (Republic) ext] 6s_.1945|M $] 45%, Sale| 4412 46 15|} 61 56% 
4s registered .__..-....-- 1955|M Ni ___. ____| 9912 July’31j____|] ---. -...]| External sinking fund 78..1950|M 8] 46 Sale| 43 517%| 27|| 42 59% 
4% corporate stock . ....- 1957|M N] |. ____ 1102 ~May’3il____j| ---. --..] External sink fund 6348..1956|M $| 43 45 | 4212 4312] 10)| 40!s 66 
4% corporate stock....1957|M. Ni __._ -____| 9812 Dee’31}____]| ---- --.-] External sink fund 5448..1958|F A} 4412 46 | 43 4410} 29)| 851g 52 
434% corporate stock....1957),M MN) __.. ____ 1109 May’31/____|] .... -...] Finnish Mun Loan 6s A-.1954/A ©} 4012 45 | 40ig 40! 1}} 401g 54% 
4% corporate stock . ....- 1958|IM Ni __ ss ____}10012 Apr’31|____]}] -... -...] External 634s series B....1954)A ©} 42 45 | 42 42 lj} 40 5Als 
4% corporate stock - ...-- 1969|™1 = ---- ----|100l2 Sept’31}____]} -... -... | Frankfort (City of) #f6e-.1953)M S| 16 18 | 16 181g} 17)| 1513 30 
44% corporate stock....1960)M1 8] ____s_____| 9912 Oct’31}____]} ---. -...] French Republic ext] 7s_.1941|3 P| 11714 Sale {11612 11944] 118)| 1105, 12312 
4% corporate stock....1963|M 8) __._ -_____110614 Dee’31i}____}]} ---. - 2-2 External 78 of 1924_..__- 1949)J DM) 11lig Sale |11014 11253) 114/\@1087g 118 
4 te stock ....1965)3 D} ____ ____110512 Dee’30)____|| -... -.-- 
New York State 4}48__-..-- 1963|M $) __.. -____1112)s Jan’31)____]} -... -... | German Government Interna- 
tional 35-yr 5348 of 1930_.1965)3 Dj 271, Sale | 2653 3214]1146]| 24 44% 
Foreign Govt. & Municipais. German Republic ext] 7a__..1949|A ©} 4312 Sale | 41%, 483 | 552|| 41% 665i 
Agric Mtge Bank gs f 6s_---- 1947|/F Al 25 Sale| 24 25 9}} 22 88 vy & Communal Bks 
Sinking fund 68 A--Apr151948|A O| 257, Sale | 24% 257%) 5i| 2212 33 (Cons Agric Loan) 6 48. --1958) 3 D] 18 Sale| 16 19 55 14 881, 
Akershus (Dept) ext 5s_.--. 1963,\M' Ni 591, 61 | 60 60 3]| 497g 63 | Gras (Municipality )8s_---- 1954.M Ni 34 Sale| 34 34 2851, 60 
Antioquia (Dept) col 7s A--.1945)J 43) 3%, Sale| 3% 5 18 3%, 161g] Gt brit & Ire (U K of) 548_.1937/F A| 1012 Sale | 9953 10234 1305 a89le 1064 
External s f 7¢ ser B.....1945|5 J 3%, Sale 3%, 5 35 3%, 16% Registered .......-.-.------- le ME sces soon. Mar’ ee 100 102 l 
External sf 7s ser C 1945) 3) 3% Sale|] 3% 47| 311 3% 16 *4% tund loan £ opt 1960_1990|M N|*a73% Sale |*a73%, a74%| 62||*056 *a76% 
External 6 f 78 ser D__...1945)5 J) 3%, Sale| 3% 5 39 3% 16 *6% War Loan £ opt 1929.1947|3 D/*a74% Sale |*a7453 a75°3 52||*a65%*a77 
External 6 f 7s lst ser AO 412 7] 4 5 4|| 4 121g] Greater Prague (City) 744s.1952M N| 72 Sale | 72 72 5\| 71 Biz 
External sec s f 78 2d AO 41g 7 514 June’32}]___- 5 14% | Greek Government sf ser 78.1964 MN; 19% 30 | 2012 2012] 14 17 = 631g 
External sec s f 7s 3d ser_.1957, A O 41g 5, 5 June’32/____ 5 14 Sinking fund sec 68....-.- 1968 F A; 1312 18 1312 14 4 121g 48 
Antwerp (City) external 66..1958\J D) 71 Sale | 6512 68 22|| 65 177 | Haiti (Republic) sf 6s_._..- ae ©} 5212 Sale a52 55 22!} 52 662 
Argentine Govt Pub Wks 68.1960)A ©] 41% Sale | 41%, 46 19]} 3714 66 | Hamburg (State) 6s_..-.--- 19464 0} 22 Sale 20 2414 44'| 1614 386 | 
Argentine Nation (Govt of)— Heidelberg(Germany)extl 7850.5 3) 22 30%, 28 June’32}]____ 20 86 
funds 6s of June 1925-1959,3 D} 42 Sale| 41 45 44|| 3814 671, | Helsingfors (City) ext 64s_.1960,A O| 4312 Sale , 42 4312} 10)| 36 62 
Exti s f 68 of Oct 1925..1959 A 0} 42 Sale | 417%, 4414) 18]| 3812 67 | Hungarian Munic wen a 3} 1214 Sale! 10! 1214 . 101g 25's 
Exti s f 68 series A_...._- 1957|M $| 411, Sale | 4012 44 77|\ 3712 68 External sf 78____Sept 11946)J 3} 10% 1112 9%, 12 9) 953 25 
6 series B__Dec 1958|\J Di 43 Sale | 42% 45 66|| 38'4 67 | Hungarian Land M Inet ia “aL MN] 22 25 ; 20 2114 20 17 380 
Extl s f 68 of May 1926...1960|M N| 4112 Sale | 414 43%) 35|| 3933 67 Sinking fund 73s ser B_..1961|M N| 2212 Sale! 20 2210 7i| 14% 81 
External 6 f 6s (State Ry).1960)M $) 4115 Sale | 4ilg 46 62|| a38le 67 | Hungary (Kingd of) of 7}48.1944;/F A) 22%, 31%, 2212 23 6|| 18le 66 
Exti 68 Sanitary Works...1961/F Aj 421, Sale | 41% 46 24|| 37%, 67 | Irish Free State extisf 5e_..1060,.M N/ 75 751 761g} 2|| c69 76g 
Exti 6s pub wks May’27).1061|M1 Ni 42 Sale| 417% 4312) 24|| 3912 67 | Italy (Kingdom of) extl 7s--1951|J DB] 85%, Sale a84 86 | 155;| a82 Q's 
Public Works extl 5 ip.-1088 F Al 37% Sale | 371g 3914] 12]| 3312 609%] Itelian Cred Consortium 78 A’37,M 8) 85 Sale| 85 85 11|\} 82 100 
Argentine T; 68 £ 1945|M $| __._. 60 | 61 June’32!____|| 5413 67 External sec sf 7s ser B_..1947|M 8| 75 Sale| 74 77 30!| 701g 83 
Australia 30-yr 58---July 15 1955)J J} a60 Sale| 5812 6014) 178]| 4613 6212] Italian Public Utility ext! 7e.1952|3 J} 60 Sale| 55 60 43|| 55 77 
External 5e of 1927__Sept 1957|M $| 60 Sale| 58 60 | 216|| 461g 6212] Japanese Gov 30-yr 8 f6348.1954)F A/| 58 Sale a57%g 61%) 215]| 5212 86 
External g 4348 of 1928...1956|M N| 537% Sale | 5312 547%) 168]| 41 56l2] Exti sinking fund 544s....1965|M N/ 4514 Sale | 4412 49 72|| 431g 7Bl, 
Austrian (Govt) sf 7a_..... 3\5 Di 76 Sale | 705, 76 | 117]| 62% 98 | Jugoslavia (State Mtge Bank)— 
Internal s f 7s...-.. pee J 3} 28 Sale| 27 3412 104] 20 65 Secured s f g 7a._-------- iee7 2 9 4 a ta 4 “ 29 4 
Leipzig Garuang) sf 7s_...194 3 25% 2 1612 
Bavaria (Free State) 6 }4s--- F Aj 27 Sale| 27 30 211] 2512 r43 | Lower Austria (Prov) 7}48--1950|J BD) 3612 Sale | 3612 37 2}} 33 50 } 
Belgium 25-yr extl 6 s_____ 1949|M $| 93%, Sale | 92 94 89}| 83 95 | Lyons (City of) 15-year 6e..1934)M NM} 102%, 10312 1021, 104 51]| 98% 104% 
External s f 6s... _._.. 3 J} 86 Sale} 85 865g or 80 8 8912 
External 30-year s : 7s...1965)3 D) 9712 Sale | 96% 9712 91%4a101 | Marseilles (City of) 15-yr 68_1934)M N| 1027, Sale |102% 104 35|| @8%&rl0514 
Stabilization loap 7s_..._ 1956|M Ni 9712 Sale | 961g 9714! 176 91% 10114 | Medellin (Colombia) 6 }42--.1954/J D 8 812' 8 Sle} 22 7 18% 
Bergen (Norway)— Mexican Irrig Asstng 434s..1943,M N| _... __.-| 28 Feb’32}____ 2g By 
Exti sink funds 568_.Oct151949)/A 0} 58 63 | 60 60 2|)| 65 63 | Mexico (US) exti 5s of 1899 £°45)Q J a a aa | a eee eke 
External sink ----1960|M $| 65 Sale| 65 65% 23)) 46 65%] Assenting 56 of 1899....- BBGB.<--] ---- s--) 3 May’seH....j]) 3 § 
Berlin (Germany) sf 6}48--.1950}A ©} 177%; Sale| 177% 21 56]| 16144 31%] Assenting 5s large.........-- eee 21g _...| 11g May’32}____ lle 
External sf 6s...Jun 15 1958|3 D) 15%, Sale| 15% 20 5il| 15 28%] Assenting 49 of 1904..---- a PO 5 Sale| 2 5 9 Iu 5 
Bogota (City) extle f 8e_...1945;A ©] 712 933) 10 10535 3 6% 422 Assenting 48 of 1910_.---- a BES 214 284) 31g Apr’32/___- Zig hs 
Bolivia —o extl 86.1947|M Ni 312 4 31g 4 11 314 10 Assenting 4s of 1910 large.._-|---.| ---- ----| 212 212} 6 2 5 iit 
External secured 72 (fiat).1958|J_ J} 312 Sale| 3 31g' si] 2!g 8ig] Assenting 4s of 1910 smail..__|----| 112 214) 212 21g} 5 15g lg 
External s f 7s (fiat) -...--- 1969|M 8 3 312) 21g 312’ 11 2 Big Treas 68 of '13 assent(large) "83)3 J} ---. ----| 3 June’32/_.__ 253 3 
Bordeaux (City of) 15-yr 68.1934)M N/ 102% 10312}102%, 104 | 27|| 98% 104% NR i cos a0 En Je p - vaes “33 2 Ae 
Milan (City, Italy) extl 6 4s 1952 2 Sale 2 571g 
Brasil (U 8 of) external 86...1941/3 Dj 20%3 Sale | 18 20%, 18/1 16 Blig i tanks (State) Brasil— 
External sf 634s of 1926_.1957|A ©] 15 Sale| 15 1612' 39]| 13lg r26le] External s f 6}4s_------- 1958/M 8] 1015 12 | 10 11%) 4 8 16) 
External 8 f 6448 of 1927 .1957|A QO} 1512 Sale | 15! 16 44\| gl14 25%) Exti sec 60 series A-_..1959|M $8} 94 15 91g 12 3 81g 17 
7s (Central Ry) .....---- 1952}3 D| 1412 16 | 14 1514' 52|} 121g 25 | Montevideo (Cor of) 78_...1952/}3 Dj 812 Sale| 7 9 23 614 2814 
7 Ka (coffee secur) £ (fias)_1952|A OQ} 771s Sale | 771 7713's 1} 651g 86 External s f 6s series A__.1959|M N 7 8 614 712} 11 614 25 
Bremen (State of) ext! 76_...1935|M $| 33 Sale| 32 3314' 35)| 26 4312] New So Wales (State) extl 5s 1957|F Aj 561s Sale | 5412 57 46|| 301g 58 
Brisbane (City) sf 58_..___- 1957|M 8] 3612 Sale | 3612 43 22}| 33!g 48531 External sf Se__.--- Apr 1958|A O| 5612 Sale | 5514 57 71|| 20% 657% 
d gold 5s.._.-- 1958}F A] 36 42 | 40% 43 6|| 82 4813] Norway 20-year extl 6a----- 1943/F Al 7453 78 | 75 7712} 20!) 70 84 
20-year s f 6._._._.-_. 1950|3 D| 4514 Sale | 4514 48 16|| 87 657l¢] 20-year external 6s_...--- 1944/F A| 7412 Sale | 7412 7712} 31] 7lig 8412 
Budapest (City) ext] s f 68_.1962|3 D} 17 Sale| 16 17 62|} lille 261g] 80-year external 6s_------ 1952/|A O| 731s 737%) 7212 7434) 38/1 70 84 
Buenos Aires (City) 64482B1955)J 5) 42 Sale|} 42 4312 29 35 5812 40-year s f 5s---------- 1965|5 D| 7112 Sale| 7lle 73 24}; 641g 79 
External ¢ f 6s ser C-2_...1960)A O|} __.. ____| 347% 3478 3|} 33l2 60 External s f 58..._Mar 15 1963|M 8) ---- 7112) 70lg 7114) 35)| 63% 7614 
External s f 6s ser C-3__..1960)A QO} __._ ___-| 29 35 | 8 29 655 Municipal Bank extis f 58.1967|J Dj} 71's Sale | 7112 7112} = 5]| 60% 7112 
Buenos Aires (Prov) ext! 6s iset m 8! 724 Sale| 2312 26 © 107| 23!4 37%! Municipal Bank extigf5e_1970|J D' 70 80 | 695s May’32’____|| 64% 73 
Exti sf 6}4e............ O61/F A, 25 Sale| 2414 25 39)| 23% 87 | Nuremburg (City) extl6e-..1952/F A, 15 19 | 16% 17535 51) 15 Billy 
Bulgaria (Kingdom) oi 70.221967 3 Ji 11% Sale} 10 12 9\| 10 84 | Oriental Devel guar 68 1953,M 8 43 Sale| 3912 4314] 75!| 363% 72 
Stabl’n s f 7}4s.._Nov 15 1968)M N; 211g Sale | 1912 22 5j| al4lg 411g] Extl deb 5i%s__--------- MW) A Seip + aie as 35 68% 
City) 30-year sf66_....1955|M N| 6714 Sale | 65'g 2 60 75 
Caldas Dept of(Colombia)7 }s°46|3 J} 8 10%) 8 Sig} 8] 8 20% cca niheitehiends | 
Canada (Dom'n of) 80-yr 48_1960)A ©} 7333 Sale | 72% 7414] 160/] 71 81 | Panama (Rep) exti 5}s----1953|3 D) 90 9312) 92 May’32).._-|| 85 97ls 
iidilnectiblcintckstciarksedl 1952|M N/ 89 Sale |a87%s  904| 131|| 87 96%] Extlef Ssser A--May 15 1963/M.N| 47 4814) 46 49 | 20)| €5 64l2 
4}s.----.----.--...... 1936|F A| 92% Sale| 9212 93%) 53|| 86 95's] Pernambuco (State of) extl 76°47|\M 8) 3%, 47s) 3 4] 10) 3 0% 
Carlsbad (City) s f 86__.._- 1954/3 J) 65 70 | 61 June’32)/_.__|} 61 90 | Peru (Rep of) external 76-..1959)M S$ 514 512) 54 573) 22 33, 1453 
Cauca Val (Dept) Colom 7s'46)/A O 43, 8 Sg Sig 1 5lg 191g Nat Loan extl sf 6s let ser 1960/J D 4 Sale 378 414] 26 3 7% 
Central Agric Bank (Germany)— Nat loan ext! sf 62d ser-1961|A 0) 4 Sale| 353 4] 291 3 7% 
Farm Loan sf 7s__Sept 15 1950|M 8} 2912 Sale | 28% 311g) 147|| a25's 47%] Poland (Rep of) gold 68....1940/A O} 45 49 | 46 4934! 7 44 6014 
Farm Loan sf 6s.-July 15 1960/J 3) 27 Sale| 25l2 3014] 158)) 21% 411g] Stabilization loan ¢ f 78..-1947|A o! 43 Sale| 41 45 88]; 3912 58i2 
Farm Loan s f 68..Oct 15 1960/A 0) 27 Sale| 25 3012) 276 215g 421, External sink fund g 86...1950|3 J) 4612 Sale| 46 4934} 88 4312 64 
Farm Loan 6s ser A Apr 151938)A O} 2812 Sale | 26%, 3112) 180) 23 143 | Porto Alegre (City of) 88_-..1961)J DB) 11 16 {| 11 11 1} 10 16 
Chile (Rep)—Ext s f 7e___-- 1942;M Ni 3%, 7%) 6 8 17 6 19 Exti guar sink fund 7s..1966|3 J 712 Sale| 733 8 18 5leg 112 
External sinking fund 68..1960|A O} 4 4%) 4 673 25 3!g 15 | Prussia (Free State) extl Oss *B1IM $ a20 Sale| 197% 2433' 88 35 
External sinking fund 6e..1961|F A 5 Sale| 4 57s] 10 3 14% External sf 68...-..----- 1952|A O| 20 Sale | 17% 2214! ay 151g 83% 
Ry ref extls f 6s_._..._.- 113 J| 5 Sale| 4 5 13 4 15 | Queensiand (State) ext] sf 7s 194) A ©} 71 Sale| 71 72 8 604 88 
Extl sinking fund 68... -_- 1961|M $| 3% 5 5 5%) 15 4 15%] 25-year external 68__.---- Al 5812 Sale | 5812 ae 2 47 69 
Exti sinking fund 68... __ 1962;M S|} 3% 5 51g May’32)____ Sle 141, " 
Extl sinking fund 68. ._.- 1963|M N 3% = 55g) 5 5lg 14 334 141g] Rhine-Main-Danube 78 A_-.1950|M $; 25 3173) 2634 weal 7 24 55 
Chile Mtge Bk 6 }48 June 30 1957|3 D 2 5 4 8ig! 13 4 20 | Rio Grande do Sul exti af 8s.1946,A 0} 10 Sale| 10 10 i 2 - 21 
8 {638 of 1926__June 30 1961/3 D| 12 Sale| 85g 15 62 85g 132 External sinking fund 68..1968/3 D 634 Sale| 5 74 5 41g Illy 
Guar a f 6s...... Apr 80 1961|A O 5 Sale 5 678 7 5 151s External s f 7s 9f 1926. ...1966|M N 544 «8le 84 814 1 5 144 
ees eps 1962|Mi N 3% 10 6 8 8 6 15% External sf 7s munic loan_1967|J D 5lg 7 5 6 10 5 13 
Chilean Cons Munic 7s__._- 1960|M $ 212 Sale| 212 47g) 7 21g 18 | Rto de Janeiro 25-year ¢ f 88.1946/A O 71g 9 714 8 20 a 
Chinese (Hukuang Ry) 5e...1951|3 D/ 81s 20 7 June’32|___.| . External sf 6 }48--------- 1953)F Aj 553 7 5 634' 181] 5 12% 
Christiania (Oslo) 20-yrsf6e'54|M S| 66 Sale| 65 66 oa 64 75 Rome (City) ext! 6}s_-.--- 1952\A A s Sale 631 65 | 161} 62 14% 
Rotterdam (City) extl 6s_..1964|M 901g 93 | D212 9312 6)| 84% 94 
Cologne(City)Germany 6}46 1950|M_ 8| 17! Sale| 17lg 2114! 16 16 1381: | Roumania (Monopolies) 78..1959)F A| 738 Sale | 3212 r38 | 14 283% 66 
Colombia (Republic) 68-...1961)J J) 2514 Sale| 2312 25 74'| 13% 30 | Saarbruecken (City) 6s----- 1953)3 Jj 38%, 56 | 60 May’32_.__/) 40 60 
External s f 6s of 1928_...1961|A ©} 251, Sale| 2312 2514) 99)| 13!2 80 | Sao Paulo (City) sfS8s_.Mar1952;MN| 753 11 7 7 1 7 2 
Colombia Mtge Bank 6 }4s0f 1947|A QO) 241, Sale | 23%, 24 13|} 181g 271g] External sf 634s of 1927-.1957,M N; 7 10 | 10 10 10}} 10 £17 
Sinking fund 7s of 1926__.1946),MN| 21% Sale | 21%, 25l2' 20) 18 27 | San Paulo (State) extl sft 8s- 1908 3 3} 30% 3412 33 3312 «= 3)| 30% 60 
Sinking fund 7s of 1927...1947|F A! 2514 Sale | 237, 2514! 17| 18 2813] External sec ef 88__.___- 5013 J 8 Sale! 8 10 | 16 << a 
Copenhagen (City) 56 1952}5 D| 56 57 | 55le 5612 10) 551g 711g External s f 78 Water L'n- 1960) 8 $| 10% 12 1012 1012 1 10 18 
25-yr g 4 }48------..-..- 1953|M N| 52 Sale| 491g 52 4) 46 67 External sf 6s_.....-..-- 1968|3 3} 8 Sale! 8 8 | 17 8 17 
Cordoba (City) extle f 7e.._.1957|F Aj} 18 Sale| 175, 2012 #19 14144 34 Secured s f 7a._._._.__-_- 1940|A O} 56% Sale| 55 61 96 46 641, 
External! sf 7s_._..Nov 15 1937;M N| 38 Sale| 38 40 3|| 32 46 | Santa Fe (Prov Arg Rep) 78.1942|M $| 27!, 337s' 32 34 5|| 8012 4612 
Cordoba (Prov) Argentina 7s "42/3 J| _... 3312 3573 May’32____|| 30% 42 | Saxon Pub Wks (Germany) 76°45|F A| 207s Sale | 2014 2453 86)| 1612 
Costa Rica (Repub) ext! 7s_.1951|.MN| 26 33 | 241 27 25|} 24le r45 Gen ret guar 6 }48_.-.---- 1951|M N| 1612 Sale | 1633 197g! ‘3 sae 
Cuba (Republic) 5s of 1904..1944|M 8} 871g Sale | 8712 89 40|| 78% 796 | Saxon State Mtge Inst 78_..1945,J DBD 25 Sale| 25 33 | 25 8 
Externa! 5s of 1914 ser A__1949/F A/ 80 85 | 85 June’32 eo 84 92! Sinking fund g 6 s__Dec 1946/J D| 35%, Sale | 35% 39 12 211g 421, 
| aon iit = rer: : ‘ os otis G3tg oe | le 63 74 | Serbs Croats & Slovenes 88_.1962 M N| 32 Sale| 31 32 | 30 4 
Sink ‘u 8 Jan 37g Sale | 7 737g 49/| 68% 80 xternai eco 78 ser B_._.1962/M Nj 267g Sale | 267 29 30] 26% 4 
Public wks 534s June 80 19453 D 36% Sale| 3612 38 ! 76) 83. 40% | 
r Cash sale. * At the exchange rate of $4.8665 to the £ sterling. a Deferred delivery. 
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\3 + 
Price 
a E : Week's i = 
Week Ended June 10 | RS Range or —_ BONDS 3 
: 1 June 10. Last Sate. Jan. 1. N. we STOCK EXCHANGE 33 Price Week's Range 
ay Gevt. & Municipais. Bta Ask eek Ended June 10. VE Friday Range or 
Silesia (Prov of) extl Low a.| June Stuce 
Silesian Land 7e_---. 1958|3 D) 28% sal Htoh| No.\|Low High 10. | Lass Sale. J 
Sotssons (City of) ext 68. 1986 MN 131 15 ie & a) ae S [ees a-mows Bia Ask |L a! 
Styria (Prov) external 7s... 105% 1061 1428 Registered 40.1940/3 5 - nee 
Swoden extornal lon 6348--196a{Mt M| 7: caic92¢ 782] ll om 'Gh | Sonereran ee naan seaald. 4) -cec occl O Jamaa|--cc|| -2- ‘se 
extl 5 }48_- AO 4 Sale |a7812 8llzg) 79)) 75 Ce a 85ig 904) 82 ---2]] -22- -s-- 
--1954)M Ni} 78% Sale |a78!2Sitz) 79] 75 92 | Ist & ret 4}40 ver B_----- 851 
Sydney (City) sf 5348_..-_- AO 10414 104% 1044 105%) 54] 101 122,,| Ist & ret 440 ser B----- 1958/m@ 8) 81 Sale | 81 a = 
Taiwan Elec Pow s f 5348_-1971/|J a 43%) 23) 34 50 Chicago & East Il A --.--1971|F A 56% sal a 751g) 4'| 741g 8814 
9.1971 5 | St Ga_... e 1 
Teeeeree Leica dats Bee ee we | sil Bs oes eee eurenees Heat S| 20, Ge.) Rae atl  T 
----1961 a il] 35 old Ba... - _- 2 “49 
Tolima (Dept oo est Te-o-vpAT|MN| ‘Gly Til v7 June'32|_.-.|| 5 tits | Cnieago Great Went isi @a-“196010 5| 35. alo | 30° 8) | 14] 70% oF 
Upper Austria (Prov i bead r Ni 4514 49 | 45 June’s2 sistem an 3 Refunding gold 5e 6s....1947/5 3) 3114 ry 4 Pe A 147|| 24 66% 
cjmztraale# 6¥48_sune 16 1987/8 B| ---. 35") a9 "G0 <Ii]] ane gs | Rerunaing 49 vores G2—Cavariy 3] 2° | or Tune'33|----|| 35° 80 
ic 8s.1946|F A| 29° 2]| 15%, 381 series A______ ty: eres | Ey eat 
External s f 68 29 Sale| 29 32 . 2} ist & gen 68 ser B_- --1966/M N} 16 22 | 1 te See | oe 
Extlef6s__.._____ seco reas MN) 22% Sale] 20! 261 13)| 29 50 | Chic Ind & Sou 50-yr -May 1966/3 J) 15 281 24 7| 17 @ 
encttan Prov ites 1 ~ 4 1964|M Ni 22. 26 | 221 +4 8} 35|| 20's 354] Chic LS & E : 4s....1956\5 J 70 2 ro 23 311 18 40 
Vienna (City of) exti ry ee 62|A 0] a85 Sale'a85° 87 3|| 22:3 34%] nM & St Pgen eA May 199010 J ce SS ae eee ee oe 
cause Olea cose 68_.1952,MN! 441, Sale| 4212 48 11}; 80l2 Olle ion a heieen 2 ae as 3| “iin ewiee. Ee ee a 
Yokohama (City) extl ele--setls S| 30% Sale| 30 32121 33 a a oe tecmuie O. ster Ws Sl “adi, oe el, Rae ae 
nes 45 Sale| 421, 45%| 27 a" a Gen 4% series E__. ay — : 581, 60 | 57 of 3 -_ bl 58 
Rallread Gen 4%s series F___ 5814 60 | 55 i 2 
Als Gt Sou Let cons A Ss...-1943)2 Bi - 105 Se sa ge i Puce -1970/8 A| “idi, Ste | Ss aves) _..-|| 60 7a 
Alb & Susd Ist re as. Yo eo ai|...-|| -5.- gg | Caled No Weateen gBi4e--t087|M | 39 “Sale| 32 5 | 251i] 2% 11% 
st g gu 4s____1998/A © _...| 7014 Feb’32\_..-|| 67¥3 70%) General 4s.......... a 447s) 41 8 
Alleg Val gen guar g 4s_—--1942|M § 72 ----| 704 Feb’32}..-.|/ $7's 704] General 4e-——--_ saazl@i el -az7 48 | 72" see a eee 
Ane Asher tats 40...dety ONG 2 To Os Mie fe Stpd 40 bon-p Fed inc tax's7/M.N| 35 6812! 46 50 =" "36 70 
Op & 8 Fe Geng 42-1995|A O| gis Sale| 81° satel 323 Pe BBs ys ee ee yb ye 2] du 70 
PRs od 129) 
Adjustment gold 48__July 1995 ad ee ae he” el ee ed Inc tax..-1987|MN) 55 68 | 65 Jane’33)-.-.]| 60, 73 
on ie amanaeg 19951 N| 75° 79 | 70 75 | 9i| 70 rt ese ilisiics sn eo ote a oan 
etn S| 55-12 | SB" Marga) 0 go +] as-yoar secured a 640 --"i030)m 8} “G5” sale | 58 Feb's3)---|| 60 78 
basil } a) - bt a M 
pane pay! naerg eae ae DL GL vite’ Go Jenni G0 BO | ist & ret 4340_----- yas Dl i” seal ae 2012! 12\| S8t2 57 
wd 7? — of 1910. _.1960/3 D ain a a ..--|| 60 83% es rte —— C..May 2037'/J_D 31 ba = 26 4 2012 46 
Con SEES: J aay 7 an’32|____ 8 es A___ ; 5 2 | ‘ 
Rocky Mtn Div lst _ ae r . “Tilg 79% 7412 80 | 64 He om ----1049, MN 1234 Sale | 11% it ola 20 =—46 
Trane-Con Short L. let 48195813 oe: i SS 63 494 | Chic RI & P Railway gen 40 1988/3 J} 601; Sal : nied 4 
“ at & rel 4368 A 1962™ 8 80lg) 2) 77 tered --__ 4 Sale| 58 63 
At! Knoxv & Nor 85 914 84 86 % 89 Refunding gold 4e.......1934 S$ ji .... 78 } 71. Nov’ 70;| 53 80 
Atl & Charl AL 1 ". at ©... te, vere aaa: isaalA O| “38% sate! 27 Sate “353)| “io” 
Adanite. =F oe 3 “Gis 73") 804 ape's2|-7--|) “ein BS secured 4 gevoriosA----i0aa,Mt $| “35 aie’, 24% seret de 
Atl Coast Line Ist cons 48 Taig "62)M Ss, oS week: eo I St La NO be. June 18 1961|3 D| 60 Sale| ize 17_| 191 ; ie, 
General unified 4s 6712 76 | 661 ee ie —..... 1951)3 D} 6012 81 1} 10 50 
SERS: 1 3D 2 6712 1 et Pa 2 6012 June’32 _ 
al & N coll gold 4s__ Oct 1952)MN + the AE a 3 th Seiet Gold 33s. _-- -—- seeeoaeraeels ol “ser. a gee aeeeas oe ee 
Oa ime sree joasld 3] 15 19°) 16%  19°1 toll 16 38 CROLL EP lovonnee be.2- ional © 408 72t—| 507 40._| wae, Sf for. 
>~ =~ = -------------- 1948/J ‘ 4 9 1 st cone g 5a___- 2 2} 50 50 | 2) @5te 89 
Ati & Yad Ist guar 4s. ____- 6 abi “Gr o 10 30 ee eee a) See ee 1 
Austin & N W Ist gu g 6e..1941|J J 15% 20 | 16 Tan se Conte" H & So ad in 6a 1800) OQ; 98 ----| 97 June's: 60% 100%4 
5 aoe 04 Mar’31 ne gu 5a. Dec 1 2 36 | 32 34lo\ 17 
Balt & Ohio __..|| ---- ---- | Chie Un Sta’n ist gu} 1960)M 8} 151 2 17] 30 46 
Same. se ipasiQ [2 Sig 70 | 112] 58 , Ean eee as sale| se. 90 | so] go pe 
20-year conv 4 }4s_--..-.-- 1933|M 8 y+ a 55 June’32]/____|| 55 a 2] Guaranteed g i... ae ; FA 99 Sale| 99 100 20 = Be 
Sees ee eee oe S Dl 321g Sale| 3° 49 | ell aah 7h cute sweet Ind com G222~"T9ea]3 3] 103%2 103%] 1038 i968 | aol ses 05 
iahamnbuuss 1948|A O| 76 Sale| 74 7d 24% 7lle] ist ref pr hp ----- 195213 3| 61 Sale| 61. 62 29] 100 111% 
Pee Wy te ne ia eum 87 60 | Sam 76iz] 29)) GSig 6% | Choc Okla & Gulf Send ipziM $| 59 Sale| 58% 50 | S| bow 87 
Southw D 45_.1941)MN| 57 60 | 521 2} 36] 30 79%/CnH cons 56...1952/M N} _... 74 nf : 58% 87% 
Tol & Cin Div tert ssf aa A _190013 3] 39 sale | 39 ; B3te is “tole ine CIstLé Ciete to nag 2 198010 ie 90 May"32 sp oY ef 
gen 5a series , e 9 451 ‘ the _...1 93. Apr’32 ___. 

Conv 4%e_--.-_ - ee $512] 8, 32 $2 | Cin Leb & Nor san---Aus 3 1900/0 F) ---- ----| 9 one 
wenger & Aroostook ist Bo--1943 33 a Sate 19 25 | 33si| 15 4 Cis Usiee Term Ist 4348. oo ome am 77 Mar’32 ___- Pe os ! 
alate ek res 78 m 58 seri eee: on-- 3 June’32 ___- 

~. -.--1951/3 3} 55 1} 70 88 es B_--.-.-- 2020|5 eS 
- ttle Crk & Sur isi gu 3s_ i980|3 B] ..-- son fH 551s} 6] 48 661 Cleartield & Mab Ist gu 58. -1943] J 5 6 ols 98 | a 
eech Creek ist gu g 48_-..1936|3 3 ---| 61 Feb’31 2| Cleve Cin Ch & St L gen 42 J] --.- 78 | 98l4 Apr’3l — & 
ad guar g 5e------_-- hono¥EaS 5) ---- $3 hee dean —8 2 | eae ol. on lat Mor’ 25] 63 77 
Beech Crk ext Ist g 3s “tae © Scam 93 |100 Jan’30)____ 2| Ret & impt 68 ser C_----- 1941|3 Dj ---- 95 | 97 Nov’3l’ Aes 
recs meat go 1% Met] | Beepeers il sa, ey BM ae we 
feet ye oe: RPA ake ns Sone mpt 4s ser E___- e 501g 3 
ge qf sen Se AC. = M 4 bo Sale 85% Jum "32 -77"}] "85% B8ig — Div iat gota 4s, ---1990 ; H si eee 30% M 43 || 89 Bl, Fits 
oS Stet Laas y Diy ist g 49-1 "60" ay’32 ____' 
let g 4%s ser J 1955|ME N| 501g 6014) 5014 52 4| 59/) 43 784] StL Di ~"j99113 5 0” sale | 60 || 76 85 
Botton & N'Y iaacivaseels 3) | MP5 45, 77 | Spr & Col Div ist ¢ 4s. --1040 Ms| 71 847] 71 sune'32...1] 08 7a 
est let 8 5 "3 Val ahs. ets 
Baff Roch & Pitts ons 4s. .1935|\9 J} ---- ----| 88 Oct’31 Blig 75 a) Div Ist g 48_---- 1940|3 3} ---- 96 | 97% suly's1! 2) 65 Zitz 
—— 4}48--__--_- _ “eT i 281, = 87 Apr’32 ee “37° ---- | CCC & I gen cons ga 68 ce Te a gree oer une S 
url C R & Nor Ist & coll 58_1934|A O ae ° = “ 2612 61 Ciev Lor & W con Ist ¢ 68. ..1933 A O| __-- ore “a Apra2 94 100% 
Canada Sou cons g 83% | Cl & Mar alg 5e....1938)3 Jj ---- 95 {101 Sept’ 9 67 
Canadian Nat Ag Ee . O| 75 Sale| 75 so | 18 Cleve & Cae gy 1935|M N| -.-. ----] 9912 —s ----|| --2- ---- 
30-year gold 4 34s8__ seer ; : 75 Sale} 74% 76 | 56 75 89%) "Series B 3348 seer 1942/4 ©} 90% _...|101% Mar’28 ----\| ~7-. =27- 
Srigtte. tee a eel, 14 B) Be Bel Ree peptone re 
en ree ae es A ee od ay Sia. = se i URE BRE BA 4 «tas | eee cad 
Guaranteed g Se________1970|F A . a | 6 A+ Pei ted eaeopeme 75, ----| 86's Apr30 Staell cone * eee 
Suse att $%0.-Fune 15 1955|3 D| 77 Sale ch a 29|| 27934 884 Cesve Sees Nise let gu 4348_1961|A O as evi aN as ----| B91, 89l2 
Guer ¢ 4e...... Bea -1956|F A’ 776 Sale| 74! 4, 13), 75 85 erm let 6340.-1978 A O| 68 Sale| 671 2 ----\| BO 871 
Canadian Nortn deb et 7e. 1940 eS i oe nm 7 Sa Se ernie s.. AO} 62 70 | 67 * 6 | 18] S3x ‘os 
25-year s f deb 6 }4s -"194613 r: ™ Sale | 92%, 95% 124 zs 8318] Coal River Ry oo 6-107 A O0' 565g Sale | 56 59% 59 537, 93 
10-yr gold 4540. Feb 18 1 9412 Sale| 9412 96 | 34/ 9912] Colo & South ref & ext 434s_ a2 D 70 83 183 Mayas . = 
Canadian Pac Ry 4% deb is 1980 5 4 at «BE 9034’ 55 33" 102 | Gen! m 434s ser — oe. 1935 = N, 71% Salo} 71 73 , 29 80 =" 
Coll tr 4}4s.-----._.-- 1946|M $| 57 . Gale 52120 57 | 235'| a471 =~ Col & H V ist ext g 48--___- ee A ret 36's 46 | 42 46 | 33 Pes ) 
6s equip tr ctfa____.____- 3 3| 72 Ba 59 614! sil 54 81 ‘ol & Tol lst ext 48_.----_- 195s\F Al east 83%] 75 Feb’32____|]| 75 765 
Coll tr 6 Se. —------Deo 1 1964 J ol 6s Sale| 6s” Gos age si. save 1058)E Al G54 80 | OO) Decso 2) 7. & 
_Collateral trust 43$8--_-- 5 ' 7 5653'  56/| 6ll2 831 ¥ nop-cony deb 40..1954|3 J| 26 45 ec's0 -._. 
Caro Cent Ist cons r 1960|J 3) 457 Sale |a57 61 7 See 4} No ~ J} 26 45 | 50 Jan’32 gl 
Caro Clinch & O Ist So-y7 5011938 a. one May's = 17 en-senv deb fo... = = “<io Apr’32 -.--|| aig 871 
st & con g 68 ser A_Dec 15 5 "eee 2} 89 Apr’32!___ 7! Non-conv deb 48._....-.- 26 -...| 44 Dec's ie . 
Cart & Ad lst gu g 4s- 2\J ©) 58 Sale| 58 og ge 86 90 [Cuba Nor Ry let 5%e...... 1956|3 3| 26 6611 45 Dee'3l____]} 77° 2777 
Cent Branch U P let g 4s__ 1981/J OB} ---- 75 | 80 Oct’31!_ 1) 53 94 |CubaR y 5%s__.-_.1942|3 D| 17 Sale| 16! iy | @ an = 
g 4s..1948|-...| 18 35 | % 1 a R Ist 50-year 56 g_-.1952|3 3| 220 Sale| + . | 85]| 1614 80 
Central of Ga ist g 58__.N : F 35 | 38 Apr’32 oh lst ref 7 8 seri a20 Sale | 20 221g! 23 ‘ 
Consol gold 5e..-..... ov eit} A| 30 60 | 63 Ma (32\- 38 = 47 ist lt ries A._.... 936|) B| 29 Sale| 28 ol 4 18 45 
Ref & gen 5s a — Ni 16 30 | 27 30 "5 63 81 en & ref Gs ser B_--_-- 1936|) DB) 27 3412] 29 May’32!- 3}]} 28 41% 
Ret & gen 5s series C -~“ 1960/4 O} 14 1912) 15 16125 7 16 65 | Del & Hudson: st & ref 4 ' a = 
Chait Div pur money ¢ 46-1061 r > a z, 7. 1612 3 is 3 30-year conv 58 .--ee n : ioe —_ = 77\s' 107|| 63 87 
ac - oU!g Sie 3 15 88] 16-year 6¥48_------ = a) d - 
aoe & tae Der tes 6 So-teeeie 3 ---- * 9314 Sune’si|"-7~ 5. ene eee. 19gt/ AS] 33 sale| 75 80a” 8l| Fam 96 
Mobile Div Ist g 5s ot J] ---- ----]10212 Nov’30 ---|| ---- ----|]De&RG nue ist gu g 40-1988 Al ---- ----| 90 ct'3l 74% 95 
a0 a gE 6|3 3} 15 40 | 95 Sept’ bee -|| ---- ----] Consol gold 4} 6 —— : | Sale ao% 45 | 6il| 39° 69° 
Cent New Eng 1 Eee ---- ----]| Den & R G West gen 5s Aug 36 55 | 40 44 ali : 
co eres iamie, ails 3] Se $8 oes teres | eee [en RSwentans isda ele A 19 Sie] 3 Ts galt 
‘entral of N J gen gold 5s. __ 19: N| ---- 35 | 35 May'32)__7 7 ‘ Des M & Ft D Ist gu 48 Shy: 18% 32 21 
Regis ---1987|J 3} 7812 8712) 7912 an i Ta 35 60 Certificates gu 48_..__.1935)3 J 21g 25 8 Feb’32 12!g 40% 
Gen od. ----------- 19871Q Jj 68 80 | 71 12|| 75 98 of deposit.....---|J3 J) 2 25 ae Pew 8 ” 
Cent tease ae J 3| ---- 80 | 82 52 1} 71 196 Det & Mac 1st tien gen 4340.1047/M 8 ---- Sle une a.. 
sii eit 4), S| 8 | tire |e eng ae igea|s D| coos | A Apes) aa ae" 
eee eee ene eee ---- ---- 991 ran) 5 Ed ll tete tiated Ee 35 25 Mar’: ——— 
Turough Shortt iat ga és 1964}a 9) “G3. Sale| C3 G5 | “aall “60° Ha | BU re eee Sees | 100. 7 71 Th all Be 
Charleston & Sav’b Ist 7s_. 212 Sale | 4212 497 + 12] Dul = _---| 981g Feb’32 
Cees © are ie i. - ee | 160 ale 117? sundai!._ °°) 22 «79 | Dut ht ty eet Sie Golo ee "all Sete ane 
te hte aus s ale | 97 10114! 361] “95 108 East Ry Minn N sone 7 May’32-...l] } : 
Cee aaa _issale 6] 81" Sale| 81 84% __ 36] 95, 103 | East T Va & Ge oe Div, Us esol me] 65) 75" 7% July's "72 to 
pteeistered ------------ mS 73 | 83 Feb'ad 8 fe ele eee: -1960iME Wa) 05 ol 80 BO | ot “65 (87— 
ef & impt 4%s_........19 . é ae > 8 1 co-- 2} 80 . 
Stet it | fea] “Hal [Pree ee la 20°] 88 sentan cl] 2 
Craig Valley Ist 5s_.May Sale | 69 3 4 2 85 | Registered........---- ale | 59 61 | Bill go. ‘Tal 
Potts C _-_May 1940/3 Ji ---- 9912 99% Feb’3: 6|| 60 86%] 16¢ consol gen lien g 48_-_- 1996|3 J} ---- 85 | 57! sg 60 75l2 
R&A gh penny ga | “357 B8lp 9455 pt Ae --| 09% 99% ——_ gen lien g 48... -1996/4 3 38° Sale| 3412 rH * as aan aets 
~ee } 2! 83 a76 sc%ee bite TR ye ane enn. eee 3 4 
ecenmate ies fs Re eel Ne Bs) Bore RY Bs Sa, Mga "ig] Su 
Cc | | =--- —— anenel 7" 79 o-- oO 235g 27 253 + 2 9 
Sram sietae ee a al 4, | Sree ima a ar | ‘ttt | Be ae 
s....1960/3 3| 79 ----| 7913 7915 9! 33% 46 | Ref & impt Se.-------.-- 1953,A O| ---- 52 | O7iz Aug’3i nee Bh 
| 1D) HB" Hie] Rer& tmbe bm of ioaoc---teraa O19 Sale| is 38a/ 183)| “idie “dow 
r Casn sale. 4 Deferred d I Erie & Jersey oe ee ----tosals s | 60 = en 2334 155 | 145s 49 . 
elivery. Genessee River let sf6e..19573 3| 77 82 77 4 pe : A 747% 93 
ae: ae 
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= Price Week's 3. Kange 
riday Since N. Y. STOCK EXCHANGE 33 
June 10. e |i ‘| Jan. }. Week Ended June 10. Sa] June 10. | Lasssale | 2%/| Jan. 1 
L Ask b| No.j\\Low Higa 
a 83 ee we. 83 ‘ Mex Internat Ist 48 asstd _-.1977|M Bo et cc's ome: tail 
3X) 87l2 ---- an’32)__.. “is peepee 

“eten CBee ctoaols 3) ooo? 2 aie Suy'al-noo| S| Mich Oane—halch Abe aa -aaaaly a 

pie enc a Pon int cons gia 43] 3| 30. 60 | 32° May'a2i-...l| “30. die seh Late & Sag 316-... SS 70% 77 

Wigsida Rest Const lat 4360-19080 1) 46 | 42, ee “3” “P| ete impt 4344 ber G----1979|3 J 45 52 

series --1974|M 314 4 is 
rhaaindaenes dopaith ree: Ms Zig Bl4| 2% May’32\____| 612] Mid of N J ist ee os 7. ow 

Fonda Jobns & Giov lst 4548 1952|M™ 714 812) 8 May’32 17. | Mil & Nor Ist ext ‘3 sont 5 os . Sem 
ee Ae at es a. <4 Oe ot | si Bpar NW lst gu aa._.1947/M 8 51 6915 

ag OO D paghe hn agae J Di _... 9612] 81 May’32 82 | Milw & ne ins ies Se. toes ae 24 3% 

Frem Elk & Mo Val lst 68-.1933/A O| -... 90 | 90 4 Ms ce Gena ase MN ona 

Galv Hous & Hend ist 6s...1933;A O} --.. 83!2) 65 Mar’32 6 7 refunding gold 40...1949\M 8 1 215 

Ge & Ala Ry Ist cons be Oct 1945/5 J) 8% 12 814 May’32 18 ww casera... ae F 5 8 

‘aro & Nor ist gu g 5s '29— , : Certifica RPS Q 

Mextended at 6% to July 1. sees 20 o = rn a > M St P & 88M con g 40 nt fa 38|J 3 *s ose 

Georgia Midiand let 3e- - --- ene | See" rs See “eee 1938 , 

Gouv & Oswegatchie age 4 e Speauel ewes: —_ tnrea vw Ist cous Se gu as to ind=---1988)3 r 18 bate 

Grand Trunk of Can ded 7e.1940[A | "93%, Sale| 93 94% fy | iste ref Go oerles Biccsiagl 1946)3, gs -7- 1is | is% Mays2 ets 
15-year 8 f 68.......----- 1936|M $ 9114 Sale| 9012 =92% | Ls... 1978] J J| 32 36%] 46 May’32\----'|| 45 66% 

cage Betas Derm hat te —..288712 a “= ivan. at Bex] Ist Chicago Term of 4a...1941|M M| ..-. -..-| 985 Dec'30)----] 7. o 

ser = . 

Bie oo Saab i ania a cc J 3 ..-- ----] 9712 Oct’3i ‘“s i Central ist 58..1949/3 3} 72 Sale| 72 72 1) 72 8 
let & ref 4448 series A_...1961|3 3) 6914 Sale| 6914 73 - eee ' on pay op age 1969|J J} 18!2 Sale; 1812 1812) 2)| 14tg 62 
aoe Se aoe 9 ----ee Ss 4, se la 782| Mo Kan & Tex Ist gold 4@--1900|3 D| 65i2 in | 66S eS 
General 6s series C_..-.-- is73 8 73° a lien 56 ser A.1962/3 Jj 42!2 Sale | 41° 5g y 

48%, 6 | Mo-K-T RR pr i 40 Qn7 36 9 357% 6% 
General 4 4s series D--- -- 1976\5 3) 47!2 Sale| 46% 74: 40- 4s series B__..--- 1962;3 J} 31 35% 5% 
General series E....1977|J 3} 46'2 48 | 45 50 . iim 5 3| .... 48 | 40 40 | 10)! 40 69% 

Green Bay & West ded cits A---| Feb| .--- 40 | 6712 Aprail__-.| “67 | BUR eeluse be ser Acdaa 196714 O| “20% Sale| 17% 22 | 63|| ai? 60 
Debentures ctfs B..-----.--- Feb) 2 85 | (2 May’32).-..., © Pac let & ref be eer A..-1965/F A| 30 Sale| 20% 32 | 55], 24 63% 

Greenbrier Ry Ist gu 48....1940/M NM) 8712 ----| 95% Mar’31 ce, a” Mo 43 -=-1 975M S| 11 Sale| 1012 13%! 234), 7 lls 

Gult Mob & Nor lst 6348.-1950)A ©} 20 35 | 2612 June’32 onnahj 4 00 & ref Se sericea F.._. 977m S| 27 Sale| 261g 31's] 324) 21 60 
lst M 5 series C...--__- 1950/4 ©} 30 58 | 49% Mar’32|-_-., 88 40 ist & vet Ss curien B -..-- ZIM Wl 26% Sale| 36 303;| 75], 22 60 

Guif & 8 I Ist ref & ter 68_Feb°52|5 J| 1814 40 | 22 May’32/___-| a ol Sakata 340M N| 9 Sale| 8 1112] 192}' 614 46's 

x Soeheastlaiager i Eesti: <A ist ref € Ai reer el Sale | 26% 12] 56), 22° 0 

o2-2---------- 1 ye ae 2 'g2|___.| 79 > | teed ret Seeer1.........1981\F A| 27 Sale| 2612 4 2 
ousa cons g 5e_...1937)MN} 79% 88 | 88 May’32|_.--| st & ref 5e eer I..--.-- 

a TC lete be int guar 1987] : — = meme —= ----' ryt = Mo Pac 30 7e ext at 4% July 1938. MN| 52 r+ od Fok pe hita ed 53 53 
ouston al (ten: ug inp ~-acarahr: a 

Houston E& W Ter ist ¢ 60. 19331 NI... 90 | 94% Jan'32 ----| ¥% ¥8%| Mob & Bir ee ee ae Sept'gi|"2-] 2222 22. 

redeemable ___1933'M none 8 May 34)- ~~~; ne 8 haar cana a a a Pe 
dud & Manbat Ist be ser/A_1957 F A 6.” hae eS a pee ae By | et Qe 
Adjustment income Se Feb 1957,A O| 32% Sale 3114 2| 157) Mobile & Ohio gen gold éo--3088 » te 28%! Sete Beal poe onan’ aioe 
‘Minois Central lst gold 48_..1951;,3 J| 72 76 | 76 76 2} 76 ass anapenery baa let g i M “"Big Sale | 27% 4 12 2ig 2Bly 
lot gold 3348...-------- a eee A i) eee =~ 1988)M S| 43 Sale| 3 Sis} 14) Dia 28 
nate ntipsinne whet wsc- toe 4 ee ee ae oe ene 4a 35 74 | 67 Apr’32j___. 
Extended ist gold-3348.-.1951,A O} 45° ---- 92 June’ 32}... Gils 62 Mob & Dal lst gx 6. = © se Juneaal. ese aha 
lst gold 3s sterling. ----.- wzae === om wee (ver ' a &......... J 3} -.-- 82 | 82 May’32]_--_]] 2 
Collateral trust ---1952)A O} 38 46% 39 47 | 7) : rok ag! + D| 69 73 | 6612 June’32|__-_|] 6612 73% 
Tot refunding 4a, 1966(M Nl 4412 Sale | 39 Fat hs oon) ee eee ee. ee oe Fee 
seems Soe Sie .--- SE woes ne! ot Sey SN ----l sc ao} Cenee M — MN ---_ 68 | 65 65 65 70% 
ea --oee 331g 3712 33 3712) 11 = = Constr M 4s ser B_---- 
paeteen-a-- Ni 45 es et ee St L4seerA-.1978|}F Al 45 50 | 46 May’32|____|| 46 ore 
Is-year secured 6360 ..1986]3 aS SS. Sas Sikes s+ Bee *. as Dee'$i}----j] ... ---- 
F 25 e 2 : ae Loe ee een Ret . aaa: Sypeneigee ae 
Cairo bridge gold ds. --190013 | 482 ---. a0 June'a2|.-.-| 90% | Nat Ry of Mex r lien 4iga..1967)2 3) <--> —-—-| 18 sayaa{oc coc 
Litchfield Div ist gold 38.1951|3 J ----| 70 Sept3l)----| 0 Fe ge aa ont. He lig Apr’32|___.]] “Lig 
Seuke tie ba oat 1sslF Al 26° 2222] 42 gune's2|...| 42 45 Guar 48 Apr’l4 coupon_-.1977/4 12% Feit cue ey ee 
St Loule Div a Ferm ¢ $4-1961)3 a os 1m meres a Gi let an ee en one a 3512 Suly’28|-— wee nig, 
i cnenielesespaso arte a ot Sah 3 saree pr’32}___- : 
Springtioid Div Ist g 3}48.1951)3 J) 50 78 | 85 Sept’31 ----| “ai, Si Assent cash war rct No. 4 on Sa are 
Western Lines ist ¢ 40. - --1961 “4 - _ > + Juy’sh ee ; oe ob ware on}... 1lg May’33 ents 1s 
aa alaeiakll ease ocee 2 SE ae 66 Dec’ imei Stig, Uetinlan, * dagiaie 
hic Bt L & ' Naugatuck RR Ist g 48.---1954|M N : 
o— EE ist, ceieces ccaialla 
ge myn h, AE A." 9032 B) 32, Sale| 32 36z] G3 25, SA |New England RK cons bs--194514 100 Sept'3i}...-]] ---- --- 
Ist & ret 4348 series C___-1963)) DB) 264 30 | 30 31 | 12) 22l2 oe fen ines eee $2 Mar30j-.--|] --.. _.- 
ind Bloom & West went éa.soe ¢ = rom | Pome k = peseg “are eo ioe mde 4 impt 4340 A’52|3 30 May’32 ad 29 on 
(nd Ill & Iowa lst g 48__.--- > eos 45 45 N Orleans Term ist 4e__- J May a 
Louisville ---1966)3 J) -.-- 7212, 45 Mar’32}__-. ep be May’32|____|] 30 39% 

ind Coon Ry gon taser A--1906|3 3] °--- 85 '| 79 Mayraa|--<2/| 79 79 fet bo exrten B.---<----39041A 20 at ib] io 41 
Gen & series B_-._- -z-- <---|1031g ac’ ae ow i oaEAA 19% June’32|___.|} 1 * 

tnt & Ort Nor lot 60 ver A 19613 3] 25 Sale; 25 2612) 13) 16 = ist py b pe 957 ttre eee 26° 26 il is. am 
Adjustment 6s ser A-July 1952}A O| 4% Sale| 3% 8 | 34] 2 sv ae ote ees ne ee 21 25 7) 19 465 
let 5e series B__...-..-- J 3} 15 23 | 20 2h ee eee ny et ise series A ------- pet §y 8212 Feb'32 ed 80-821; 

fe x] 2 2] 8 20] TI GR Geil aC Bago gen guar 4jda-—10481s Ba San'safo—"| ie bah 

int Rys Cent Amer Ist 58. .1972 2 aa i 
Ist coll tr 6% notes... 1941|M Ni 30 39 | 30 30 7. oe Cine cntien wa 47 58 | 120] 35%, 92 
Ist lien & ref 6448._.-._- ts a ane te cee ee ee RR ane... 63 66121 68| 56 80> 

lowa Central Ist gold 58.--.1938}3 Dj 2% 7 3 May’32)_--- ~ 31 Conso! series A 2013/4 371g 44121 58] 32 72 

Certificates of deposit. __-- Sa a SR BE ove 375, 44141 456] 32 72 
let & ref g 48_.....-.... 1951/1 53 1%) 12 May’32)----| Ref & impt be series ©... 2013|A ©| 41. Sale| 40 52} 112] 35 78% 
75 (BU 4 Hud Riv M$301907|3. J} 7i'2 Sale| 7112 75 | 58| e672 75! 

James Frank & Clear lst 48..1959/3 Dj) .... 7912) 79 Mar'32}__.- * oe ee e J S| -... ----| 70 Apr’32|____!1 @7%¢ 70 

Kal A & G R Ist gu g 58_..1938/J 3] -... -.--|103 May’31 [ik a sel Mma... MN) 71 Sale| 65% 75 | 171) 51 92!s 

Kan & M Ist gu g 48_.___-- 1 AO; 55 92 | 83 Sept’31}----! “33 «Je 30. yD nal game 3 Jj ---- 69%} 80 Apr’32|_...'| 78  82i2 

K C Ft8& M Ry ref g 48__.1936/A ©] 40% Sale| 40 et i Seu oe — il gold 3340.19981F A} G2 65 | 64 64121221 60 72% 

Kan City Sou Ist gold 3_..1950)A O} 50%; 51%) 48 5212) 83 28% 71's —— rh ome coll go F Ai .... 69 | 59 May’32\_.'| 59 68% 
Ret & impt 5e_--.-- Apr 1960/5 Jj 38 Sale} 35 Sate) 66| 78. ST Mion Cent coli gold 3340-.1908/F A 63 Sale| 61 63% 11) 61 70 

Kentucky Contral gold 4a.1967/3 3. 60% 68 Maras. | 68 68 iain: ." “190817 A... Bdlal B2t2 Mar'gh =| 

Kentucky Central gold 48__198 ---- : bee Bk a ek ge pee ee Sear aan ee 6514 68 | 637%, 6378) 63!g 83 

Eentacky & Ind Term 6h. Bs : ; ---- +a Susi one] core ooo F Cis ha St L ists o-.. rn . biossthaatisn 9314 Mar'30). -- “eee aa 
DNONG . cc nwescinnsac- ttt (b-+-4 ae Wend Ssasct ter me ee re Sale | 28 35 | 1: 2 b 

| “a, ceeaninenngoasrent 1961}3 3] -.-- -.--| 89 ADF’30 --.- | ---- ---- 0% gold. otek 22. == 1983) Ol isu Sale] 19 22 67) 144 40% 
38 | 5: | 584 S3'2] Ret 4348 series C__.---_- 1978|M $| 1614 Sale| 15% = 20 | 26 . 

--1937|5 J} 45 68 | 53%, 5314 i os ef : : 88 

8 Oe ce day A) 22 S00) 68 ave ad "| 8° ov" |w A Conent ie gu die A-tossle al 75° 77 | tre it | 35] 75° sm 
Lake Sh & Mich 80g 3s.-1997/3 D| 71 73 | 6914 72l2 21 ~ ist guar 5s eerles B_-__-- 25°. coke | MOOSE cous came 
Resistered............ 1997)3 Dj .... ----| 67 May’32-.-.; 67 67 IN Y & Erie Ist ext gold 48_.1947|/M ! - nh en oe ee 

Leb Val Harbor Term gu 58.1954|F A| __._ 8412 Q0t2 Mars? ----| Bie My | 3d ext gold 4}fe-----..-. ee o-oo eae 

Val N Y let gug4}s_.1940|\J 3) 56 70 5 une’32 ---.| ° 75%) 88%, Nov’31|__-_- 9312 9412 
a ee Some Se eat ie) 2 lw yqommmtenee tegen 2 eM aay Nord. ee 
WIEN GREER OED 2 date ON “cont “sas. “aa hoe hades : 2 May'32\___. r82 

General ogns Sies------- S608 Ny “GS Sale| Qe 4 | °3| Bee GF [Ny iecke wWretayan——igraim M| 73 i ray Mayaa|--<] 18 108 
ON naan 2003|M N; 42 Sale | 42 : : os "on" ce Jee ee eo 

ee Tee eta oo. ed ee 2 ee ee NYNHA&Hocdeb4s._i9a7im eB] 28 70 | 62° Aprs2 = 56 P 

Lehigh & NY lstgu g 490___1045  { aa 8O 9514 Aug’31 -.-- “61_ Wis NY D-¢ de 835.1947 MS 37 41 51 Apr’32 eas 51 167 

Lex & East Ist 50-yr 58 gu 1965)A O| _... 90 | 70 70 |! 1 2 Non-conv debenture 3s aaala Gl 21 Gale | 35 ‘41 iol 35 61 

Little Miami gen 4s series A_1962)|M N} ___ 85 | 91!2 May’31 -._. oe Non-conv debenture | agg 5 3} 30 45 | 42%6 45 3] 4212 66% 

Long Dock consol g 68-.--- 1935}4 0) 97 99145100 May 32 -- * &. ane oaeeaee eo MN] 41's Sale| 4115 4111 51 40. 68 

Long Island— ie. D-CO eure <6... : 32|.._.[| 43 68 
Geass i? Miivkiense. 1938|3 D} 80 88 | 8714 June’32 ___- ps = Conv debenture 84s... -1956 ag = Bh a, ) Ng ~ ial 49% 95 
gpa abate 1932/3 D) --.- ----| 98 Feb'32.-...| ¥8 8 | Conv debenture 60-...--- mens 2 ‘| 75° May'32|..--l| 78° 92 
Unified gold 48__...____- 19491 OB) 73'g 78 | 73ls 73g ----'| OS 95 Sen -—-assenenonaie’ A Ol Gsis 66 | 60 66121291 55 94 
egy) yy Spheoe 1937/0 N 70 7S 70 June'32. 2) 60% Bu one = Patera 1957|M Ni -.-- 36 37 June’32|____|] 37 50 
20-year p m deb 64_..-.- . A cao 70 «68 | isanndte wu 1967/3 D| 52%, Sale 55 | 17|| 42 

: 1949/M 8} 7312 80 | 73 June’32 ____| | 1st & ret 4348 ser of 1927_- 3 l fs a 
Nor 8h B Coon gu Se Oct '32/Q J} 100 10Gt6 100te May’32,--- Re tou's | Harlem R& Pt Ches Ist 4e 1954/M N] 71's 78 70 June’3 
k A.1969|J 5} 23 Sale| 212 ; f e+ 1 46 | 36 65 

Loule & Jett hee Co ed da-1048|m a - one te a eer +n bh ee = NzOew ret g de June...1908 MS ee Sale + + 2 3 om rd 

Louisv ae { “@ «=eog §  SsODOral 46.----..-.-..-- rs A eben ee 
Unitied gold gece --ieaald 2 “754 Sale | 74% 7612, 31) 66 88%) Y Providence & Boston 40 1942|A O 73 | 96 Mar3l)._.; fe 

ERIE! 3. J 3} -.-. ...-| 80 May’32)....|| 7612 5212) NY & Putnam let com gu 48-1933/A © 18te 24%] 24 24 8| 20 
1st refund 5 }4s series A. ..2003/A O} 53% Sale | 53% 54 6 or * 35 | ¥ Susa & West ION -. See z * 65 | 75 —a 
lst & ref 5s series B AO 50 ----| 51 June’32 ----! 40 75! 24 gold 4}48---.-...-..- 1940/F A "16 197s} 15 June’32 ----| 15 3u4, 
Seiten ee we. ela pee -| ‘Terminal ist goid Be-2._21pasina N| 60 68 | O2t2 Feb'32\---1l! 92 92's 
10-yr sec g 58 2 777" G8 adhe Fann eh ce AS EO SO.~ ~~~ 4 Sale | 37 3812} 14) 28 
ot ule Div 2d gold Be--toeolm 8} ---- 50 | $5 amraz'---|) 8 "| Nora nyentteinx fund 6igeto50(a O} 103% Sele [olgsie 104%) 43 | fom 105% 
v 2d gold 38__ -- == oe =e Sale| 4ls 2 20% 
Mob & Montg Ist g 4348_.1945|M $| ____ 84 | 81 Fep's2 ----j $1 81 Nortotk South iat & eet A Sa. aay LA 4 B aot sf 321s) 4i| 31 60 
South Ry joint Monon 48.1952)J J 20 34lg 827g Nov’3l e---) “Fan “1 Ne _ Ww = oS 6s "34/F Al 101% Sale |101% 102 4} 100 1031, 
Atl Knoxv & Cin Div 48_.1955|M Nj -... ___-) 81 Mar’32, A Yi. 'l Eala ale?’ take | 5 87 | 43) 75% vats 
‘ a ee ---1996/A O| ---- 85 | 86 May’32\___-| Ip 
Mahon Coal RR Ist 5e_.__- 1934/3 3| -... 101 |100 Sept’ 31... te Registered... ....... 3] 02° 934| 92 9253! 161 87. 92% 
Lines) 48.1939/M N| 53! 63 | 53% June’32 ____ 60iz 64 Div’! Ist lien & gen g 4e..1944|J 2 253' 16, 

Me acicccr ge tpea | 10 au Be MMay'a2 ----| 2° 6S | Pocan'C are font ee--ioaild | S22 Selaszi, 0825) 2) ard 

Manitoba 8 W Colonisa’n 56 1934;5 D) __.. 96 | 96 Dec’31 -.-.; joceee nee 

Map G B & N W lst 8360-10411) Ji... -..- 872 Aug’31 _..-) ---- ----| 

r Cash sale. a Deferred delivery. a 
= 
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Price Week's 
Friday Range or 3 
June 10 Laat Sale S 
Bta Ask} Low Atgh, Ne. 
lig 234; 119 June’32] _---}| 
ly 2 lls lls 2 
a 2 153 Apr’ 32 snacen dl 
1lg ....| 21g Feb’32]_.-- 
---- 8219} 9012 Aug’31j_--. 
---- 85 | 871g Apr’32j_..- 
---- 88 {100 Nov’3lj.... 
35. 39 | 38 47 24 
59% Sale | 555, 60%) 29 
---- 61%) 70 May’32}_-_-|! 
36 Sale| 35 44 43)| 
3612 Sale | 35le 4119} 161}) 
3712 Sale | 3434 41 253} | 
6634 Sale | 6734 70 4), 
92 Sale 100 May’32}_-_--!|; 
beoe eengl a ' are 
67 Sale| 63 6734} 177 
anon eoont Sen Bene Binicse 
pa ae ---| 9212 May’30} -__- 
61 Sale 6054 63 38 
sana asesllee SG Bac. 
177g Sale | 1712 225g} 102 
2034 Sale | 2014 27 52); 
237%, Sale | 23 2873} + 89)! 
Mee a 51g 3 | 
10 547g 6314 Feb’32]____ 
esoe Wh 1201 Bepeeu. 
17 Sale} 12 17 17 
165g 21 25 Apr’32}____ 
acum const On BEReo eae 
sia socal Sek eee eee 
131g 15 | 11 June’32}____ 
94 Sale| 94 94 1! 
86 88 | 90 92 3 
73 80 | 73 731g} 29 
53 Sale| 51% 53 9} 
---- 88 (10012 Nov’3lj____ 
84 87% 821 847g 7 
asso seme, we BER ee doa 
3512 Sale | 34 3512} 20 
3312 Sale 33l2 35 3) 
32 3912 33 40 5 
501g 70 ; 50 June’32}____ 
70 78 | 78 May’32]_.__ 
cone O83 10S Bree... 
---- 94 | 95 Sept’3lj____ 
---- 59% 60 June’32/____ 
20 = =-_.--,1001g Oct’30}____ 
85 ..--| 961g Apr’3l}____ 
ann -wneak at me Oe oa 
15 20 153g May’32}____ 
90 Sale |a89ig 9134) 196 
85 90 | 86 Apr’32}____ 
76 Sale| 75le 7753} 27 
67%, Sale | 64 6912) 32 
91 98 | 86 91 6 
6614 70 |a63 6773) 73 
90 Sale| 90 90 4 
ween nwcolhen July eit. i .2 
Pee Ul lg ee 
---- ----| 9312 Sept’3i]___- 
ae lly 14 2 
Sa ee 88 6 
55 73 | 80 Feb’32}____ 
15% 28 24 June’32}____ 
7814 827) 7814 83 11 
---- 871g} 76 May’32}____ 
59 61 | 55 60 7 
2314 38 | 23% 29 28 
ance acunsl Wate Marat. 25! 
22 74 | 87 July’3lj____! 
55 65 | 60 May’32}____ 
.--- 40 | 32 Feb’32/_ 
---- 40 | 79 Aug’3l 
cave CO S60. Re See ss, 
aie beak = Gren. 
5le Sale 4 512g) 23 
4 Sale 4 4 1 
ate ged 4 1 
occu. beset ae Or en...- 
--- 87 | 56 Mar’32)____ 
8214 Sale | 80% 8214) 11 
835g __..| 8312 Apr’32]___- 
46 Sale| 441o 4612, 44 
44 Sale} 43 46 16 
90 Sale [a891g 90 3 
wcow 40°) 80g May's? <i... 
25 28 2612 31, 23 
7012 72 | 65 June’32 ____| 
64 68 65 68 | 37 
bac Shoal ae DOM cone 
Gl 22-0) OFig ASE) 252 
53 «64 te 523s 1} 
20 Sale | 4 
awe ahead btm ons ii eae 
---- 89121 68 June’32 ___- 
34 Sale| 3312 3512 18) 
10 27 22 24l4! 5 
iéwe Shout ee Sept’31 oo-n| 
{ 
211g Sale | 1612 2412 147 
71 7778) 71 72 | 3 
501g 5412] 48 June’32 ____ 
---- 69%] 72 May’32;_.-- 
2 14 21g June’32)___- 
10%, 11 104g June’32 ___- 
10 13 113% May’32, _.-- 
25%, Sale | 24 253%, 21 
14 Sale} 12 +} 131 
1012 Sale | 9%, | 27 
7%4 Sale 7% te" 7g = 
68 80 =“ 681! 
35 35 35 * 13 
16 22 16 June’32 .._-. 
421, Sale | 421g 45 9 
65 6912 65 67 16! 
2014 Sale | 20 27 83) 
6814 Sale | 6814 6814 3) 
59 Sale| 59 60 64! 
70%' 70%, 71 “| 
102i2 Sale |10212 10212 
38 Sale| 3712 387, 142 
cakes 2 al allg 2 
76 Sale| 75 81 | 104 
101 Sale |100% 101!l2 14 
97 Sale| 97 9712 14 
100%g Sale | 100 101 ; 103) 
95% Sale | 95% 971g 599 
101 Sale 10012 al102% 302 
99%, Sale 98 100 ; 48) 
96 Sale 95% 9712 471| 





597, 


12 
1512 


511g 
60 


rBis 
7058 
29 


80 
40% 
34 


10% 
10514 


LO0% 








BONDS > Price Weeks BONDS = 
N. Y. STOCK EXCHANGE Priaay Range or #3 see Y. STOCK EXCHANGE 2 
Week Ended June 10. a} June l0. | Last Sale Jan. et. Week Ended June 10. - Ee 
Bta Ask| Low High <i High 
North Cent geu & ref 58 A-.1974/M 8S) __._ 103 | 99% Apr’32/_---|; 99% Seaboard Ai) Fila ist gu 68 A_1935\/F A 
Gen & ref 4348 ser A__._- 1974) 8) _... 85 |104 Sept’31j-.--|| ---- ---- Certificates of deposit... ._|____ 
North Obio ist guar g 68_..1945)A QO] __._ 45 O%, Cov Sil... icc. neecl “OR ee... 935/F A 
North Pacific prior lien 48-.1997}Q J| 7453 Sale | 7373 7612 137) 65 82%4 Certificates of deposit. __. ir 
iain mira os he ae cl. Q 3 691g 79 | 71 71 25| 64 765% | Seaboard & Roan lst 5e extd 1931/3 5 
ees ee ee Ss 537g Sale | 53 561g} 48 48 63 | 8 & N Ala cons gu g 5e_____ 1936\F A 
SNe ae 2047|Q Fi 46 54 | 55%, Apr’32/..--|| 50 Gen cons guar 50-yr 58___1963|A O 
Ref & impt 4348 series A_-2047|3 3} 45 Sale| 45 50 17 38 76 So Pac coll 48 (Cent Pac coll) k'49|J D 
Ret. & impt 6s series B-..2047|3 3} 57 Sale| 5553 62 | 197|/} 45  90l2] 18t 434s (Oregon Lines) A_1977/m 8 
Ref & impt 5s series C_..2047|J 3} 50 55 | 55 55 14; 48 78 20 year conv 58 _.____ 1934\3 D 
Ref & impt 5e series D_..2047|J J} 50 55 54 55 19 481g 78 Goid 4 <a RR 1968 ws 
Nor Pac Term Co Ist g 66..1933|J 3} 96 -__--]10012 100!2) 1)} 10012 10012] Gold 4348 with war___-_- 1969|M N 
Nor Ry of Calif guar g 5s-.1938)A ©} ____ 95 | 951, Oct’31/_---|| - -- -- Gold 4%s_. ----1981|M N 
Og & L Cham Ist gu g 48...1948/J 3) 32 395s} 40 May’32)-_..-. 40 49 San Fran Term ist 48 ___1950/\A O 
Ohio Connecting Ry ist 4s_.1943;M $| 85 -__.-| 97 Mar’3l1/_---|} -.-. -- So Pac of Cal Ist con gu g 56.1937|M N 
Ohio River RR ist g 5e____- 1936|3 Dj ___._ 91 | 87 June’32/____|| 86 90 | S8o Pac Coast lst gug4se_._.1937\3 3 
General gold 5s__.._.--- 1937|A Oj _... 7512] 78%, Apr’32}/___- 7333 78% | So Pac RR ist ref 4s ______ 1955\3 : 
Oregon RR & Nav com ¢ 48_1946/3 Dj 771, 85 80 80 2 77 87 
Ore Short Line‘ist cons g 58_1946)J 3} 8712 9154) 91% 92 - 88 99 Stamped (Federal tax) - “igssls 3 J 
Guar stpd cons 5s__--.-- 1946)J 3} 89 10014} 921 925g 2}} 92 100 | Southern Ry Ist cons g 56_.1994\3  § 
Oregon-Wash let & ref 48__.1961/3 J) 67%, 6914] 671s 70 64'| 60l2 83 Registered _ ae 
Devel & gen 4s series A___1956 AO 
Pacific Coast Co Ist g 5e_..1946)3 D) 18 22 18 June’32}/____ 18 191, Devel & gen 68_____.___. 956;A O 
Pac RR of Mo Ist ext g 48_.1938/F Aj 72 80 79 June’32}_._. 79 90 Devel & gen 6448 ________ 1956;A O 
24 extended gold 5s__--_- 1938\J J) 74 911g} 74 May’32}/___- 7 93 Mem Div ist g 5a ______ 1996/3 J 
Paducah & Ills istsfg 434s.1955|J J) _... 90 | 93 Mar’32}____|| 93  95i,| 8t Loufs Div Ist g 4e____- 1951)3 J 
Paris-Lyons-Med RR ext 68_1958)F Aj 10312 Sale |10312 103%) 211/] 91 104 East Tenn reorg lien g 58 1938|M $ 
Sinking fund external 7e._1958|M $j] 10312 Sale |1031, 10353] 114 9s oi Mob & Obio coll tr 48____1938|M § 
RR ext 5s__1968|M S| 102 Sale j101 a10412; 108 8812210412] Spokane Internat Ist g 5a. -1955|\J 3 
Paulista Ry Ist & refs f7s_.1942|M 8S} _... 46 | 45 June’32/____ 65 } Staten Island Ry ist 44s___1943'3 D 
Pa Obio & Det Ist & ref 434s A°77/|A O| 63 Sale| 60 3 24 60 78% | Sunbury & Lewiston Ist 48__1936|3 3 
Pennsylvania RR cons g 48_1943|M N|; 89 —_-_--} 9612 9Cle 1 88 92 
Consol gold 48___._-___- 1948|M N 6 8734) 37|| 85!4 93%] Cenn Cent Ist 6s A or B____1947|A O 
és sterl sptd dollar May 11948|M N; 91%, 9214] 861, 8753] 20 85 91%, | Term Assn of St L ist g 4348_1939/A O 
Consol sinking fund 4}48_1960|/F A/ 9114 Sale | 90 9212} 92 867g 98 Ist cons gold 5s_.__.___. 1944/F A 
General 4348 series A_._.1965)3 Dj) 65 Sule | 6414 70 128 50'4 871, Gen refund sf g 48_______ 1953\3 J 
5e series B_____- 1968|\J Di 74 Sale| 71 75 | 100|} 75412 92%] Texarkana & Ft S ist 6448 A 1950|F A 
15-year secured 6 4s - -___ 1936|F Aj 8814 Sale | 867, 8814) 96 75\4 102ig | Tex & N O Con gold 6s___.1943)J J 
SMR PENT ED Wwe sume Gace 8334 Mar’ 31 jt ae ..-.| Texas & Pac Ist gold 58___.2000|\3 D 
40-year secured gold 5s...1964;MN| 60 63 | 61 6334) 23 53888 2d inc 5s(Mar’28 cpon) Dec2000| Mar 
ee 1970'A O| 46 Sale! 4415 52 221 3212 74% Gen & ref 5s series B. ____1977'A O 
General 44s ser D_____- 1981 A O} 60 Sale 60 64 62 47 79 Gen & ref 5s series C_. ___ 1979 A O 
Pa Co gu3 }s coll tr A reg_._1937,M $| -... ---- 87 Nov’3lj____}], --.. —--- Gen & ref 58 series D____- 1980] D 
Guar 334s coll trust ser B_1941/F Aj _... ---- 81 Feb’32}____|| 81 81 | Tex Pac-Mo Pac Ter 6s. 1964\M $ 
Guar 3 }ss trust ctfs C____1942/J D}] _.._. -.--' 85%, Jan’32|____}| 85% 85% | Tol & Ohio Cent Ist gu 58_.1935|3 J 
Guar 3 4s trust ctfs D_.___1944/J D) -_.-. 76 | 78 Mar’32)____ 78 807, Western Div lst g 58_____ 1935|A O 
Guar 4s ser E trust ctfa_._.1952MN| 63% ----. 70 May’32/____ 70 78 Gen gold 5s8_________._. 1935|;3 D 
Secured gold 4%s______- 1963;:MN} 62 Sale | 62 6234) 24)' 55'4 82 | Tol St L & W 50-yrg 48____1950/A O 
Peoria & Eastern ist cons 48_1940'A Oj] 2512 39 51 3 Apr’32j____ ; 55 Tol W V & Ogu 4sser B_ 1933/3 3 
less ahi pner anii April 1990} Apr 212 6 25g Apr’32/____ 253 «25g lst guar 4s series C__._. 1942/M § 
Peoria & Pekin Un 1st 5¥s__1974|F Aj -...- 68 65 May’32|____|| 66 79 Toronto Ham & Buff lst g 48 1946)3 D 
Pere Marquette ist ser A 5e-_ ns J 3} 30 3312 314 3812} 18]| 30 69 | Ulster & Del Ist 58._______ 1928 
lst 4s series B___........ J 3 .--- 32 ; 32 32 9}; 32 55 Ctfs dep stpd as to Dec 1930 
lst g 4348 series C_.__- im 3014 321g 30 35 13 26 58 int and $570 ret of prin_-_ at 
Phila Balt & Wash lst g 48_.1943;MN| 86 Sale | 86 86 2 86 917%, | Union Pac Ist RR & Id gr 48_ 1947|J 3 
Genera! 5s series B__....- 74i\F Al 78 90 (10812 Sept’31}____ ign abe Registered ........._.____- J 3 
Gen’! g 434s ser C_-_.-._- eS eae, lk ae | ee 77 8014 ist lien & ref 48. ___ June Prot iy $s 
Philippine Ry ist 30-yrafds *7|)' J} 19 191g 1812 1934 16% 211, Gold 4¥4s__-.......___- 7\5 J 
Pine Creek reg Ist 6s......19 3|J Di) -... ----100 Apr’32)____j} 100 100 lst lien & ref 56_____ Fuse 9008 M 8 
PCC&8tLgu4eA--.-.. 19 CA O| 93!g 95 | 9212 June’32|/____]} aO2ie 96 40-year gold 48__._.______ 1968/3 D 
Series B 434s guar.__.._. 1942|A 9214 9212 921, 9214 9llg 96%3] 0 NJ RR & Can gen 48___1944)M 8S 
Series C 434s guar___-_-- 1942|M Ni} 91% -.--; 90 June’32)____ 90 94 Utah & Nor Ist ext 48______ 1933\J J 
Series D 4s guar____.____ 1945),M Ni 855g -_--| 8712 Mar’32}____ 86% 90 
Series E 434s guar gold_.1949/F Aj 7753 ----| 95 Mar’30/____j| _... -.-.] Vandalia cons g 4s series A_.1955|F A 
Series F 4s guar goid_____ 1953\J Di Siig <=} OB Oapr aii ae sono sae Cons s f 4s series B_____. 1957|M N 
Series G 4s guar_________ 1957|M Ni 79% __-.-| 8114 May’32}____ S1lg 834] Vera Crus & P asst 4}48...1933/J J 
Series H cons guar 48_--___ 1960/F A| 785s ----| 80 Apr’32}____|} 80 80 | Virginia Midland gen 5s. _.1936|M N 
Series I cons guar 4s_..1963/F Aj 851g ----| 8414 June’32)____ 844. 90 | Va & Southw’n Ist gu 58__.2003|/3 J 
Series J cons guar 4}4s_..1964:M Ni 88 ----| 88 88 3 87 93 1st cons 50-year 5e___._-_- 1958\|A O 
General M 65s series A___.1970'3 D| 65%, 76 66 67 6 5212 921g] Virginia Ry Ist 5s series A__1962|M N 
Gen mtge guar 5s ser B__1975;A O| 64 80 | 65 661g 8} 55 Q4l2 Ist M 434s series B_____- 1962|M1 N 
Gen 4 }4s series C________ J S| 60 67 62 62 4 62 851g 
Pitts McK & Y Ist gu 68___1932)3 3) 99%; 100!g 9912 May’32)____ 9912 100!g | Wabash RR Ist gold 58____1939|M N 
2d guar 6s__.____________ 1934)3 3) ---- ----| 99% June’32:____ 993, 100 | fee 1939|F A 
Pitts Sh & L E ist g 58____- Seems Ou. 32-21 90) One nace “nce Deb 6s series B registered_1939/J J 
lst consol gold Sg________ SED OR wens ows ee, AMS ck wike “cnoe 1st lien 50-year g term 48.1954|3 J 
Pitts Va & Char ist 4s____. 1943|M Ni _--. _---| 985s June’31|___-|| _--- _.--| Det & Chic ext Ist 5e....1941|J J 
Pitts & W Va lst 4%eser A_1958|\J D) ---- 59 54 Mar’32/____ 45 56 Des Moines Div Ist g 48.1939|3 J 
lst M 434s series B_____- 1958)A Oj} ---. 92 5314 Feb’32)____ 47 5314 Omaha Div Ist g 3}s.--1941|A O 
Ist M 434s series C_____- 1960/|A O| 15 40 42 May’ oa, 42 56% Tol & Chic Div g 48___-.-- 1941|1M 8 
Pitts Y & Asb Ist 4s ser A__1948/3 D) ---- ----]| 9514 Sept’31'____]] __._. _-..] Wabash Ry ref & gen 548 A_1975|M 8 
ist gen 5s series B_______ 1962)F Aj ---- 90 | 90 June’32,____|| 8812 90 Ref & gen 5s(Feb’32 coup)B '76|F A 
Providence Secur deb 48___1957\M' Ni ---- ----] 71% July’31 ____]} ---. .... Ret & gen 4 }4s series C___1978|A O 
Providence Term ist 48____1956|M@ S| 75 ----| 75 June’32____ 74li2 75 Ref & gen 5s series D____1980)A O 
Warren Ist ref gu g 3%4s_-.2000|/F A 
Reading Co Jersey Cen coll 4s8’°51;|A O} 40 60 | 75 Mar’32’____ 75 79 | Washington Cent ist gold 48_1948/Q M 
Gen & ref 434s series A___1997/3 J) 66 Sale | 615, 67 28 57 8lig) Wash Term Ist gu 3448_._.1945|/F A 
Gen & ref 4s series B_.1997|3 J| 65 Sale | 65 67 15|| 551g 82 ist 40-year guar 48__-_-_-_- 1945|F A 
Rensselaer & Saratoga 68__.1941|M Nj ---- ----|113 Oct’30___.]| ---. --.. | Western Maryland Ist 48__.1952)A 0O| 
Rich & Mech Ist g 4s_______ 1948|M NN} ---- 40 | 7912 Sept’31 ____}| _... -.-.| 1st & ref 544s serles A_...1977|J 3 
Richm Term Ry Ist gu 5e8_.1952)/3 J' -.-- 9612) 96%; Apr’32 ____ 92 9612 | West N Y & Pa Ist g 58___.1937|9 J 
Rio Grande Junc ist gu 56_.1939)J D -... 90 Oe Bete 5 8 36 ae Gen gold 48____._.-...-- 1943|;A O 
Rio Grande Sou Ist gold 48_.1949/J 3, ---- ----| 2% Jume’3l)____}| -... -... | Western Pac ist 5s ser A_. _1946|M 8 
Guar 48 (Jan 1922 coupon) *40/J J) -.-- ----| 712 Apr’28}____}} -... -.-.] West Shore Ist 4s guar_-_-_- 2361)3 J 
Rio Grande West Ist gold 48_1939/J J} 48:2 Sale | 45ig 4812} 11; 45 76 Registered ________.__--- 2261\3 J 
4 Iiet con & coll trust 48 A_.1949;A O| 35 40 40 40 5 37 56 Wheel & L E ref 438 eer A- 1966|M $& 
RI Ark & Louis Ist 43}48___1934|M 8| 2612 Sale | 25 33 50 20 70 Refunding 58 series B___.1966|)M $ 
Rut-Canada Ist gu g 48__--- 1949/3 3} ---- 45 | 30 May’32/_.__.!| 30 48 RR Ist consol 48_---...-- 1949|M $ 
Rutland Ist con 434s... ____ 1941|3 8} 25%, 40 | 441g Apr’32 ----| 4i1'2 47 | Wilk & East Ist gu g 5e...-1942|5 D 
Will & 8 F Ist gold 5s8____-_- 1938|3 D 
St Jos & Grand Isi Ist 48_._._.1047|3 J) 66 84 71 71 1, 61 84 Winston-Salem 8S B Ist 48_.1960\J J 
st sae © aa lst g 5e____- 19906)3 3} ---- 90 | 95 Apr’3l]____|; -.-. _...] Wis Cent 50-yr Ist gen 48_.1949|/3 J 
1 lip nate 1996|4 O| --.. 60 | 89% Feb’32 a 89% 89%| Sup & Dul div & term ist 49 '36|M N 
St “on Iron Mt & Southern— Wop & Conn East Ist 44%s_.1943|3 J 
Riv & G Div ist g 48____- 1933|M Ni 48% Sale | 47 52 94 35%, BStg 
St L-San Fran pr lien 48 A_.1950/J 3} 14 Sale| 13 1712] 195! il 34 INDUSTRIALS 
Con M 4} serles A____- 1973|M 8} 11 Sale} 104% 14 264/| 912 2614] Abitib! Pow & Pap Ist 5s. .1963|3 D 
I vccicconiéinncvee J Di _-.. ----} 1312 May’32|____|| 13!2 1312] Abraham & Straus deb 5 }4s8_1943 
Prior lien 5s series B____- 1950\J 3} 16 Sale| 13% 19 56 13 42 With warrants.._...___---.--- Ao 
St L Peor & N W ist gués__1943/J 3} ---- 65 |105 Aug’3i|.___|| _..  __._] Adams Express coli tr g 48.-1948|M 8 
St L 8 W Ist g 4s bond ctfe_1989;MN} 5llz 54 50 50 5)| 47'4 69 Adriatic Elee Co ext! 78__..1952)A O 
2d g 4s inc bond ctfs Nov 1089|J 3} 38 45 42 45 4 37 497, | Ajax Rubber Ist 15-yrsf 88_1926|J D 
Consol gold 4s_.___..._- 1932;3 Dj ---- ---| 611g June’32]_ ae 42 100 Alaska Gold M deb 6s A__.1925|M 8 
Ist termina) & unifying 56_1952|3 J| 23 Sale 15 32 17| 15 55 Cony deb 6s series B- ~~ -- 1926|M 8 
St Paul & K C 8h L 1st 4448_1041/F A| 2912 Sale | 27 30 29 27 60 Albany Perfor Wrap Pap 661948/A O 
St P & Duluth Ist con g 48_.1968)5 D) 55 ----| 73 Mar’32)___- 73 73 Allegany Corp coll tr 58_...1944|F A 
St Paul E Gr Trk Ist 4348.1947|3 J] ---- 85 | 99!g Aug’30}_.--}) --.. --.. Coll & conv 68..--.----- 1949/3 D 
St Paul Minn & Man con 48_1933/J J) -.-- 991!2' 94 May’32/___- 91 97 Coli & conv Se......---- 1950)A O 
lst consol g 68_.__._.___. 933\J 3} 92 Sale| 92 9514) 10] 92 1004] Allis-Chalmers Mfg Geb 5e..1937|M N 
6a vodnaed | to gold 43%s__.1033)J 3} ---- 95 , 90 May’32)/___- 90 98 | Alpine-Montan Steel lst 7a 1955|M 8 
EN Hie SES gets «st 3 Di) ---- ----]100 Apr’3l1/_._.]} --.. -...] Amer Beet Sug conv deb 68.1935|F A 
Mont ext. lst gold 46____- 1937/3 Dj ---- 7 84 May’32]_.-_- 84 American Chain deb @ f 68_1933|A O 
Pacific ext gu 4s (sterling).1940|3 J 73%| 76 May’32]__-- 70 81 | Am Cyanamid deb 5s_----- 942\|A O 
St Paul Un Dep Ist & ref 58.1972/3 J “894% Sale | 89 90 9 89 99 | Am & Foreign Pow deb 56_2030|M © 
SA & Ar Paes let gu g 48__._.1943)3 J) 51 Sale| 4712 51 14 471g 80\2] Amer Ice a f deb 5s... ----- 1953 Fa D 
‘Santa Fe Pres & Phen Ist 68_1942;M S| 90 Sale | 90 90 2 90 93 | Amer I G Chem conv 548.1949 N 
Sav Fla & West lst ¢ 68__..1934/A O} --.. ----|r107!s Sep’31]____|] _... _.._] Am Internat Corp conv 5}s 1949|3 J 
ee ON 934)/A O} ---. ----]101 Oct’31]___-]} -... ....] Am Mach & Fdy sf 66_-.-.- 1939|/A O 
Scioto V & N E Ist gu g 48_.19089,MN| 78 8114) 75 June’32|_.._|| 701g 85 | Amer Metal 54% notes...1934/A ‘) 
‘Seaboard Air Line ist g 4s_.1950/A O 214 23 16 Mar’32]...- 16 125 | Am Nat Gas 6 \e (with war) 1942/A O 
Gold 4s stamped--_-_--- 1950|A O} 4% Sale| 4% 5lg) 12 4% 19%] Am Sm & R Ist 30-yr 56 ser A *47/A O 
Certificates of deposit ----.-- AO 5 11 56 May’32/...- 5 13's | Amer Sugar Ref 5-yr 68_-...1937|5 2 
Adjustment 5e_------ Oct 1949 F A % 173 1 May’32i.... 1 lig] Am Telep & Teleg conv és....1008 m8 
ee peipqnand 1959\/A O 2 212} 2 2 lig 6%] 30-year coll tr 56..-.---- 1946|J D 
Certificates of deposit. ----/---- ly 66 13g May’32]___- 1%, 7 35-year s f deb 58..-.-.-.1960'3 J 
ist & cons 6s series A_____ 1945,M $ 2 Sale| 2 31g} 22 2 614 20-year s f 5 }48.--.------ 1943 MN 
Certificates of deposit __---- Seoul 9 8 ale 3 2\|} 1% 7 Conv deb 4s.---------1939 J 43 
Ati & Birm 30 yr Istg4s.4193383 MS -.-- 11 Sg 81g 1 81g 20 35-year deb 5s8...--.---- 1965,F A 
rCasheale ¢Due May. &£ Due August 4 Deferred delivery. 
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a | Bang Y. — 
ee ice Week « mag Week Ended J 
| Pr ‘ Range of e2\} Jan. 1. 1939/3 . 
s me10. | Lass Bet —— h of 7s-.--- 1946/3 
a : June 1 \|\Low Ay eee ne 5 Maan M$ 
erece Sans” ——|—-——_—— High S* ae iverdmoten ft fe... 1941/M $ 
N. Y. snded June a As Low 29 pad 95 Fiat ber late f 7 48°42 
Week En ~~. mie ete | ai| Bee yg eg Le 1942)" N 
“een sale | 72 7 , 28;| 45 Framert iste f 7+8..- a 
.---1940 O| 72 55 5912 22)! i2 30 anciscu Sug A 
Type Foune pack pnd ay 1934/0 M| 5lte 56 = 27 7 1 121g] Pr ae nO 943i D 
Aim Wat Whe & ee. i733 g Meee Fe May'32)....| ie engage pone Co cons ¢ saigae » oe 
> Weiting Paper im § Se- en a. Le bate 87 2os|| 49° 69 | Gas cokireben seeing O.--- EEO AO 
Anglo-Chillean ¢£ deb 7e-—— 19903 D| Gale Bale | S11 3st! 2il| 60 01% | Geu Amer g deb ef 540 “ccipa7is 3 
Bridg so8--Sis gs 53g 53 5814) || 97 101% Baking A ..--1T, A 
Ark & Mem Ill) 1st 4 1943 3 lg Bale | 5: 981g, 6) 9544 | Gen ist s (5-48 1942 
Armour & Co (1 manly ee Ee me ja98 ung \-aal| $s 44, | Gen Cabto la a LS 1545/3 
Armour Cork con notes 1935: 8  a..- 29 32: 31|| #5, 95's Elec (Germ apie MN 
Armstrong 6% gold _.1947)3 29 Sale| 2 92121 3 Gen ey Me RRR 2 
Atianta Gas L TBO L coll & be Ivars 3} 92 04 | 60 oan 3 - = tony «Ge deb to... 937/F A sale | 7: “eo 
w ---- : 212 Ae | 5 Md pce gos lh Aegan as é : 3812 215 33 4 
Ati Gulf & ping deb 5e 9212 Sale | g Apr’32 _- cre 701 82%2 | Gen rol ists f 56 1939 5 : Qle 2i2 F 1% 
Atlantic Ref! a ne we tig P74 | 102) “80” 90 | Geni Pet Serv deb 5+8---.- *49\4 212 Sale| <2 Sis) 37i| 12% 60 
-- a jen Pub f Cee wee A Gs P 134 ie 2 
Loco Works lst 6.1937\3 3 71 722 71 * sune’32 ~- =f 98%, 10412] Gen i Cast 5-48 b 6e_ _ 1940 1%, Sale 17! 1912 25 60 80 
BaléGwin Asuc) a7) 1942.3 J Sa --| 80 2121 50, 1041, | Gen Stee Equip de , eo, 91> Sale 7 18 75, 25 3615 
(Comp deb 4a 3} 380 100% = 1021, 21l| 98%, Theatres Dogit ..--.. AQ 191258 ees A 36 R214 
Baragua Petr guar - 1936) 3 10212 Sale | 101%) 1 65 80 [Gen ificates of dep te. 1S 73 Bale 37 =. 6ilg 
Batavian 7 es 194sis Sale | 100% 712) 27\| 65 4712] Cert Gok oe aa tee 3712 Sale | 37 et “Sil 7208 Sots 
topes wg np bend B-- A 9} 101 le | 65 220) 20l2 47 Good Hope: 1 st6 48. 2D) 3712 Sal 65 m4. o 2512 
lep of Pa 5a ee ip P 3514 | 2012 42 rich (B F) Co “1945 65 7 3 Ae 16 
eeiat & ret be series C--_- ipo) O| 29 Bale | 29 26%) 111 3 eee 2 1957 We te gee 43 69 
Ist & ref Loan deb 68 61,) Oo ~ Sale 231g ; ot 1912 51 Conv de & Rub ist 5e- 36 3 oO . 14% 16 4614 16 3%, 60 
Indus 6s 19 ly al 23% § : 26 : 24 B5ls ear Tire deb 46.1936), 1 ee 43 3615 151] 31% 
Beneficial Co deb 1959 'F ‘ Sale 20 281g! 36 ~ 97 Goody k Hostery 1940 i, Sale | 36!2 pt 21 38 
City Elec 8... 1959) o| 20 ‘ 69 m St Neca Ai 4414 Sale | 35% 86 36" 7 
ee peb sinking sega Ao} 26% Sale | 76% Sols) 62| 7212 oe Gould Coupler Ist sf a) Tm 1048 Btls 3) 30h, Bie 25° 25% 8612 
weoce }én 1956 81 Sale 8512 3 30 |Go El Pow (Japan “1950 Di 2212 2412 3I| TBI, . 
ture Underg 6 N 219 Sale | 81 :. ae od 7% | Gt Cons £6‘4s8-.---- 42\3 | eee S6!2 = 37 
lip poniy § ret Ss 19365 3 i 1612 15 pee ie 6 = ist & gens i deb 5 4s- 19 i sa 9012 8612 19 22 1l 
Beth eee! rt be s} 1: | 48 Jungzzi---3| 8 |  Btates Stee ae gt ee | 31 
Beth Stee vo Ly Hh 4 | ok Bae & S 3814| 14 4% 1 Gur _ 1952 | 13le 14 18% r4314 
se ase tha aie | s | a aiad2] She fees) Ts * a 
boar con Miia, tesla at ee eral ms ee Marae] ‘4 
B i "Bee - 5 a O7 lar nM Am e Al 1 “Se an ae 129 - 7, 
Bow Ave ist -|J 55 S6l2 5 103% 49 9i', | Harpe m stock of 1952 . 413 an 171g 197% 
K'way & 7th Coews-------- 02 sale 101 53 1153 | 68 war tor oo a. .- -- Cotas s 3 Oo} 7 Ma nal in fu 
tes --194 102 j 768 55 68 Elec conso! 26.. 195 °o 7 | 19% Mar 5|' 4524 
Certifica' RR Ist 5e_- 1949\5 J 0%, Sale | 68 Aay’32;_... 20 551s | Havana series of 1926 - 1934/4 10 20 | . 50'4 45 2614 44 
Brooklyn San of gen 5s A-- 968\J 3} 7 55 | 55 17°32 ae ey Deb es lst 6548 ser A 1947|"4 Ni Sale - 291, 23 98 101! 
petye eee E au con avd bo'4i|M4 el... -:.| 4 79 | Hoe (R) Amer Line 6s (fa! —s = 1 a7 35|] 90% 100% 
Selon tan Coe tik con oat DS aa 7-22 eae 65 | 16| 60 104 Houston Of sink fund b9se, 1940 so 00%, 100% 38 9 100 
eee iy i) ge tile: as 12| 100 Houston ete ben 198MM OF —un ae Ss 
4a 201 60 ‘ 104 111 ison Coal 1st _.--194 10014 i 4 
Bkive Union il lst s ba -- 1980 ma NI 10312 ‘arte alos "Peb'32 22. (a? is Hudson Co & Hefining 8:48. 1937 ao seca ween, Ne 102 | 61 90% Bote 
ae | 104 Feb’32 ---- 90 le Ol aes 1g | 43 4 
ected cay bl yack Dg oe kl aelgaatnd 93 16. 1 ee oot am | 1533 30 
bklyn Up 6a series A --- 3 J ---- 93% 92ig 9 eet 1 Deb = 3 Di 1001s 95 . 94 19 | 39 18 
& ret _.-1936 D 92i4 Nov’3 91 9812 6e_..1956 A Ol 93le 154g ? 5 
Cony 6 ¢ 534s. -------- 1950) 4 == <=) 96 ad Ee He Bee A eeses t..10e8 — SS a eee. 91 96 
Se 4 9514 Sale J So June's - es ee —— Steel Corp mgs 6a. -194s 2s 5% 10 | oi ae = 
Susq series Sadie 52 ‘ 40 BAl4 vO oteel 6s 1 N eae eee June’: ---- 5 
Butt Gen ety dy mee a3 32 =| 50 $515 10| 34l 80 Indiana rmpy, Oil ret be. ---1930)04 al Sh sale | obt2 = 7 
TS oR 351g Gas NR Al 66 10, Apr'32 -- 
oe a0|A O 50 3714) 341s 102 | Ind Nat lat 4148_..- 1981/" Olg 12 Mar’32 -_- 3il, 69 
Consol 5s... - pe er eR 2| si eo Inland Steel ser B____.. AO} 103g vie <a ls 69 
Bldgs Re 102 , 4919 7) M sf4%s ..-1956 Oo ee 1L 3944 3112 
ng ted yt age oA 5s A- | aa eee ie ~ Sie BS ist D 448_- A Sale | 314 8 1» 140 
Olle 5212 6llg 80% tig A= game 3} 3234 liz 38 7 10% 
By-Prod Coke 5e_1937|M eon Sale | 50% as 82 | (nterbor of deposit _- 1966|4 33 Sale| 31l2 1812 120 44. 79 
anh. ies 3 6 De 82 | ote gemeas ull os 6\: | tnterboro Rap Tran tet bo. ua tm Sale| 48 52°) 75 30 60 
CalG&E Vv leb 8 f 501939 FA 7 1 $2 80!le Jun — 2 261, | Loter ‘0 CN AO aoe e 48 35 8 é 
Cal Pack con conv deb sf 1938|M o's 6 3 ie -oe coe. 1034s ACN AE 1932|M $ 49% 35 | 34 : 32 467 
ee opp 6a_----. 1942|A 0. 2 19 | 28 pao -_- || 99% 4 10-year nv 7% “oo MN] 32 4614 111 2 70% 
Conv deb s af 7s__-. Ao 14 103 June’ Asa: ro 10-year con 5s B_.... . _-| 46 43|] 4 
Canede 86 1 ist & gon 68_- 1041 . eee $F ae at + pale Laverne ieee Ist & coll te $3— am a on ae . @ee * 
onary Sen Tel ist 30-yr y 1931|F A 12 1012 10012 6812 14/| 54 97 | Int Agric C extended to 1948 3 Sale| 23_ 434 1g 64 
Cent ist # f 68 1957|M 8) 10012 101) 6044 68 | 5 65, i ped conv deb Se.....1946/%8 as a me. 2 
Cent coer & & © 5s Jan 1951\F A 61% Sale 65 271s il 23's « int Cemen dro El deb _- ie MN . Sale 1% 4 23 : 1 5E 
udson a ‘ 134 3 3012 
Cent H & Gas lst 56_- 1941 MW a Sale 2514 . ee 5 76 Internat a af deb 58. _ 1941 3 3 Sale 30 41 49 16is 381, 
Cent Ili Elec Ist get ~y wee MS 272 12 6 Apr lo 287 35 Internat M Ry ean 941)4 © 20 Sale | 3012 23 23 7, 61 
tral Steel 8 A_.-19 s| 5 ‘ 4312 eikinie se ipceol nv deb Se. a J} 37%4 195g 6}, 147% 
Sere tnig a7im | 40% vel y's iil| “7” 162 smear ny Ronee ape ad B-1947/5, al ioe Gale | 18 abtg! 200 ™ & 
Cespedes conv 5s May 1927}A O} -- Sale | 9912 60 | Internat ne 2... 1952/5 4) 1s Sale | 21'2 27 | 217 55 70's 
Chesaap ea Cann taete len 1937|3. 3} 99% ad |} 31 “a ee 1930/3 J] 225s Sale | 22 6712 30 5 70 
oth cusemsenain 42 | 41 20|| 20 nd ge ocean, eae ca. SS 2 2 
& Coke rete 15% 40 214 60!2 deb 44s. -1955 66 733% 63 65 
Chienge pen ep igialA O| 2012 gate | 202 sii! 30|| 82m 821] "Cony aa er Biwith warrs--tous]A Of ta. | 83 Se eee 
pal aie 3} 214 8855 2 w-2 -0-- estors Eq arr... AOl 66% , 4 
5s... - 1947) 3 9 Sale "30 ----|] - 40 | Inv B with w 1948 wn ee ee 
Sa tien, ager a 1968|A O| 8 NE ee! ae Be a) “ee .--- i Flas & nee 7412 86 
Chile Copper M 48 A_._-- eee 32 3 1]| 45 Without 713 J] 94le ale | 921g 31s 28 > 25% 
& E ist --- 1940 32 Sa 45 3 65 B_195 9219 S ls 83le 12 
Cirartisid Bi Coal Sauae 1 = Sls Cr a ee ie el Be a5 iol 4 a8 
: con t 5a. 23 («6 60 M 4)48------.. 4358- N; 14 4 
en 8 A 578 M 2 2 15 ; 
Col indus lat ol be gu--- 1034) A oo a | ao 70, 8 60 Ont] kane Gan € ioc Gann Hoae| MS] 2030, a Sos Tall oe, 28, 
Col & E deb 1952|A O 1p Sale | 65 32 8 92 | Karstadt Corp ist rr. .1948|M 14 Sale 1027s 19 12312 
Columbia G 5a_.._Apr 15 9611/3 Ji 65l2 9512} 96 May A 8 79 Keith (B F) s with warr_. 3512 31 6514 1017s 21 1} 1 7612 
Debentures 5a. _Jan 16 1 J S| 93le 8912 81 81% Kendall Co 5% Ist 5e_..19 A O} 101% a = 121 1 | 5 57 
re 5e___- 1932 5 Telep Co 1937 51g 120 93 «(98 
Debden eet --e a Si 14)) 88 9 Keystone + hones OE 64 oa I, 
212 le Olle ty El 64 Sale May" "32 - 106 109 
Sean ieee Pan tiass SS 6 oD! tall ate wey hee 76 a te 56 
Ry P 90 100 90 : 9 92 1949 90%, 9612 1 10812 a25 
Columbus 19341M N Sale | 90 1 43}) 7 1 Elev ist @ 4s. - 33 -]108!2 . Se 9113) 
.--1934 90 843 104 1061, hn, fa__..1954 3} 10714 _-- 25 June él 40 . 
icoeer ees OF: «--Eaeees © 3g Sale | 84 f32)----|] 108 a3714 | Kings Lighting ist 1954}3 24 42 |a 46; 1 6 50's 
Commercia: notes. -... 91F A 84 06 ‘104 June’: 2 --|| @87% 34 | Kings Co I at . r o 2 le | 44 9 S4 
Coll t of 56% noter Op- al ans i 8714 May’32| - - 89 «692 First and ref % acter, Dt 4s Gal 612 
‘1 Invest Tr 1941/J 07s Mr) Gee cones 5 eT 12 Sale 53 99% 
ee eee ae 8 28- 3 5) 89 91 May Kinney ( Il tr 68_- me Biz lg 4 
< 1951 il 85g und'n co 1959 | 50% 6712 71 (98 
Sey oe Fe eh ee 9561/3 Jj ---- 10)} 22 4] Kresge Fo I sec 8 f 6a. __- Sale | 59% 1% 4 85 
‘onn Ry & e..-....1 P ‘ 28} 5% 2214 er & Tol M8] 671s | 811g 81% 41] 46 
aS 02 ere 78195618 3) 24,28 | 22% 193| 104] o00 1065 “| seus sis ro ort 6s. --i034)8 O| Si Sale | 81 gune's2\.." |) 497 
Consol Wuertemberg 7s-_ 950|3 O| 3 Sale |10114 2%) 112] 8 01 | Lackawar & ext 5e_... 53\F A 51 | 50 14 14'2 
ray oe sg ep ym Fgh Oe bed ee 1] 95 1 A ES oe Oe Ceo \F Al 50 14' 87 * 090 
Cons Coal rN) deb 5a _ _104 13 Dj 90% = 97 97 14|] 9612 Fi Coll & ref i a D___1960 1 14 4 84 90 
Conso! Gas ( 4s_. ----1951 J Di 97 Sa 1001g 1015s 8||} 20 871g Coll & ret 5+ conv 6s. - 1964) , 5 14 85 S512 --|| 80% 03 
. 66 1986 001g Sale 2034 5 26 Nitrate Co ust 85 Sale June’32, - - 48 
Consumers Q Power st 6s----1064 | "2012 22 |'20 al 108% | “Without Nave tasieA--issa|3 3] 85 64 | $0 June's2 -- ‘Sig 0084 
Har woah A Ist 66.....- 943\3 Di 7 le | 501 ‘aa|__._ 100% Lehigh C & d 4 48 ser C es? Jj -..- 55 | 94 May’32| oo — #6 
Container Se with warr__1 F Al 5133 oe 10353 June’3 "ER ga 2 Cons sink fun lst g 56_.19 S pee 1g) 1001, May’ 9\-~~ "1 80% 
15-year deb 5e Feb 15 1954 NI 102% 1047 51 70 | 56 7512 igh Valley Coal to 4%_ cone 34\F Al 9814 100ls 40 Feb’3 se 35 BON 
Telep t5e°34.™M 1g Sale | 6512 58 | 19 60 | Leb u int red 55 Feb’32 -- - eo 
Copenhagen let 25-yr 6 73 Dl 65le 3341 56 27 45 Corot FA LL 8 35 . ae 41 
Prod Retg t 60. -..194 51 63% 48 | 3 % 2% 5A none rene 1944 a---- 312 = 41 
k & Seals 1961/3 J Sale | 45 lig} 24 i ist f 6e..-.-.-. 1954! F 35 an "32 | oa 15 119 
Crown Cor Paper 6s. ms 45 % 34 ~ some “— ist & refs | ROSES FA eete 39 41 J 61 42 \ 10312 
Crown Zellerbach debe w w 1040 h jj} te . 2 ts oe 7 ++) peepee 1o7a\® al ---- ee 90% 
Zellerbac 6e_. 1950 SR cenit ain > Mar’32] -... Ig 2 4-344 pacha 4 0] 116 116! 01 103 2 4 64 
Catan Cite Brod eb goog Bh | M021q| ial] 74 108 iS a saiaas wc ageale ‘tg. Sale| 5 Tal 3a] 68 wt 
Cuban bh warr a ies 2'8 10112 ag hate caiahmeanacnehont Aq ¢ 1 69 Nov'si!..-.l| -.-- 108 
Stpd with pure’ 937|\2 3| 10214 Sale ER By a eee mene 1941 Di 55% Sale 69 Nov’31!'- 4|| 1015s A 
imb T&T ist & gen be. 1087|2" 3 Sis 4 i $07 03 | Loew's pi 7s without war. 13 O| ia 1042 Myo 80°] 22 a1 100 
Cum a} ---- 38 8 1|} 867s gph bs pe cpuelbnsitiecn A “| 8912 le} 45 
-1971}J 82} 7 673 1g | Lom arrants.. 1944 Sale 9612 
Pe Pie Obes tas 6560. 9013 3] a7 a 8588 rillard (P) Co deb jose MA] 95t2 “gol 95 9| 20 46 
ist mortgage 4348...2.. “i000 fas fie ae 8 we i cr & 1 (Ky) be- "| $680 
Den Gas & EL inte as tax 1951(M4 a he Dee'31|---~ a> ie | caren Ga 6 Sane "a 2 5555 | ail 82 60 
to Penna tax_ 3) ae Oke | 33 eee ee eee eee Sale | 55 3412) 1: oe 
Stamped as Ist 6 f 78. 1942 erage’ 1 10153 951g 102%, lst sf 634s8___ ‘ai|J OB} 55 3014 '33)____ 6 
1 Zt std Gept 1030 coupon. _|M 8 ‘a0 Sale |"9s12 101") 38] 9B "ee nae Robbima ded Seie'a0|M N] 52% Sale Sy May'sz---|] 3 |e 
ee een © tee 2 Sale | 98 ail ail $7 Sen] MeCrory Se ee BP edness: mee “2312 43i2 
Detroit Ed 5e series A... . 5 Di 99 soe 87 McKesson $9 740--- i002 2 3% --- | ton oe 
Gen & ret series B.____1955 F al 99 100 92 941g i] 66 86 Manati Sugar Is 31 coupon 1942/4 © llg 1 "2312 (27 gj} 1212 85 
Gen & ref 5a C.__..1962 FP Al 92 Sale 68% 74 - 60% 58l2)} ped Oct 19 “bits: AOl 21 25 4 15 7838 
series Stam ft depost A 3lg 14 | 1 "32 /---- 
Gen & ref 5s les D__ .1961 7312 Sale 1 55'2) 1 50-86 le Certificates o 40.1990) Db 1312 5 May’32 
4 }40 eer! 1940 MN Sale| 5544 5 6 fi N Y) cons g 13|3 85 | 8 66 «683 
Gen & ref deb ~ Ni 55le2 52 4312 Bll, hat Ry ( ----20 ms 60 - 
m Poe ies ine 2 Sale| 50 18 titel pe = badhenibbdese 1953 Si 2s 
Dodge -aen ‘kK let G6e___ 942\5 2 52 le 4312 50 tak S252 2d 48_.... R & Lt sf 5e__ Sale 66 , 1 92 
Dold (J tee) let ref 7e____. 1 MN; 44 Sa Q775 aa: con lp | Manila Elec R. of partic tn 3\5 Di 66 30le! 3lle May al 2 65l2 61 
aueaes tice fn Sha tas eee lL I hay ena knee dd Sg Sy 7es Sale| Ors 65 | 12\| 58 
Light 5 8 Sebati 99 Shove 1940 34 Sale| 3: 65 | 12) 75 «100 
Duquesne ‘871M $| 4 4!2 Dee 4) 94 eee one donee gona 945M Ni 33% 65 | 63 5 o|| 72 86 
% 5-yretg7\e oa : Geo ae: 99 | 105 110 arket St Ry th warr_1 AQ 62% 75 75 | 19) 
cherie tea ies ae | BO] BB ieee S-tae | Heel. | a is 
klyo ist con s.1995|J J 14 Sale | 2014 7 * aia | Meridio & ref 5s ser 968|M Sale | 43 21 31 14. 80 
Ed El 01 B Y) lst cons g 8. ‘60M 8] 204 S 2215 2534 20 2 Metr Ed ist eating 1 A O} 4314 > 1912 : le 97 
Ed Elec (N (Germany) 6 ¥s 531A O] 19% 24 20 June’33| ..- 5g 5g let g 448 —! Dr 5348_1950 a ae 17 20, 89 | 73 2 
od ye oa.” 1s dst Want Gide itl (Chiesa lees? pa we Sik, 
ist sinking & ret 634s 193 ee 35 5258 West Side El ( 7s. --1956)5, D 7912 Sale 
Joa! Let 1931/3 0) - 12)) : Met h ist sf 36|M 
Elk Horn Coa (with warr) 3712 38 2i| 53 76 Miag Mill Mac ll trs f 66-19 ——— 
stole A ge Ly eglg ad +71 Al 3712 Sale 53 5312 76l2 vale St & O co 
rnesto Breda Co warrants _|* 70 | 53 1 1 Mid 
. ith stock purchase 6a...1942|M 8 - 59 | 53l2 Prd | 21 A 66 
aus Une oe ce _..1942/M 8 56 60 | 50 42ig 1" _ 42's => 
"iss ton st Sa stamped. 195413 Ol 40% 60 | 42% 
Ist len 6a stamped 5... 195413 0 
year ¢ Deferred delivery = 
Lee Cash tm : = 
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New York Bond Record—Concluded—Page 6 4301 fi 
BONDS S3| rice Week's (3.-'| Range 3 
7 BONDS SBi pric . = 
N.Y. STOCK EXCHANGE 3} Friday Rance or 28 Stnce N Y¥ 8TOC 6 Week's . P- Range 
=3 K EXCHANGE | $t| Frida 3 
Week Ended Jane 10. =A) June 10. Last Sale. == a | Jan 1 Week Ended June 10. 35 June 10. my te §5 inh 
|B4a Ask) Low High No.''Low mien aha 
— bo] oe let 60 B...1961 r . 80 Sale| 76 30 19 i 72ig = Rima Steel lst 8 t 7s sessile a ye: F wy —_ ne No. me Huey F| 
1S ae 97, Ss = Q7, . joweecee . a atts thi z 
spueeemcctasac-"EEEES Sl fet az rey fe, 1 6. Stel Ga Guntineee whee. oboe ete eee 
noes series A aikasoes D] 54 5512! 5573 62 | 34) 56% 82% Beck & Fite C4 I D m Se...1946/M N eee ee del =a 
Deb 7 ~ ee a3 417 ~77.| 75 = so u with warr_.1945)A O} 691, Sale 'a68lz2 691 34 5 
ee on ls wl 8) ee a eee Le See: “ "si fo go {iP 

Meatreal Tram = se . 7 > 
sepeetesep ean 3 i S15 men] Sal neeiege se aed 8 one ee 
Gen & ref sf 5s ser B_.--- aaa; ...2 Ob BeeerOs cack sae ba pen beg dg Pr ist 68.1937;/M N) 75 Sale| 75 75 1} 75 86 Ie 
Se eet ciueG..tenlA Ol. Gs 100 revst..| @ @ imbaaGeCmeneh mn ih sin ine.cle oo 
Gen & ref sf Seser D_-.-- 1955)4 O| ____ 9112! 9312 May’31'_---}] _... - Goma wae oe -, ebl e ne  ie 

Morris & Oo Ist 8 f 448....1930|) 3| 68 Sale| 6412 68 | 24| 61 7 | san Antonio Pub & ae a) oe Weise, | oe oe 

ree end Se srtera-toaals | in °s| Gott sarol. “| Su To) Sale Caieae ae igad 3] eS | | BL a Soll 
oe 8. ----- 68 78 | 69 70 2 1 “exees slit 

coer} a A a eee ee ee eee 

Mut Un Tel gtd 6s ext at 5% 1941|M N 86 | 997%: Nov’31|_--- ‘ s ane 2S O00. See A) 22 Ok | Se ee ore oe Se 

wneciaces 3 i 3lj----] - ; Shell Pipe Line sf deb 58. __1952;M N| 64lo Sale | 6412 6512 78 571, 78 | 

Nemm (A I) & Son. _See Mirs Tr ee ee Seeee ot aes 28) SPs eee aes ae J 

Nassau Elec guar gold 4e-...1951|3 4| 30 39 | 30% 41 20! 304 50 | shinyeteu og ogegy -.-1949)A O} 55l2 58i2, 58 62 | 160) 47 71% 

ey rs ee cals Gl ga. oo.| Ba = 2] 30% £8 | Suinyeten HA Pow ist Gia 190213 B} 38 Sale| 38 40 | 27) 32 50% 

ne Dairy Prod deb 54348-1048 4 A 8014 Sale 7934 83 283 | 7112 95's June 15 1942}3 D 1 3 7414 May’32 _-_- 1% r4ly 
‘at Radiator deb 648. ---1947 A i. 3 ay’32! 

Stee Geoet let coll ee ch mS: 1956/A O om Pe di = _ - B aon Siemens & Haleke st 7s 1935/3 J} 45 48 | 46 4833, 25] 42 78 } 

Newark Consol Gas cons 58.1948 jo 99 100 |100 100 1 05 100 mem ry ae tg - 1951|M §& 37 Sale 3415 39 | 160 27 59", 

ara Pow & Links 100 4340. 18001 ©] S04, Salo 804, 84 1] 98 100, | Gierra & Sao Fran Power S.1940|F Al 83, 84 | 84 841s 2] 80 BB'al IE 

Newberry (J J) Co 544% notes’40/A 0} 62 Sale| 62 oth] 5) af uke ae oo ue os eee Gh Gee 164) 1448 17 | 9] 10 28 

New Eng Tel & Tel oe A D} 10112 Sale 101 102 56 O71, 104% encode Cane Om i6-70 fe, “1987 m 8 87 Bale 86% ga! 134 3 oi 
lst g 4348 series B___----- 1961|M N| 971, Sale| 953 ig) 25 : ~¥0 Te. . 193 7 8 4 15 2% 93i2ih 

sean Oa Gan dere ion 62198214 _ = aon + 4 4 -s = att Hen 6348 series B. 1938/3 D] 84% Sale | 84 8433 451 68. 90 
ET ee oo ad inclair Crude Ot! 5 443 ser A_1938|3 J] 100%3 Sale | 995s 101l2 167] 91% 10112 

a ee ee ee 

5% notes__..----- A O| 26% Sale | 3612 ‘ ; ae 4 95'2 714 6) 43 61 HE 

N'Y Bdleom 1st & ret 6348 A-1941/A O 10714 Sale ozs 10814 29|| 108: a. person (A O) Corp ist 6348 _1933|M Nj 96l2 Sale | 9612 ots! 18] 87 101's 
ist lien & ref 5s series B _-_ AQ 10314 Sale 102 10314 20}! 97 le 104 ao vay Am Invest 5s tie a 1942 Ss 80 88 80 8014! 20 66 89 

N Y Gas El Lt H & Pow g 66 1948/3 OD 1031, Sale To ral aan oe} uth Bell Tel & Tel Ista t 5a °41/3 Jj 1005s Sale |100'g 1101's) 37;| 97% 10273 
Eo oat teem Al ce Gale, os... patel oall ate on As west Bell Tel let & ref Se .1954/F A] 101 Sale |101 1023, 57,| 9613 103%}I}\ 

ny mew Onin bie4sim N| or 4 alc 99 80 pre es Colo Power 68 A -1947 J 3 «62 74 64 65 3) 65 ry ee 

NY LE& W Dock & Imp 56°43|J 4} ____ 95-100 June’31'____! 80 | Stand On of NJ deb Se Deo 15 °46]F Al 101, Sale {100' 101 | 170) 98%4r102 : 

N Y Rys let R E & ref 4__-.1942)) J| 43% 43% Apr’32 _...| 48% 43% tand Olof N Y deb 4%s_ 1951/5 BD} 887s Sale | 87 90 | 61] 82 OB%{iF: 

Certificates of deposit.__.-.|_.- 43% 60 40. Dee’31' mips Stevens Hotel ist 4s series A 1945)/J 3} 12 Sale| 10 16 24 10 28 : 
80-year adj inc 58...-Jan 1942 A O lg Lig 2le Dee’30, eer ---- ----| Sug-r Estates (Oriente) 7s. -1942'M $§ a. 4 1lg May’32} - --- le 8 
Certificates of deposit -_----- AO 14 July’ 31 ene meeFadbingbcbes Certificates of deposit .-.----- M $ "8 1 19 June’32}- ~~ 8g 

N Y Rys Corp inc 6s___Jan 1965) pr x “5g - ctr 5g iz a * “By Syracuse Ltg. Co. Ist & 5+. 1951.5 D 10212 sacs 10012 10212 2 9814 103 3 
Prior lien 6s series A __- --- 9653 J} 30 Sale ; 

NY @ Richm Gas ist 69 A..1951MN| 85 02 | 90 sunit | 80% 96 [Team Goppe Chcadebeeioein e| a2 48 | 3p7 asia all $o% “Coe 

N Y State Rys Ist cone 44s. 1962|M N 3 5 3 June’32 ei % 31 ‘enn Copp & Chem deb 62 B 1944] §& 42 48 | 39 42lo 39 63 hs 

Certificates of ¢ ...... MM 2 3 2 May’32 oan 1 : 2$Tenn Elec Power Ist 6s8__...1947]/3 Dj 8812 Sale 88le 911g 82| 855 103 ji: 
so-yristconséMseerB..i002MNM 3 413 #8: i] 3 3 a Keats tas ent te. 7221960|3 S He Bale io” Da rl ae if . 
Certificates of d _ Res Bs ste ‘ ae . = a 2 294 33 6Olg’ 

N Y Steam calacer Geéar & i007 i = oct Pea ‘on Mae 24 a om Adj ine 5s tax-ex N Y Jan 1960/4 O} 20 Sale 18!2 23 | 331]] 18t2 ROS | 
premmonegeenme A tear Ooh a2, see me, kt) See ieee ete a se” oats) coe ie 
8 i Se A GES 1956 MN Qi7s Sale! 917, 9 a. py, : 2 2 5%, 93 \ 

N ¥ Telep ist & gens 460.1939 MN 1003; Sale 100. 101 38 9's 101s On eae oe a ae he 3 “997s 1004! 9012 oo7 208 oa %. 

Y Trap Rock Ist 68--- --- oa D 53 55l2 54 54 2 54 70 Tokyo Eleo Light Co. FS fa 2 : 941g 99% 

Niag Lock & O Pow Lat Be A-1055/A o 5 ° eB - a 1953/9 Dj 35% Sale 35 3612} 119)| 3314 62 

Share deb 5 s----- 1950 MN, rf Sale 40 a8'2 al 40" 7ols Trans, Tracr Goal conv 60 1048] M S} 99 699% 99 99% all 99 100% 

Meer nbn orton 20-yr 8168'47|M NM 185 Sale | 175s 227, 811 1653 85ts| Tro “ conv 648 1943;|M N} 1444 22 18 18 1 8 2 

Nor Amer Cem deb 68 A_-1940/M $ 1212 Sale| 1212 1310 5'| lille 26% mbull Steel Ista f6s_...1940;MN;) 51 Sale 497 51 13]1 45 665 

Ne eee Oe dab tn ieee Al Oot, Gale | 05 60ts sail 5S GB |-rene Eesmem imee Pow 7360 teen 3 3] --.- 68 | 10 Feb'32|....| 10 10 

No Am Edison deb Seser A..1957™ 8S 69. 75 | 68% 692 5| 65 91 G y ‘ow 7348 1955|M N/ 31 Sale | 30 314) 6] 25 Ale 
Deb 5348 ser B...Aug 15 1963\F A’ 66 70 | 66 7012 35) 60 94 uar sec 6 f 7s.--------- 1952)F Aj 28 35 | 28 2914) 11/) 22 61 
Deb 5s series C__.Nov 15 1969|M N Sal 3. ‘ { 

setts tee kinase. .teaT/ © Sa%s Bele = tet: ee 189 | Usigawa Elec Power sf 78.-1045/M 8 45's Sale © 45!5 497s) 21)) 45!5 79 UE 

Se ee eerie A I9silA © oatz Sale| 94 94%! 31|| 89 OOG| Ror ererr den nn apasing Wl loll 104° 101% Lol’ 1211 99.” tol 
lst & ref 5-yr 6s ser B 1941'A O| 101lo Sale 100!2 101'2 31|' 100 105%) Qa EL& P (Il) letg bed 1933 10112 104 101% 10153) 12]) 99 101% 

North W T lettdg4%setd.1934'3 J) 82. 91 | 91 May’32___|| 80 9712] Gaton lev Ry (Chis) Ben 196A o| ‘31 38 | 3 te May'33 sid | aly 
orveg Hydro-El Nit5%s 1957,/M ¥ 47 Sale| 47 50 | 23) 47 65 Ualon On 30-yr 68 A- -May 194a|F A 94 Sale | O4 9 | 7 O2le 101 

Ohio Public Service 74s A. 1946/A O § met ee \--< 91 Sale! 9012 92 | 40)/ 490 981 
gn pope alike i Rg 

O1d Ben Coal ist 68__ : 1944|F A 6. Sale 6 77g 5 6 20 vee Biscuit of Am deb 66 1942/M H 86 873g 87 87%} 12 87 9915 | 

Ontario Power N F ist 5e...1943,F A! 39 Sale| 89 91% 6|| 83 96 ted Drug 25-year Se..--1953)M 8) 71'2 Sale, 70 = 7312] 116/) 62% 98 

Serie Power Serv nte'40.19801) 3, 20 Sale| 36 43°) 48\| 33i2 66 |Ommunteischettocs A iper? 3| seedless 36] scl at oe 

Ontario Transmission 1st 58-1945|M N' 83 Sale| 80% 83 | 10| 80. 95 oo eee ae So Soa & 1947/3 J} 3412 Sale 36 | 55) 31 50s 

Oslo Gas & i Whe ext! 6e_ _-1963 im 8 63% 66 | 63% 63%! 1{| 60% 71%] Gp Steel Works aod Ghia k test ry as or at i% Xo ag “sae 79 8412 

P ‘ ‘ 4 ‘ 

Otis Steel Ist M Geser A-.-.1941.M 8 22° 24 | 22 a 4} 15 60 | Secef 634s series C_----- ees Dl iss Gale |is's DON aa roe | 

Pacific Gas & El gen & ret 6e-1942|3 J/ 100 Sale| 99 10012) 81|| 944 101% aes ee Se 

Pac Pub Serv 5% potes----- 1936|M 75\4 80 78le 78le 3 78l2 90 Gech-Dod of B - m | / 

Posific Tel & Tel let $0_...21987|3J| 101% 102%4|101% | 102'4| 3i|| «07 “7103 | oars elange ef 7e.---1951|A O/ -... _--.065 | 68 | 37) a65 Saif 
Ret mtge 6s series A --___- Soaeete 1 LoL LOLtiOOR,  1O1Te] Sail 60% 36Sts | ee eee ee ela O1 ize 22 13 ee nl saan 

ee eee T coy oi Go.1984104 | 101% 1011 101% 101is| il] 100° 101%] Gomes wrest eet ceciowsla @] 58, 64 | 60 631] 10] ae? Soci 

Nee ae ceColstGeneene 60°40)3 | 12 Balel 7a 12°| 111 73 38 Utah Lt & Trac Ist & ref 58-1944/A @| 58's 64 | 60 6312) 10| 56 80 
Certificates of deposit. ...----| --- 11 Sale 4 11 7 4 . 111 Uiah Power & Light 1st 5e..1944/F A} 69 Sale| 68 73\2} 73) 60 @ 

BO ae ed ee i | ee ae 

Paramount-Fam's-Lasky 66.1947|\J © 17 Sale| 1612 21 20 15 608s Utica Gas & Elec ref & ext 56 1957|J 3) 100 101 {100 June’32]____'| 9812 108lg 

Paramount Publix Corp 54481950)F A 151, Sale| 1412 18 | goj] 13 65 Util Power & Light 5}4s-.--1947/3 Dj 25 Sale | 22 29 | 223) 1212 €9 

Park-Lex lst lensshold 6360.1963 3 J 10. Sale 10 14% 2 10 26 Deb 56 with warrants....1959|F A 24 Sale| 20!2 2712] 430 10 477%) |) 

Parmetco Trans ob Bcscinaeh. AO 412 12] 7 > 1 7 2Bt, Without warrants -...----- F Al ---- 37 |------ epee Se ee 
t & Passaic G & cane 19491M 8 ‘ 

Pathe Exch deb 7e with wart 1s40 ee ee eal ce See] remettem Cuspet Amenmy o4ti8 O 28's Sale) 86% (0 ai! 30 78 

eee Somans tated iatiha ©] 30° 37 lets 30. | 7h 26 Gate Ceres Suaee 1 ret 0-- 0, Se) a 18 | te 21... A ee 

Pennsylvania P & L lst 4348.1981/A ©] 30% Sale| 80% 83%| 28811 73 89% | va mc Fuel ist 6 f 5¢------- 1963\J 3} 14 15 | 10 Apr’32...-\| 10 16 

Peop Gas L & C Ist cons 68_.1943|A O} 1001, 105 |10014 June’32 100 107%, | V2 Elec & Pow conv 5340---1942/M 8) 90 Sale| 80 90 | 6] 89 9 
aan oo... wine 8| ‘08, Bale | S71 90%|" 7] 86 07% | Va Iron Coal & Coke ist g 66 1949/M 8) 40 45 | 40 40 1] 40 60%i|} 

ee ae Msi __ 96 Apr’32 96 oat | V8 Ry & Pow Ist & ref Ge.--1984)3 3) 98 Sale| 9712 98l2 25| 96% 100 ie 

Phila Co sec 5e series A ----- 7\3 BD) 75ig Sale ant id 

Phila Elec Co lst & ret A107 MN] 96° Sale | 96 osu] 36 Sats top | Weworeh Ged Sisowkthwarr 1886/4 @) 11 12 | 10'zJune32 ...-/) 18 & 
let & ref 4e___.________- Al 387 Sale| 86% 88t2' 2si] 88 921 Without warrants --------- A QO} 10% 1212} 20 Mar’32 a4 20 22 

mS Sk ye ie eed oe ee a ee Bs 
Cony Geb 6e_.....------ 8} 31 Sale| 30 36%| 7711 29 68 Warner Bros Pict deb 68...-1939)M $| 12!2 Sale| li 17 | 78) 94 40 

4 Phillipe Petrol deb vias 2 1 5D 5514 Sale 52% 56 68 45 62 bet 4 Co ist 66 with warr. 1944);A O} _... 55 60 Apr’ 32 oiiecan ai 60 66 
cee cones of 6o.1943 - ° 92 Sale 9412 9 90 «6101 Wormer aetdan Co Sos a. _i0a0|en aI 151g t7 iB Meee ~"20'| al4 4 
(Italy) conv 78 _ -- -1952 79 = 80 80 June’32}____|} 78 92 Warner Sugar Refin ist ze-- Beet? . 98 Bale 98 9812 «9 lp 1 

Pocah Con Coillieries let s t 58 °57|J 3 8 Mar’3: arner Sugar Corp let 78--19 ---- 7%) 72 May'32:-.-.|) Tig 7ig 

ery pony wry Ry A Ky ON a es ne PP I i + te 
let bf Go cories B.........1968/8 Al... 79%1104 Mar3il_.~~ di Warren Bros Co deb 6-..-- 11M 8| 26 Sale| 24 26 | 37) 21 650 

Port Gen Elec let 4340 cer G.1960|M $| 45° sale | 43%  46%|""07/] 38° 66% | Ween hee a ote Ga..-1990|5 3]... ----|100_ Sune’s2|_.- || 06m 201% 

Fe ee tee Cast te, sees 3] Ss 00 | 85° 86] “all 85 Sete) eeeeneeeee LAS Oe etn eee eee ey ieee ale 1100, bats 45il 68te Seana 

See ee tcnesnvésiserl® 3] cio Selelcis 17 | all $6%e Seed ee eee oe oe. Fe Eel te, ni al eRe 

Postal Teleg & Cable coll 54.1953|J J} 16 Sale| 16 19 | sal 16, so.) te Se eaten B---.------- 1963|M 8) 100!2 Sale| 9812 101 9| 941g 102 

Pressed Steel Car conv g 58..1933)3 J 1414 55 72 Apr’32 56 797 Ist sec Se series G__ _....1956)3 D} 1001, 100%4)1003, 101% 10 06 1r102 

Pub Serv El & G let & ref 4348'67|\J D| 9712 Sale| 9712 100 | 39\| 91% 100 Western Electric deb 5e....1944)A O} 90 Sale| 90 9444 116)| 89 102i 
lst & ref 4}4s__._._____- 1970|\F A| 975s Sale | 9675 97%| 2011 91 ‘ 983%, Western Union coll trust 56.1938|3 3) 5614 Sale| 55!2 56 | 3} 60 
lst & ref 4e._.-__..-. _-1971|A O} 871g Sale] 8612 8sio' 641 88 93 Funding & real est ¢ 4348.195°|M N| 5653 60 | 5612 56% 2|| 49 80 

Punta Alegre Sugar Geb 7¢_-1937|J 3} _.. 4. | 47% Jan’32! bi tt) 4 LEveer 6%. ------ ne 1936/F A; 60 Sale| 60 60 5| 50 97 

Pure Olle f 54% notes. __-- 1937|F Al 69 70 70 72 | i6 6515 16 * 25-year gold Se_..---.---- 1961}J ©) 45'2 Sale | 4414 47 49 36 765 
815% notes__..-.._-- 1940|M 8} 65 Sale| 65 68 16} 62. 73 80-year Se... -.-.-.-.-1960/M@ 8} 44 Sale| 44 47'2 31)) 35 72% 

Purity Bakeries #f Geb Se _-1948)3 J) 53 Sale} 52 55 Cl Es 7p | Wemtetalla Un Bt Power G0.1985)9 J] 16% Galo! 16% 17'4, 111]} 11% 37 

Ratio-Keith-Orpheum pert paid Wheeling Steel Corp Ist 548 1948|J J] 45!2 Sale| 43's 4612 8j| 40 77 

etfs for deb 6s & com oe .1037 MN] 55l2 5712] 50% Sito! 17\] 50 10612 let & ref 434s series B_-- 1953 A O| 37'g Sale| 361g 3718 8 30 = 65 

Remington Armes ist sf 68..1937|M N| 5512 Sale | 527, 56 “| 17\| 527% 85% White Eagle Oil & Ref deb 5 48°37 | 

Nee ee ee eee eerie ot] cee ante | ce chote| ed cee cael ee nee Puree werent... 08 G 07's 10014) Oks ee, 4 eS 

Repub I & 8 10-30-yr Beet. .1940/A O} 40%: 46 45 June’32. { 45° 85 White Sew Mach 6s with warr 36/3 J 7 oanal 812 May’32 _.-- 81g 1d 
Ref & geu 5s series A--.1953\3 J} 35 Sale| 29 35 | 191 29 61 Without waerrents....-----= 5 J} 74 Ste 7 Sig Til Tle 10% 

Revere Cop & Brass 68_July 1948|M 8| 49 5612| 49 50 | iil 49 66 Partic af deb 6s... -1940/MN| 7 28 | 912 May'32....|| Bis Mig 

Rheinelbe Union sf 7e.--...19463 J} 19 21% 1953 2110 49! 14's r+ Wickwire Spencer St’l lst 78 1935/3 J 1 cocel 6Slg BOO cond Rig 

Rhine-Rubr Water series 68_1953)3 J| 1712 Sale| 15 20°: os 12. 80 Ctf dep Chase Nat Bank. --|---- lig -..-] Lig 1lg 1 lig 1g 

Rhine-Westphalia El Pr 7s..1950,.MN| 30 Sale| 30 341, | 28 682 7s (Nov 1927 coup on) Jan 1935|MN| lis) 2!2, 144 Dee’3l ----)) ---- onan 
Direct mtge 66-... .....1952M N| 21'2 25 2214 2555 s7\| 21 rr ti Ctt dep Chase Nat Bank_-.|/M N lig 212 11g May’32 ._.. 11g 

Cons M 68 of 1928 1953 F Al 2012 Sale} 201g 2455 145) 18% 61% Willys-Overiand sf 634s8..--1933|M $| 50 65 | 80 Apr’32_..-|| 79% 92 
Con M 68 of 1930 with war 1955 A O| 21. Sale| 20 oe ie ae a ee eee eee eS 69 | 23) 6712 S6tg 
ae SS ee. ---- eee ee 12 | 19] 65% 17. |-youngstown Sheet & Tube 58 °78|3 J| 55 Sale 55 55% 37|| 44 72 
oO ON :- - «ae 19 Sale| 10 10 1} 5 4%] ist mtge sf Se ser B...-- 1970 AO, 54i4 Sale 5312 55, 58\| 45 72 
y 7 Cash sale. a Deferred delivery. d Upton 1! Se series C 1935 sold on Jan 5. $1,000 at 73 “deferred delivery.” | 
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4302 Financial Chronicle June 11 1932 
Boston Stock Exchange.—Record of transactions at “Last | Weeks Rang 
the Boston Stock Exchange, June 4 to Ju Frmcpagt FY = Ml omeardieomedin ni 
, ne 10, both in- Sale of Prices. | Week. 
elusive, compiled from official sales lists: Senche (Consinte®) “Far, FR. Ree. es ees ae High. 
Friday Sales G Grunow Co com.* % % % 900 \% Apr i 
Last |Week’s Range| for Range Since Jan. 1. Hall Printing Co com---10}------ 5% 6 200] 444 June| Tt Jan 
Sale of Prices. Week. Hart-Carter conv pref----*}------ 2% 3 400 2% June 5% Jan 
Stocks Par.| Price.\|Low. Htgh.| Shares. Low. High. — Corp— 
Se nd é ‘ om a * 4\% 4% 4% 150 4% June| 11% Mar 
et 3 iS — Brick Go hen annie ani 25} ------ ae 100 4 Jan 54% Jan 
Boston & Albany ----- 100) 75 73 96 217; 67% June} 130 jan | Lnsull Util invest Ine... -¢ _\ % Ml 3,150 “% Apr 4 Jan 
Boston Elevated......100|) 62 61% 65 275| 59 June| 76% Jan Kalamazoo Stove com_.._* 5 34 5 ag 5% 150 5 May 1034 Feb 
Boston & Maine — : : Kellogg Switchb’d com__10 2% 2 2% 7 4 Apr 3 Feb) 
ist preferred class A stp ? 5 5% 115] 33% Junel 26 Jan | Ken-Rad Tube & Lp A--.*)------ SE 50 % Apr) 1% Jap 
Class B Ist pref stpd_- - 6% 5% 6% 209 5 Junel 24 Jan Kentucky Util jr cum pf_ 50} ------ 14 18 90| 14 June} 48 Jan 
Ser C Ist pref stpd--100| 6 eee 486} 3 June| 32 Jan| Libby MeNellcom-.... 10)! J 134) 2,550 % May) 4% Jan 
Ser D Ist pref stpd_- 100) __--- 5% 7 169] 5% June) 50 Jan | Lindsay Light com---_. 10, 3 3 5 100; 3 June} 10% Jan 
Prior preferred stamped | 15 1 15 55] 14. May| 62 Jan | MeGraw Electric com--..*------ 2% 2% 150} 2% June} 5% Jan 
Boston & Providence. - 100} --- - -- 120 120 71120 Junel 135 Feb | Manhattan Dearbcrn com®i------ 2% 2%) 100) 2% May! 4% Jan 
Chie June & Union Stkyds Marshall Field com-- ---- », oe 3% 4 1,250) 334 May] 13 Jan 
_ Preferred---------- .- 100 73 73 10| 73 June| 92 Mar | Middlo Wen Use new- ° % % %| 5,100 % Apr 7 Jan 
rotors meone, Bt Ry Co— a a ad eee ae conv pid.* 3 > 1 ~ 1% = 14% June| 15% Jan 
st preterred- ~~ - ~~. ~~ - - : 4 2% 75 2 June amon -------~---.-- 4 4 % 44 Ma 
NYNA & Hartford... -100 6% 9% 5641 6 June 215 _ Midland Utilities Co— 4 Benito 
ES a 100} 52. 455i 245| 45 June| 100 Jan 7% Dreterred A... . 100} - - - - -- - 2 120; 2 June} 4834 Jan 
Pennsylvania ee oe 8% 7% 9% 1,057 6% June 22% Jan » 6% prior lien....... RE 2% 3 40 2 May 45 Jan 
Prov & Worcester Ry--100|-.---- 70 8670 16] 70 Junel 110. Feb | Moréan Lithcgraph com.® % % HK) 350 % June} 134 Jan 
Muncie Gear CoA... ace 4% %| 200| % Mar| 2 Feb l 
Miscellaneous— N, uskegon Motor spec A--*| - ----- 5 5 10 3% May; 10 Feb 
Amer Continental Corp-- 2 2 100 1% Apr 6% Mar na ery Springfilled com*} - - - - - - 4 4 100 33% June 5% Feb 
American Founders... ----- % % 280 % Apri 1% Jan | National Battery pref-..-*)------ 11 =615% 120} 11 June} 1913 Jan 
Amer Pneumatic pref-- - - -|------ 2 2 5} 1% Janl 3 Jan fe Elec Pow A conv_-..-* 1% 1 1%| 1,050 ' Apr} 2 Jan] 
PO eg eR ER 10% 11 110| 7 May| 14. Feb | National Leather com---10 Y% % % 100 4% June 1 Mari 
Amer Tel & Tei. _- _-- iou| 84%4| 80% 90%| 10,127] 80% June| 135% Fen | N&t,Secur Inv Co com---1 M% M9 % 550 % Apri 2 #£Jan 
Bigelow Sanford Carpet..*| 9% 7% 9 365| 6 June| 22 Mar mB .. preferred..... .100) 2732) 2744 27% 150} 25% June) 46 Jan 
Boston Personal Prop Tr--|-_--- 6% 6% 20 6% May| 12% Feb| ational Standard com-_--_* 8% 7% 9% 350 7% June| 204% Jan 
Brown Co preferred ------- 2 2 2 31} 2 June| 9% Jan gr Amer CarCorpeom®| 2%) 2% 2% 500, 2% Apr) 6 Jap 
Brown Durrel Co---------|------ i 1% 40| 1 May May heed Am Lt & Pow com- --_*}------ 5% 6 100; 4% Apr) 24 Jap 
Fast Gas & Fuel Assn— orthwest Bancorp com wnt ora 9% 10 250 9% June} 21% Jan 
Common.........----*|------ , 255] 2% May| 10 Feb eee Mig com..__....*|------ 4% 4% 80} 434 May| 6% Apr 
434% prior preferred ioo 50 43 = 50 379| 40% Junel 64 Jan | enn Gas & Elec A cag Sante 6% 6% 50| 4% June} 7% Mar 
6% cum preferred _.100) 33 30 35 412} 28 June| 70 Jan | Pertect Circle (The) Co.-*/------ Phe 150| 13 June; 2744 Mar 
Eastern SS Lines com____*|___ _ -- 6 7 75 5 May! 10 Feb Pines Winterfront com...* 1% 1% 1%| 1,100 % May 6% Jan 
Preferred......_--- 100| 23 22 25 185} 22 Junel 36% Jan Potter Co common. --___- _, Spee ae 1% 1k 200 1% June 1% Feb 
Edison Elec Ilum____- 10) 139 | 133 140 925] 119 June| 205 Mar | PUb Serv of Nor th— 
Employers Group Assn- -- -| - - - -- - 4% 5% 167| 4% June| 11 Jan Common _-.-..-..-..- 34 29% 42 3,850} 2934 June) 126 Jan 
General Capita! Corp__..*| 10%)| 10% 10% 5| 10 June| 20% Mar Common--._-...-- -100} - ----- 30 30 50| 2834 June} 115 Feb 
Gillette Safety Rasor.-__.*|------ 12% 14% 592} 10% Jav| 24% Mar 6% preferred.._..-- aes 49% 55 210} 49% June; 104% Jan 
Hygrade-Sylvania Lamp--|------ ll (11% 35] 11 Apr) 24% Jan 7% preterred....-..100) - ----- 60 60} 60 May) 114 Jan 
Bi een 55 | 55 55 30] 48 May| 7534 Jan | Quaker Oats , ase 
ns Television. -------|------ 35c 4635 25| 20e June} 1 # Feb Common--._.....----.*| 59 50% 67%) 1,530) 50% June) 10s Mar 
Loew's Theatres--_---- 255 7%| 7 7% 215) 7 =June| 8% May PE ney ----------- 100) 95 95 102 500} 95 June} 10735 Mar 
Mase Utilities Assoc vtec *|---_-- 1% 1% 115] 1% June| 2% Jan} p ayo Shares common. * 4 4% | 1,050 May; 1% Jan 
pbecganthaler Linotype 100}----.-- 21 30 25| 21 Junel 53 Jan a acking com-_-_--_-- 10} 13%] 13 13% 104} 13 June) 17% Feb 
ational Service Co------_|------ 30c 30¢ 25| 30c May 1 Jan | Reliance International A-*|----_- J % 100 544 June| 1% Jan 
New Eng Equity pref_-1(0}------ 68% 68% 20| 65 Apr) 70 Apr | Reliance Mig pref-.... 100} 70 70 8670 135} 70 June| 853% Mar 
New England Public Serv_|...---| 2 2 10} 1 £4Apri 9 Jan Common.-..._..-.-- "eee 5 5 50| 5 June| 915 Jan 
New Eng Tel & Tel__. 100 75% 75 81% 1,751] 75 Junel 116 Jan Sangamo Electric Co___.*}__---- 6 6 60 5% June] 15 Jan 
Pacific Millg.....____- 100 3% 3% 5 75 3 May ll Jan Seaboard Pub Ser $6 pf__*}------ 12 12 20 7% May 4% Jan 
meeee Buttonhole Mach Co it 8 : 8 510 rs Feb 9% Jan y mem Util Shares Corp®| -- ---- % % 300 % May ‘« Jan 
wmut Assn T C_____. | 64%) 4% «4% 380] 3% June| 7% Mar goeseers Catan Gas com_*|__--_- ye 100 4% May| 2% Mar 
ao BP manne ANGE Rte NS s ae 534 7% 457 5% May 15K Mar 8 uthw &E 7% pref_100 conece 27 27% 20 25 June 69 Jan 
ee bbe chap * Mit 9 10%! 1,630} 7 June| 20. Apr| Swit International MELEE. BRE 13% 16%| 22,400! 9% May| 25% Mar 
zesrengnes | eae e| 25 25 26 607| 23 Junel 32 Jap —— i cson emtome 25 10 9% 10%] 11,000) 7 May! 19 Mar 
sal wists 8 8 8 285 7% May| 13 Jan 7a to a& Sh Class A._*._..-.- il ll 50 6 May| 44 Jan 
Detees ‘ound Corp com. _* es ae % 130 “% May 2% Jan | +, lst preferred eA 00 rate ipaae 35 40 70| 35 June} 95 Jan 
ulted Shoe Mach Corp_25| 29 | 36% 30%] 6,095| 22% June| 40% Mar | 7ompson Co (J R) com 25) ------ 9% 9% 300| 8% Feb) 15% Mar 
S basseneszone: 26 ht ae 1809] 23% June| 82 Feb| Unit Amer Utilcl A_--_.-*|_-.-.. 1 3 100 % Apr| 3 June 
altham Watch pref----- aie 10 10 5 9% Apri 12% Feb U & Gypsum-.__.. enn” 11%] 11% 14%] 1,250) 11 June; 26 Mar 
Warren Bros Co new ____- * 1% 2% 128 1% May 7 Fed | — iphealeihaie = «aves 94 94 10| 94 June} 114 Feb 
nea 4 ry hy com..* 6% 5% TK 2,700 56 Mar ‘2% Jas 
ey - ; a nd Corp com....* ¥ 4% 4 500 % Jan 1% Jap 
X ecla__.._.. zo ee 2 2% 276 1% May 3% Jan Fa ag eee Lit 2% 2% 3% 750 2% June} 11% Feb 
_ = DRC - SE ar aesele 1% 1% 185 1% Apr 3% Jap ng Pump com-__.._.- * 3 3 3 50 3 Jan 4 Feb 
utte Copper Min_10|---__- 12e 12¢ | 1,000] 10c Feb| 14¢ Mar | Vortex CupCocom.--__- a 2 5% 7 250| 5% June} 14% Jan 
ae <reet a RENE 10% 10% 158] 10% May| 15% Jan wae A......-.----.- *} 15 15 16 300| 14% June| 23% Jap 
- ne came. ee Raia 10% 10% 271 9 May| 18% Feb Lp door Co common... -_-_* 9% 9 9%| 1,100 8% Apr) 11% Jap 
pace oe 3 pape ae % ; % 75 Apr 1 Jan | —— Motor com. .--.*}-_-.---- 20 20 20; 20 Apr| 34 Jan 
hen op att ata lar y 20e 25¢ 890| 18¢ May! 60¢ Jan 7%, rp Pow Lt & Tel A_* 1 1 1 100 1 Apr 7 Jan 
pend a a sek ee 50c 50¢ 50¢ 295 \% Apr 1% Jan wae preferred. _____- ee 6 6 . 10 6 June; 49 Feb 
Quincy Min ocohontas Co} - - - - - - 4% 4% 10; 4 June) 8% Jan! y,; = Bank Shs com 10 2% 2 2% 750 2 Apr 4 jen 
— r an. Sree NSS \% 4} 1,190 % May| 2% Jap ates-Amer Mach pt pfd-*|- ----- My ly 50 % May} 1% Jan 
mnel__..1| 25¢ | 25¢ 25¢ 500 Mo Jap| 46¢ Fed | Zenith Radio com--_-___- % % 100 % May) 1'5 Jan 
Bonds— $ Bonde— $ 
Amoskeag Mfg Co 68_ 194g] 40%] 40 45 | 6.000) 40, June 65% Mar | Chicago City Ry 58...1927| 37 | 37 37 | 3,000) 34% Apr, 45 Jan 
E Mase 8t Ry ser A 4348 '48)-____- 25 27 12/0001 17% Jan| 381 : Mar | Certificates of deposit..| 34%| 34% 35 69,000} 33% pi 49 Mar 
New Eng Tel & Tel Ge 198 taeaael ee cee Gee a, ed oes cee 5 gg é 
ene Wane 6 ‘el 68 1932] 100%} 100% 100%| 5,000) 99% Jan) 100% May — ~----------- 1927) 41 41 4134] 6,000; 25 Apr 50 Jan 
ater 5%s__.1957!_____- 45 45 S000) 45 Sane 63 Mar' (ttitontes of depeds..|------ so, «0 | 11,000) 35 Ape, 0 Jan 
* No par value. 2 Ex-dividend. Common'th Edison $8.1954|..-..| 88. 90%| 4.0001 88” June o8s¢ Jan 
Chicago Stock Exchange.—Record of transactions at SY "er tt ref 5s_--1956------ 737396" 6.08 1336 Supe Jen 
sane eee F eneangn June 4 to June 10, both in-| * N° Parvalue. z Ex-dividend. y Ex-rights. 
clusive, compiled fr ici ists: 
: p oma official sales lists: Toronto Stock Exchange.—-Record of transactions at 
Friday) as Pw, ales Lara the Toronto Stock Exchange, June 4 to June 10, both in- 
Sale | of Prices. | Week. - i. clusive, compiled from official sales lists: 
Stocks— Par.) Price.|Low. High.| Shares. Low. High Friday Sales 
prema papeanstes oom. % ....... 20 21 200} 184 June) 31% Jan ‘Sale vate Week er asec hen cP 
Acme tee Co 2 Repanpaadige P us 7) TUwes. een. = 
gains Mite . Sense: aeons ane = 3 — 17% Jan}  Stocks— Par.| Price.|Low. High.| Shares.) Low High. 
oducts class A _-_* 4 4 4 ‘ —_——|———_|— 
“2S OPS ot kd eee eee ae ee 
eee eee ---22)------ % 1M 50| 1% June| 234 Jan | Alberta Pacific Grain A-.*|.._._- oe 33} 4 Sunel 4% Mar 
Lites QE eee: ¥ --"|------ 4 
pases To! Oth Cocoms..e| iss] “1% “S| - 400] 156 Daag] 1950 Som | Atlantic Susser: 7777 os ae sm ae 
Bastian-Blessing com--..*|_____- 4% 4% 100} 2 May| 8 #£«¥Feb|B wrong bene gre CEB.» 9 ean oo sore 2834 28% 30| 19% Apr) 28% June 
Bendiz Aviation com....*) 5% 54 «6 1,700) 4% May) (8% Jan Preferred. wc: * caseegars ia 3 i oe me 
Biane Mis Cocsey eretA-|...---| 135 134) | 180) 136 June) 596 Jam | Bell Telephone....... tool 780| 77 I eis} 75 Junel 119 Feb 
ora-Warner Corp com-10) 4 | 3% 4% | 3.250 3% May! 13% Mar | Blue Ribb Corp 634% pt 50|-.----| 12 12 io] 12 Junel 25 Jaa 
BruceCo(E L)common..*| 23;| 254 | 256 50 OM May ts — Brazilian L& Poom..-| 93 10 On s2| 454 May| 14% Mar 
Duties Brothers. ....... 1%] 1% 1%| 1,250] 1 May| 3% Jam | Brit Col Power AW 7 7 hea Oe ee BR Be Be 
Dent Illinois See Go com_.*|-.__-- O. tae. ge ee” OO Mie Ce nr boar $Y: S. 4a. tn “oe ed |S 
Central Il) P 8 pret... .-- o|"29 | 2715 35 ant is” tan 66n Sen | bokeh ia a oe i 
Cent Pub Serv class A... .* 6 3 v3 150 44 May 3% Jan | Burt rh roducts A - - .--*/------ 104 10% 15} 10 May; 20 Mar 
eis e-s t % 141 1,150] 5 May| 6% Feb | Canada Bread com... ag ------) "80 7 sol “ix June) 3 Apr 
a Aa SEE LUE eee wee fone -= , 4 ‘ é 
Prior lien cumul pref___*| - - -- -- 10 i 380 H ye 55 = by a ulanenpiee ™ ecu on *) os H goo 
cneago Investors colt Pl an ny Ec: ae ad A ee oe ioe 
lonv preferred........%|_..... lL, P = , --- 4 2 2? 2 ne 7 ay 
ChieN 8 & Milw pr lien. i00| 222. ellie i We is) by Bis pk 4 seen 1 8) et ewe oS 
Cutten Service Cocom....°| 25) 2% 374] 11,000) 144 May! 6% Jan | Can Car ete, mete a. % 20| “2% May| 7% Jan 
Sokaman tl & Move con. 71... % %| 1001 += May| 1. Feb | Can Dredg & Dock com..*| 3 7% 8 345] 7" June) 17 Mor 
Ectemententth Sateen. 140 "581 50% elie ee Ps, atew am Jem Can General Elec com__.50) 115 | 115 125 30} 115 June} 179 = Apr 
Consumers Co ) ** | can Industrial Alcohol A-*|---2_- 33 8] 28) 8 May] 196 Jam 
ocee-- b, 7 « a 
ee 1 oy Sata e----- 6 6 10; 6 June} 14% Jan pacer: oe - ee EE 7% 7% 8% 205 7% June 13 Mar 
Sanadian 3 
MON...---------- | 5] 35 5] 1,650] 56 June] 284 Jan | Cockshutt see iy -—-38 tom, oe ii Sa) 8 jel 6 wee 
a-ha etapeamaamstone 94) 9% 9%] 250] 9 June} 31 Jam | Consolidated Bakerles---*| 43) 4% 5 225, 43 June) 8 Jan 
Crane Co en 3% 3% wie — 2 June 8% Jan |} Cons ae OEE 2% 2% 5 2 June 5 Jan 
pemnseeS eos | ye 7] HR) 1, dams) Oe, fen | Comming seeing S536) 27 tte] ll aah isola“ 
General Candy class A-.-5).....- 1g 1g} 120) 16 Ape] 2. Mar Dominion 1 rene. aga tig tas tS BA 13% June] 20. Mar 
ee I Alroraft me eeeses e an Fcrd Co of Canada A..-.*| 7 6% 7%] 1,378) 5% June) 16% M 
[Oreat ates D 4 D__-- 6 54% 7 1,460! 5% June| 18% Jan General Steel Wares com-_*|_----- 34 %4 % May 23 Feb 








Volume 134 


Financial Chronicle 























































































































Friday : Sales Baltimore Stock Exchange.—Record of transactions a 
-_ pt Was Range Since Jan. 1. Baltimore Stock Exchange, June 4 to June 10, both 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares.| Low. High. clusive, compiled from official sales lists: 
Goodyear T & Rub pf-_-_100}____-- 71 72 35| 70 June a % Mar Frid Sales 
Gypsum Lime & Alab-___* 2% 2% 2 570 2 June Feb Last |Week’s Range| for Range Since Jan. 1. 
i|Hamilton Cottons pref__30]_._.-- 6 6 20 6 June 10 Jan Sale of Prices. Week. 
Hinde & Dauche Paper-___*}____-_- 1% 1% 10 1 May 2 Mar Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Intl Milling Ist pref_...100)-..-_-- 90 90 6} 90 June| 97 Mar 
ii 6% ist series A.___-- 100| 77 77 77 40} 77 June} 77 June | Arundel Corp_.......... *| 18 18 19% 530| 16 Mayj 26% Mar 
International Nickel com_* 4% 4% 5%] 3,903 4 June} il Jan | Black & Decker com__-__. ,, eer 2 2 100 1 Mar 4 Jan 
Kelvinator of Canada com *}______ 4 4 . 25 3% Mar 4 June hens ag ee ee 4 4 4 30] 3% Apr 6 Mar 
4; Laura Secord Candy com_*| 33 32% 33 60} 32% June| 39 Apr | Ches & Po Tel of Balt pf 100} 111%] 110 111% 60} 110 June} 116% Feb 
sg ee Groceterias A__._* 9 9 9%| 1,451 9 June| 10% Jan | Commercial _—— pref.25} 12 12 12% 85} 12 June} 2034 Mar 
iS PEO HF FEE , ee ee 8% 185} 8 June| 10% Jan Preferred B....-...- 12%] 12% 13 63} 12% June} 20 Jan 
baeetn Leaf Milling com__* 3 2% 3 25 2 Feb 5 Mar | Consol Gas E L & Power_*} 41 40% 46% 648} 39 June} 68% Mar 
Massey-Harris com---___- * 2% 2% 2% 55 2% May 44% Jan 6% pref ser D_______ | ee 104% 104% 4} 103% Apr] lll% Jan 
Moore Corporation ccm __*}____-- 5 5% 700 5 June] 10 Jan 5% preferred. -.____ Ms ice a 9 65} 93 June} 100 Jan 
Muirheads Cafeterias com * 1 1 1 15 1 June 2 Feb 
Orange Crush ist pref__100}----_-- 18 18 15} 18 June| 45 Jan | Fidel & Guar Fire Corp bo See 7 7 10 7 June} 15 Jan} hy 
Page-Hersey Tubes com_.*} 40 38 40 161} 35 June| 66 Jan | Fidelity & Deposit______ 30 29% 30% 81] 28% May} 85% Jan 
Photo Engravers & Elec__*}_._--- 9 9 35 9 June} 19% Mar | Mfrs Finance Ist pret "25 Deane 10 10% 100 8% Feb] 10% Apr 
Riverside Silk Mills A____*}__---- 4 7% 80 7 June} 12 Mar 2nd preferred. -____..25]_.._.. 6 6 25 5% Feb 6% Apr 
Russell Motor pref_-_-_-_- ee 45 45 5| 45 June} 70 Jan | Maryland Casualty a a ae 2% 3% 415 R y% June 8% Jan 
Simpson’s Ltd pref___.100} 16 16 17 40} 13 Apr} 55% Jan | Monon W Penn PS pref 25; 17 17 17 25 June} 20 #£Mar 
Steel Co of Canada com--_*/..__-- 10% 11% 170} 10% June| 23% Mar | Mort Bond & Title wi____|_____- 2 2 40 % Jan 2% Mar 
Preferred....-......-38)...... , a 88} 20 June} 29 Jan | New Amsterdam Cas Ins__| 14 13 14% 440} 12 Apr} 21% Jan 
Walkers pref___....____- * 9% 9 9%| 31,751 9 June} 12 Feb | Northern Central--._.__._|_.__-- 50 50 30} 50 May| 76% Feb 
Walkers-G’ham Worts__-.* 4% 3 4%) 5,491 2% Apr 5% Mar | Penna Water & Power___*|_____- 37 40 110} 34 June} 53% Jan 
Weston Ltd Geo pref- --100]------ 67 67 65 June} 70 May | United Rys & Electric__50)-.__-- % % 120; 30c May 1% Mar 
Bank— U 8 Fidelity & Guar new 10 2% 2% 3%] 1,284 234 May 5% Jan 
oe eae 100} 127 127 130 68} 121 June} 191 Jan 
Reminion............. 100} 135 135 138 40| 135 June! 194 Jan Bonds— 
I Ee 100} 133 132% 139... 79| 132% June} 193 Feb | Baltimore City— 
ERE 100} 152 152 154 20} 151 June} 225 Jan 4s dock loan... ___- 1962}_____. 96 96 $300} 90 Jan| 96 June 
Nova Scotia.......... 100} -._--- 242 243 71) 241 May| 274 Jan 4s water loan. -____ SU wcnas 95% 95% 200} 90 Febj| 98% May 
ES SS St 100} 128 125 132 222} 120 May! 149 May | ConsolGEL & P— 
SE EES. 100) 1464%4| 146% 159 41} 146% June} 193 Feb ist refunding 5 }4s_-1952/____-_- 101 101 5,000} 100 Jan} 102 Apr 
Loan and Trust— Sandura Co. Inc ist 6s 1940}_____- 45 45 2,000} 45 June} 55 Jan 
Can Permanent Mort--100}-__--.-- 145 149 5} 145 June} 186 Jan | Wash Balt & Annap 5s 1941}____-_- 6 6 2,000 5 Apr 7 Apr 
Economic Invest Trust _ _50} .----- 6 6 30} 6 June 9 May bey ad & El fund cn1ges SES 3 5 1,400 3 June] 12 Jan 
Huron & Erie Mort___-.100} 100 100 100 13} 100 June} 100 June | ist 66............. 16% 16 16%} 2,000) 15 May} 30 Jan 
Torontc General Trusts100| 160 160 160 9} 160 June} 210 Feb ist rs ag waa i te ee 1949 Se cas 13 14 23,000: 13 June! 18% May 
Toronto Mortgage- --_-_- ine wwii 85 85 6' 85 June’ 85 June * No par value. 
* No par value. 
- - 4 . ne T Cleveland Stock Exchange.—Record of transactions at 
C “gig to Curb.—Recor Ba hy mace ma at t . ee Cleveland Stock Exchange, June 4 to June 10, both in- 
urb, June 4 to June 10, both inclusive, compiled from ! elusive, compiled from official sales lists. 
official sales lists: 
Friday Sales 
Friday Sales Last |Week’s Range| for Range Since Jan. 1. 
Last |Week's Range| for Range Since Jan. 1. Sale of Prices. Week. |——_—_-—_____—_- —| 
Sale of Prices. Week. Stocks— Par.| Price. |Low. H igh.| Shares. Low High. 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. ---|—- —— 
Allen Industries pref. _ .-- * 5 5 5 30 5 Mar 7 Jan 
Biltmore Hats common--*}__---- 3% 3% 25 2 Feb 3% June | City Ice & Fuel_______-- Pivesnta 154% 16% 139} 15 Apr} 28 Feb 
Brewing Corp preferred_-_*|____-- 1 1 10 1 June 3% Jan | Cleveld Elec Ill6% pref 100}. ___- 95 95 60| 91% Apr} 103% Jan 
Can Bud Breweries com. _*/__-_--- 6% Th 551 6% Apr 9 Jan | Cleveland Ry cts dep__100 40 40 208} 35 Apri] 43 Jan 
Canada Malting Co_.._-. _ ee 10% 10% 235} 10 June| 14% Mar | CliffsCorpvte._.._---- _» Ree 5 5% 200 5 June 9% Jan 
Canada Vinegars com_-__*}____-- 10 10% 95 9% May; 16 Mar | Dow Chemical common. -*}__---- 24% 25 115| 24% May; 36 Feb 
Canada Wire Bd Boxes A_*}__---- 5 5 10 4% June 7% Jan | Faultiess Rubber com --_--.*|__--_- 20 20 100; 19 Apr} 25 Jan 
Cosgrave Export Brew. .10 2% 2% 2% 300 2% June 3% Mar | Ferry Cap & Set Screw- __* 1% 1% 1% 60 1% June 144 May 
Distillers Corp Seagrams.* mesg He 3% 3% 370 3% Apr 6% Jan | Firestone T & R6% pfd100}_____-_ 46% 47 150| 46%; June; 56% Feb 
Dominion Bridge. _____-_- 9% 9% 9 300 9 June 13% Apr | Goodyear T & Rub com-_-_* 7% 7% 7% 105 5% May| 18% Mar 
Dominion Motors-----_- io os See 1% 1% 170 1% June 5 Feb eee | ape ae 23% 23% 65} 23% June} 49% Mar 
Goodyear T & Rub com__*/__---- 40 42 98| 38 June} 82 Mar | Greif Bros Cooperage cl A* Ss he a 8 50 8 May] 13% Jan 
Hamilton Bridge com--_-._*}____-- 2 2% 25 2 Apr 7 Feb | Harbauer common- ----_- 2 2 2 725 2 May 6% Jan 
Humberstone Shoe com--_*}___-_-- 16 16 20; 15 Apr} 21% Jan | India Tire & Rubber com_*|_----- 2 2 10 1% Apr 5 Feb 
Imperial Tobacco ord- _~_5|__-.-_-- 6% 6% 31 6 June 8% Jan | Interlake Steamship com .*j}-_-_.--- "1% «12 235 9% May| 26 Jan 
Montreal L H & P Cons_.*| 25%} 24 26% 455; 21 June} 38 Jan | Kayneecommon-.----_- eee 10 10 10} 10 Jan} 15 Feb 
Pow Corp of Can com-_-___*}____-- 6 6% iso 6 June 8 May | Kelley Island L & T com_* s S 8 20 8 May! 15 Jan} 
Service Stations com A---_* 3 3 3% 2206 3 June 7 Jan ; 
ee ww ae 28 28 50; 28 June) 46 Keb | Lamson Sessions - - - - - --- oy 3% 3% 25 3% June 7 Jan 
Shawinigan Water & Pow-_*|__---- 9% 9% 35 7% May| 33 Feb | Mohawk Rubber common *|- - - - -- 1 1 77 1 Jan 2% Jan 
Stand Pav & Mat pref__100)------ 28 28 10; 28 May! 46 Mar | National Acme common_10 1% 1% 1% 200 15% June 3% Jan 
Tamblyns Ltd (G) pref_100}__---- 97% 99 20} 95 Feb| 100% Jan | National Carbon pref-__100}------ 103 104 110} 102 June} 20 Jan | 
Thayers Ltd preferred...*| 15 15 15 5} 15 June} 18 Mar | National Tile common-_--*}------ 1% 2 211 1% June 3% Feb 
Toronto Elevators com--__*}__--_-- 9 9% 50 9 June) 13 Se: NO hee. eee 64% 6% 106 5% June} 13 Jan 
United Fuel Invest pref i60 5 5 5 5 5 June; 15 Jan | Richman Brothers com. --*|------ 15 16% 865} 14% May; 31 Feb 
Waterloo Mfg A________- 2 2 2 10 1% May 3% Jan | Seiberling Rubber com_- *}_----- 1 1% 370 1 May 4% Jan 
Oil—  .  ,. ——aeengare ape. 5 5 20 5 May} 22 Jan 
British American Oil- - __- * 8% 8% 9 3,009 8% June} 11% Mar | Sherwin-Williams com_ _25j------ 23 24 125} 21 May| 35 Jan 
Imperial Oil Ltd_.-_--_- * 8 7% 8%} 3,748 7% June} 10% Mar AA preferred___.- ~~ Sees 76 78 34 78| 76 June] .00% Jan 
International Petroleum __* 93% 9% 10%) 3,353 94% Apr) 11% May | Stoufferclass A_______-~ _, eS 18 18 50} 18 Apr] 25 Jan 
McColl Frontenac Oil com* 8% 7% 8% 615 7 Apr} 10% Jan | Thompson Products na Si... 3 3 290 3 May 9% Feb 
Supertest Petroleum ord_-_*)|__---- 12 13 135 9% June| 18% Jan 
Preferred A__..___-- "~™ pape aiie 90 90 20| 96 June} 98 Jan * No par value. 
‘4 } >) * 2% 2% ¢ a 5 . . . : 
Union Natural Gas Co-- -*"------ 3 2% 200 __ 1% cae ee Cincinnati Stock Exchange.—Record of transactions 


* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 4 to June 10, both 









































at Cincinnati Stock Exchange, June 4 to June 10, both 


inclusive, compiled from official sales lists: 
























































Friday Sales i 
inelusiv e, compiled from official sales lists: Last |Week's Range| for Range Stnce Jan. 1. 
— Sale of Prices. Week. |— —- 
Friday Sales Stocks— Par.| Price.|\Low,. High.\ Shares. Low. High. 
Last |Week's Range for Range Since Jan.1. AS PSR —_ icbibient 
Sale of Prices. Week. |—— enemas Amer Laund Mach com-20]_-_---- 10 11 189 8% May| 17 Jan 
Stocks— Par.| Price.|\Low. High. Share 8. Low. High. Amer Rolling Mili com _ -25 4 4 5 403 has May; 12% Jan 
i RAE aa  ironne Eee we reoren ———— | Amer Thermos Bottle A __*|_ __- r 1 24 June| 3% Feb 
American Stores. -.--..-- s| 23 23 23 600! 20 ‘June 363 oa Feb Champ Fibre pref --100} 75 75 75 5 1 June; 90 Jan 
Bankers Securities pref__- -_|- --- -- 7 7% 100 Apr}; 10% Jab | Cincinnati Gas & E! pref100) 69 69 72% 2371 69 =June| 90% Jan 
Bell Tel Co of Pa pref_- 100] 10) 4 99 101% 700 96 % May} 113 Mar | Cincinnati Street Ry ---_50 9 9 10% 377 9 June} 17% Jan 
a te ee ee 1% 1% 100 1 June 4% Jan | Cincinnati & Sub Tel_--50) 53 51% 53% 227| 50 June} 69 Jan 
Camden Fire Insurance_--_}-_----- 10 10 200 9% Jan 144% Jan | City Ice & Fuel__---.--- ee 15% 15% 10) 15 May| 28 Mar 
Electric Storage Battery 100) ___- 16% 18% 467 12% June| 335, Feb Preferred_______- ie 57 57 3) 57 June} 63 Mar 
Fire Association ___-_-- . (a 3% 3% 800 2% May 9% Jan | Crosley Radio A-------- _. a 2% 2% 226 2% May 4 Jan 
Horn & Hard (N Y) com-*}____-- 16% 17 300; 15 June} 34 Apr 
Insurance Co of N A__..10} 23 22% 23% 1,000; 19 June} 40 Apr | Eagle-Picher Lead com - 20 “ae ap? 3 3 500 3 June 5% Feb 
Lehigh Coal & Nav---._.-..|-.---- 7% 8% 3,600 5% June} 14% Jan | Egry Register A-___.-..-*|------ 15 15 10} 15 June| 18 Feb 
>) OE eee 5% 6 20 5% June| 17% Jan | Formica Insulation. -- --- _ eae 5 5 27 5 June} 12 Jan 
Mitten Bank Sec pref___--}_----- 1 1 200 % May 3% Feb | Hobart Manufacturing ---_*)-_~---- 14 14 20}; 12 May! 24 Jan 
Pennroad Corp...--.-.--.. 1% 1% 1%} 3,000 1 June 3% Jan | Kroger common. _._-- 10% 12% 155} 10 June} 18% Mar 
Pennsylvania RR __--_-_ ae 7% 9%) 4,100 6% June| 22% Jan | Procter & Gamble new_._*| 2734| 24% 29%| 6,001) 24% June| 42% Jan 
Phila Elec of Pa $5 pref__--}| 88 88 91 240} 86 June} 98% Mar 5% preferred - - -- - -- 100]. ___-- 92 92 3} 90 June} 102% Jan 
Phila Elec Pow pref--._-.25/_.---- 24% 25% 1,000} 22% June} 38% Feb | Pure Oil6% preferred_. = atece 45 46% 70| 40 May; 50 Jan 
Phil Insulated Wire.___...| 22%] 22% 23 20; 22% Apri} 28 Jan 4 $ Playing Card_ sea cw one 10% 11 310} 10 June; 24 Jan 
Phil a Rapid Transit - --_! _ eee 1% 2 200 1% Apr} 6% Jan 1S Print & Lith pref ; “ 5 6 30 5 June! 10 Jan 
7% preterred... ...-~- 50 5% 5% 5% 200 5% May! 18 Jan co sae. 
Phila & Read Coal & Iron__|_-__-- 2% 2% 425 2% June} 5% Feb No par value. 
> ‘ ia ‘T" » 4 51 5K 1 95 > 923% A e . . 
Scott Paper Prestion...60), 1536) 18 lis a i oo 4280 ster Milwaukee Grain & Stock Exchange.—Following is 
OE OSeneesemenene bam 91 92% 30| 91 Jan| 101. Mar| the record of transactions at the Milwaukee Grain & Stock 
Seaboard Utilities Cerp- Ey ae % 100 % June 3% Jan y . ; 25 : 
Tacony-Palmyra Bridge_- ii abd | 30 30 40| 28% June} 38% Apr Exchange, June 4 ‘ to June 10, both inclusive, compiled 
Teleph Security Corp =—y __-| 6% 6% 13} 6% June| 7 Jan | from official sales lists: 
Tono-Belmont Devel __--1 lis lie lis 500 Aig Jan 4g Feb . 
Union Traction__-_---~- 5 9 9 11% 1,300 8 May! 17% Jan Friday Sales 
United Gas Impt com new ® *| 12% 11% 13%) 26,000 9% June} 215, Mar Last |Week's Range| for Range Since Jan. 1. 
Preferred new ---__ eae 79% 79% 100; 70 June) 94 Mar Sale of Prices. Week. |-— —_— — 
eee nc Saaterpeedn 1% 1% 400 1% June 5% Mar Stocks Par.| Price.|\Low.  High.\ Shares. Low High. 
Bonds— —_——-- —— ne Gene ee Eee 
Bell Telephone 5s__._1948/_.---- 101 101 $1,000) 101 June; 101 June Bucyrus Erie 10 2 2 100 2 June 4% Mar 
Elec & Peoples tr ctfs 4s "45)_----- 16 17 18,200} 16 June}; 29 Feb | Firemens Insurance - 10 5 4% 5 250 4% May 11% Jan 
Lehigh Power & Light 6s_-_}_.-..-- 60 60 5,000} 60 June} 82% Jan | Jarnischfezer- - - - - Ree ae 4 4 125 4 Jan 5 Mar 
Lehigh Vall Trans ref 5s ’60) ___-_-- 5 25 3,000; 25 June} 30% Mar | Hecla Minin. 25e 2% 2% 2% 650 2% June 5 Jan 
Penna Pow & It 444s.1981/}.__._.-| 8134 81%] 5,000) 72 Feb| 8744 Mar | Insurance Securities - -10 in % % 100 % May 2% Jan 
Phila Elee (Pa)— Modine Mfg ------------*|------ 5% 5% 50 5% June 9% Mar 
lst 44s series____-. ae 9634 98%! 11,000) 87 Jan}; 91 Feb | Outboard Motors A_ all 156 19 300 1% May 2%; Jan 
ist & ref 4s......-. v a 87 87%! 16,000} 84 June} 104 Apr ee: emtanianieiinn by 300 %¢ June 1 Jan 
ey | Nees Te ae [eae 102 103%) 36,600) 100 Feb} 104 Apr | Waukesha Motor...--- ot, Ss 18 18 10} 18 June} 35 Jan 
Phila Elec Pow Co 5's ’72!______ 101 102 9,000' 98 June! 105 Apr | Wis Bankshares 10 2% 2% 2% 150 2% Apr 4 Jan 











*No par value. 


* No par value. 
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| Pittsburgh Stock Exchange.—Record of transactions | Friday; Sales 
lat Pittsburgh Stock Exchange, June 4 to June 10, both | ot oe Tes be 
nclusive, compiled from official sales lists: Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. | High. 
Friday Sales Title Ins & Trust Co 25) 24% 25 330} 24% June) 55 J 
aes 5s oS ade an 
Last wn Figg shen Range Since Jan. 1. Trans-America Corp. ===38] He 25 Hy 5. 2% Jan 6 Feb 
3 a | Union Oil Associates - -~--25) 4 4 2 7% May; 12% Jan 
Stocks— Par.| Price. |Low. High.| Shares.) Low. High. _ | Union Oil of Calif. ----- 25, 9%! 8% 9%| 2.600 83; June} 13%. Jan 
| i eg OL 4 1 
Armstrong Cork Co----- | axl 3 43 190) 3 dunel 30 Jan | —o2Dexempe= on . —_e — 
= Se ee ee ee ee ee 
K vandy ..---- pr ar | ° 
Cclumbia Gas & Elec....*| 6%| 5% 7%| 2,810| 4% Junel 16. Mar| San Francisco Stock Exchange.—Record of transac- 
Devonian Oll.--...----10| 4%| 4% 4%| 330] 4 Mar) 7 May | tionsat San Francisco Stock Exchange, June 4 to June 10 
General Motors Corp---10}..-_-- 8% 9%| 445] 8% June) 9% June |} +h inclusiv ‘led f ffieial sales liste: ' 
Independent Brewing.--50 2% : % 2 \% 875 2 jan 3 Jap oth inclusive, compiled from official sales lists: 
es sakekeonns 2 an 3 Jan ” 
P Friday Sates 
Koppers Gas & Coke pf 100}_-.---- 35 35 50; 35 June| 61 Jan reek’ : 
Lone Star Gas seni - i 346 a 18.615 3 June 9% Jan i ent ig Fa Range Since Jan. 1. 
MPennsyivania Its... ..--98)|---- <2 % June} 9% June od: 5 ; W CK. 
Pittsburgh Brewing. ---50 3% 3% Bis 385 8% Jan 6 im Stocks Par Price. Low. High.) Shares. Low. High. 
‘ Preferred.....-..----Wj....-- Fe 9% Apr ‘ . P 
Pittsburgh Piste Gisss -25|------ 12% 12%| 399] 12% June| 20 Mar | Anglo Callf Neuse. oo sil 72277 eu aS SS eet oe 
poe Caen & Dee Corp-2)-.-—- - 28 88) a aes See En Are Cap Dieet Eng A-|......| 133 1%| 290] 13 dune 3 jon 
ee OA + 5----2 se aK os aa -oterisaeel @3t0 acon | Bank of Colt MW A-_.....- 105. | 105 105 30} 99 May! 162 Jan 
Standard Oil o = ae % 2 120| 22% June) 24% June | Bong & Share Co Ltd 1% 1 1% 400 ple 3% 
Standard Steel Spring. --*|---_-- oe a 26 mel te con | Dee © ee | ig RL See ae an ae 
United Engine & Fdy----*|------ 12% 12% 100} 12. May] 23% Jan | Clismbe Suga?_......... ae SeStaad is: 50 Pa Saaea flags men 
United States Steel... - 100} _-- 24% 29 €00, 24% Jun 29 June | “OS™ sated...) 3x 8ul «tpl «3s Rael 125¢ taee 
Westinghouse Air Brake.*| 10 | 9% 10%| 292] 9% Jan| 16% Feb | (ii Preferred. --------|------ s)he ele 
Westinghouse El & Mfg50| 21 | 1954 22%] 919] 18% May| 27% Mar | California Copper -----~-|------| 65/8 gags a es” it it 
Unlisted— ——_ Packing - - - -- ors or 5% = 4% June} 11% Feb 
Copperweld Steel - - - ----- Maids 6 6 201 5S Marl 10 ~~ Feb | Caterpillar-------------. Vs 4 5K\| 3,378] 4% May| 15 Jan 
[Western Pub Serv vielc cic 3 8 500234 June be | Pieterrod Ann-s-nsa---|------] 86 94 MBB] 8x5 Mayl 16% Jan 
cee enecaeesleounace e 7% bs “4 
Jf = Se Per vate BS ee se ee oe 
“ ‘ remans Fund Indemnity - une| 20% Jan 
|| St. Louis Stock Exchange.—Record of transactions at | ¥iremans Fusd Insurance| 26 | 22% 26 | 1,682) 18 June, 4854 Mar 
St. Louis Stock Exchange, June 4 to June 10, both in- | (ote eere Go Lid. 22.\2227 ss | an hte an ee 
elusive, compiled from official sales lists: Hawaiian C & 8 Ltd...---| 18%} 18% 19 584, 18% June| 36 Jan 
—_ : Hawaiian Pineapple------|------ 4 4 150} 4 May| 9% Jan 
Friday, Saves | Honolua O8 146. 202-<05|--..-+ 5% 6 400 4% May| 10% Jan 
Last Week "8 Range| for Range Since Jan. 1. Langendorf United Bak A-|____-- 6 6 150 6 Apr 9% Mar 
: ; Sale of Prices. W eek. | — — ———- | Leighton Ind B--__....-.-]---.-- 4% y% 25 \% Apr 1 Jan 
Stocks— Par.\ Price.|\Low.  High.\ Shares. Low. High. Los Angeles Gas & Elec pf-|-_---_-- 77% 80 93} 65 May! 100 Jap 
_—_$____— —-— ————-| | - -.-- ——|—_—_—__—— | Lyons Magnus A....-.--- 3%| 3% 3%) 400i 2% Jan) 3% 2 
Brown Shoe pref__----  ererer 105 =105 20; 105 June} 120 Jan Magnavox eee % % %! 1,950 3 ye ae Web 
Coca-Cola Bottling twa iens 10% 12 340} 10% June} 20 Jan | Magnin 6% preferred -----|------ 45 45 21; 45 June| 6334 Jan 
Consol Lead & SF Sr, DP 25e 25¢ 104; 25¢ June 1 Feb | Marchant Calculating Mach) -_--__- 1% 41% 560 1% June 1% Jan 
Corno Ree wee. . sc e=se . FF =-- 13% 14 100} 134% June| 16% Mar! Merc Amer Rity 6% pref-|------ 58 59 20| 58 Mar| 60% May 
Curtis Mfg com -------- -5 3% 3% 3% 25 3% June 7 Feb | No Amer Inv com.......|-.-..-.- 3 3 10 2% May 5 Feb 
Ely&Walk Dry Gds com 25 naire a 6 6 745 6 June 8% Jan Om prefered.........- ‘tian 54% 5% 46 54% June| 154% Mar 
Hamilton-Brown Shoe- -25}------ 2 2 35 2 June 3 Mar | North Amer Oil Cons-----}__---- 3% «64 300 2% May 5% Feb 
International Shoe com. _*}-__---- 35 35% 40| 35 June| 43% Jan | Pacific Gas____..-------- 22 19 22%! 15,569) 16% June| 36% Feb 
, —. a 00 100% 100 % 101 65| 100% June} 105 Mar 6% 1st preferred_------ 21%| 20% 21%) 4,367) 19% June 26% Jan 
Johnson-8-S Shoe - ee een 13% 13% 35| 12% Apri 15 Feb 5%% preferred_-_------ 19 18 19% 1,898; 17% June) 24% Jan 
{ Laclede-Christy Clay Prod Pacific Lighting Corp- -- -- 27%4| 24% 28 9,326; 214% May, 41% Feb 
i} Common... o--------~*|------ 4 4 90 4 June 5% Apr 6% preferred_--------- 75%| 74 75% 615) 63% May; 95 Jan 
Laclede Steel Co- - ----- 20 elatea ; 6% 6 10 6 June} 15% Mar | Pacific Pub Serv Non-vot- 1% 1% 1% 852 % May 344 Mar 
S.------- -*|------ 22 22 50; 22 June) 35 Feb | Non-voting preferred -_- 7M 6% 7%) 2,435 5 June) 14% Mar 
Mo Portland Cement - ..25}------ 5 5 207 5 June) 15 Feb | Pacific Telephone- ------- 67%| 63% 67% 492) 58% June! 104 Mar 
Nat Candy com --..-.-.- * 4% 4% 4% 55 3% May 9 Mar 6% preferred. -----.---- 8844) 88% 90 103} 85 May) 112 Jan 
Rice-Stix Dry Gds com --*|-.---- 2% 2% 155 2 May © 2am | Paracue Co. ..-...-...- 8 7 8 1,768 5 May! 25% Jan 
SouthwesternBellT el pf 100} 10244} 101% 103 320; 100 June} 116 Mar ; Ry Equip & Rity Ist pref_|__-_-_-- 8 8% 71 8 June} 11% Jan 
Stix Baer & Fuller com. - -*]------ 5 5 10 4% May ee EO eR  , ieee 2 2%) 405 2 Jan 5% Feb 
Wazner Electric com__100 4% 4% 5% 1,200 4% June 9% Feb | San Joaqg L& P7% pr pfd-|____-- 70 71% | 70| 63 June| 107 Jan 
0 ae | RBS ae 90 90 6| 90 June} 100% Mar 6% prior preferred -_--_- | a Re 58 68 | 11} 58 June} 96 Jan 
é | Schlesinger Sons P F___---|_----- % Ml 100 1 
Street Ry. Bonds— : y : | Shell Union Otl....-.----- Sao aia 2% 274) 200 2% "<eul 4 Mar 
United Railways 4s. -_1934 28 29 (1$12.000| 2&8 June! 40 Jan | Sherman Clay prior pref_-|__-_- | 45 45 | 25: 40 Air, 5) Mer 
* Ne par value. | Southern Pacific_--_-.-_--- 9%| 7% 10 2,066) 634 Jure| 37%4 Jan 
| Sou Pac Golden Gate A__-|--__-_-| 7 7 150 6%™M 11 
. y ; 1 é ay % Mar 
| Los Angeles Stock Exchange.—Record of transactions } ..¥---y 552° TT eset "15 fw St we a 
at the Los Angeles Stock Exch | Spring Valley Water-....-}..-.-.-- 6 6 100 6 June 7 Jan 
€ » Ang Stoe xchange, June 4 to June 10, | standard Oil of Calif. ----- 18} 16% 13%! 8,276] 1534 June| 2734 Feb 
both inclusive, compiled from official sales lists: | Tide Water ssoc Oil_----|------ 2% 2%) 360; 2 Apr, (3% Jan 
' | 6% preferred--.-------| 29 27% 29 328; 20 Feb; 30 , May 
Friaay ‘ pales Transamerica Corp- ------ 3 2% 3 22,293 2% Jan 6 Fe 
Last Week's Range| for Range Since Jan. 1. + Union Oil Associates - - - - ~~ iwieiniee 8 8 300 7% June| 12% Jan 
Sale of Prices. Week. |— Union Oil Calif........-- 9% 8% 9%) 1,088 8% June| 14 Jan 
' Par.| Price. |\Low.  High.| Shares. Low. High Le ee eee 1% 1% 1% 100 1 May 2 Feb 
\ ih ; | —— ] ——___—_—_|-——- ————__—_|—___ Wells Fargo Bank & U T_ -| ee 155 155% 36; 139 May; 200 Mar 
B arndall be _ 4 4 100 3% Apr 5% Jan | Western Pipe Steel_-_----- 9% 9 9% 575 8 May! 20 Feb 
Bolsa Chica Ol A —-—---10)------ 154 23% 500| 134 Apr| 4 Jan ert 
Bway I eDt Store pret. .100 ola 35 35 20 35 June 55 _ Jan New York Produce Exchange Securities Market.— 
Citizens National Bank.20|_-_-_| 35% 35% 150, 38 Junel 58° Ja, Following is the record of transactions at the New York 
Claude Neon El Prod....$| 5%) 54 5%| 600 44 May| 1016 Mar | Produce Exchange Securities Market, June 4 to June 10, 
F & M Nati Bank “100) ~~~ 210 211°| 80] 210 May| 250 Jan POth inclusive, compiled from sales lists: 
Goodyear Textile pret. -100|... 72. 66. 66 | 77735) 626 Apr| 77° Yan Wy &-3 
J 3 ee , « pr 7 J eee * ae 
oy on Sy Salas 10 — 1B” Pe = 4% May} 7 Jan — # pl as Week ve ned eesccton rt 
SD oc s ie 5 3 8001 15 May] 25 } 7a > “arse Pend ve pasts 7 ce sate ae 
Los Angeles Gas & Ei ptioo| "78 | 78,80 1291 66 May an | MSE | Seocke— == Par.| Price.|Low. High.| Shores.) Low. a“. 
pimy....... 4; 3% | 2,100) 3% June| 7 Feb ska G . es aad ~ Tek cee 
Mortgoge 3 i00! 16 15% 16 102/10 . yee 1% jhe siae aoe Gold -_- 1 10¢ 7¢ 12¢ 8,000 ze May 23c Feb 
Pacific Finance com. 10 3 3 - » ae ae es Petroleum _ - __ =e 6c 6¢ 500 3 Jan 10 Apr 
Sroteseea A --- 3% 3% 3%) 1,300 3% June 74% Jan Bagdad Copper_.._____.-1| 25¢ 20c 25¢e 4,300, 20c Apr| 70c Jan 
enlace “+ ------ wae 4, J — tt, ol 44 - pr | Bancamerica Blair 10 1 “13% ‘400/ 1 June} 2% Jan 
1 nay oe do Nodealadegtetoadeg aUl----- “8 ve < rs 5 Feb | Fz °° etna 1 2: 21 24 | 212 
one Ges & Elec com 25 Vee ae 19 20 1,100; 17 4=June} 37 s Feb hn Jo tpg nS ey 2% i+) 4 = as a i Jue 
Pacific Li ities © a... 25)--~---| 20% 21% 300} 20 May! 26 Jan | Golden Cycle-- 10 ‘| os s | 100] 8 Semel 11% ion 
Bae Mutual Ide Ineur i fo 24% 28% 700} 21% May| 40% Feb | H Rubenstein pret.______* 5 5%| 4501 4 May| 10% Mar 
> Mutual Life Insur_-10} 2734] 2714 29%|  200| 25 May| 39 Mar Huron Holding ctfs dep. af ca nal . oro 7. hoe 
Pacife Public Serv Ist pf..*| 5%| 5% 5% 100} 58 ; olding ott: dep. 1 “4 4), 100) 4 May, 1% Mar 
Seeiiis asters ool ce" % 3% +44 pS + yee = - — | + penal pea [ron 1 15e 19¢ | 2,500); i5e June| 42c Feb 
“ “ee leeeeceas « < 2 : “a *2 | I ace SS é£ ] {i g a . be oY « > | | . Q , 27a 
ob eal ~ Ms ee a a Mid-Continent Pub Ser A ihe oa Bae 7a | ‘Tto0o| 4° Junel 13% Jan 
San Joaq Lé& P 7% D pti0o Spee 70 7 44| 64 8 Sunal 108° —— stg egy end Trust ees: 1.51 ier me 51) 200) ] -50 June 2 60 Jan 
Sec First Nat Bk cf L A_25| 39 38 40 116) 88M Janel 65 Mer | Seaboadea ial. 1 1%) =O, 1 Jan, 85 Pee 
Shell Union Oil Co com.-25|-.....| 3 3 a 3h eet o> See | ee er... ---18------| S35 53s) a eo ae 
So Calit Edison com.._-25|203;] 18 20%] 9,600| 1634 June| 32% Feb | ‘Treadwell Yukon 1 4 2 oe LOC) fe 
oy Rae Fiat este eat ‘Saal asks H 88% Treadwell Yukon ---___- 1.00 1.00 100; 1.00 June} 2.50 Mar 
6% preferred . S sen 214g May! 27 Jan | Western Television 1| 3 i 2,600 % Mg 2% J 
514% ref = aes 25) 19 1920 1,700) 18% May) 25 Mar! York Penn Ges & Util.___1 a a “700; 136 J Sl - ie sae 
Pad 6 be preferred - - - - - - od Oe 18 18% 700; 17% June} 23 Jan | Zenda Gold phe ie ; 13 June 3% May 
uthern Pacific Co___.100| 934 7% 10%! 1,300/ 634 June) 37 Jan = ——— ent anne OS __ SO __ ES SSE 
Standard Oil of Calif.__._*/ 18%%' 16% 18%! 10.000! 1534 June’ 27 Feb * No par value. 


















New York Curb Exchange—Weekly and Yearly Record 


in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 4 1932) and ending the present Friday (June 10 1932). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself. and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
































































Week Ended June 10 "Toe Week's R =— ; Friday | Sales 
° — a mA Range Since Jan. 1. Last |Weeks. Range| for | Range Since Jan. 1. 
, Stocks— " ha 4 : Sale of Prices. | Week 
8 Par.| Price.|Low. High. Shares. _ low. ; High. Stocks (Continued) Price. sin. High.) Shares. Low. | High. 
rate: Siesitanene, : ; pm Amer Brit & Cont’y com_* | % % 200 lis May! % Jan 
Allied Mills Inc... ...... ORR 37% 3%] > 500) . 34 June! 334 Jam Amer Capital Corp— hee 
Aluminum Co common... * "345 22% aie .- a el elke Jan $5.50 prior pref.....-- *| 30 30 30 600; 30 June) 51% Feb 
pref . 22 ae oe Se | 
BT y ose oe aces icky % 36 35% 250} 34 May; 67 Jap | Amer Corporation com _--*} - | \% 14 | 400 16 Mar| a; Jan 
| WlAmer AustinCarcom’.-.*| %| °%, “3 700} 8% May| 10% Jao | Amer Cyanamid com BR *|  2%| 2% 2% 5.500 15% June) 5% Mar 
| Aion Geweeege Cars... -? aoe 1 he 200 4g Feb % Jan | Amer Dept Stores com__-_* Tog] ly 746] 300 , Jan| 5 Mar 
| OTD. ~~~. 3% 3 3 %4 1,800 _2 ly Jan 3% June | Amer Founders Corp- sees “ le | a Wa | 10.200 Yu June’ l % ‘tar 
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Friday Sales 
Last or Rangel whe Range Since Jan. 1. — Week's Ra \ Sales 
Stocks (Continued) Par.| Price.\Low. Htgh.| Shares.) Low. High Stocks (Concl Sate |" of Prices. | Week, | 
" soi ° uded) Par.|Price. |\Low. High.| Shares Low. High 
ean 8. 1 te I ae ee Niagara Share of Md clB 5 ies 
sen Lammaey bina ecan_3al 16 % 1s} 1,000 % Feb % Jan | Niles-Bement-Pond Co.__* 4% 5 300} 4 June} 6 May 
Amer Manufacturing. _100|- ~~~ 914 9%] 1,000] 8% May| 17 Jan | Noma Elect Corp com_--*|---_-- ae 800) 4 June) 8% Jan 
hanes Seemmtasarine. 100... 6 200] 83¢ Jan| 10 Mar | Novadel Agene com. ..~s|____- a 300] 42 Apr! 334 Jan 
CisssB-¥t¢...2...-.. , Outboard Motors el A pref*]-____- a SS 
Anglo-Chilean Consol— % 4% K 100 114g Mar 3; Jan | Pan Amer Airways Corp. _ ages 1234 1314 1 300 1254 ye 
a ancy Corp com___-_- _ ERE % % 200 % June die Het ow Motors Corp-*| ------ 2 > 300 a = a ft, ~ 
Arcturus Radio Tube.---*|------ 35 18] Too] 54 “San] 394 star | Parker Rustproot eona---2f-2--- 12,12] 300] hss Ape] 19 an 
Associated on er 2 4 250| 3 May| 9 Jan | Patterson Sargent ma aero 3” 100 4 Hy pe Hr ase 
vee ty tes one shs- £1 2%) 2% 2% 300| 2% May| 4 Mar | PhilipM hong « comvtre.*| 1%} 1% 1%! 4,200) 1 pene! ro B. 
Atlantle Socurities --*l-..--_| a2” 2%| 200i 2” Apr| 35% Jan Pierce Governor Go.com. "|---| 1° 1°| tool 1” Marl ist Jan 
Atias Utilities Corp com--*|" 95 | 4% 5 ‘| 10,400] 4% Jan| _75¢ Mar | - Conv pref class Anna--e “777:] 15 "sc 3,500] “we Son] 9 Bay 
8 *| 31 | 33° 343] '2'000| 32 gune| 36° Mar | Pilot Radio @ Tube cl A_.+|__---- 8 84| 700 8" May] 10% Mar 
Automatic Vot Mach com* i 4 i 4 24 . _ 4% May; 2 Jan | Pines Winterfront oo ee 1 ¢ i ine ned RE, BA 
SS a os” 03 | "S5| a8” Sunol 48 Mar | Metre ed 134 9: Be ee ae 
orp com--_-- , 14 14 100| 14 ‘Apri 14 Apr | Pittsburgh Plate Giass__2 14%} 1% 2 
prj 14 Apr | Pitts 600} 1% Junel) 3% M 
Bue Ridge Corp Loan...*| 8%| 8% 8%] 1,000] 8% May| 11% Jan Polymnet' Mig Go oes. 20)------| 13% 194) a 19% Mar 
pap gee” ae rick Saoel ay” fee i ter | Pe diowen  -d_“| 10° 10°|  seol 0 Saeee 
Brit-Amer Tobaceo oe 2,000} 17 June} 27 Mar | Prudential Investors.....*"| 3 | 2% 3% po ie “ May 19, Jan 
Se Seow we eer --;-.-|. 136 i Be Be ee see Public Utility Holding Corel & «(53 30| 52° May| 68%4 Mar 
meteon wen Feg--.-£1) 1274) 12% 12% 900} 12% June] 13% Mar Com without © 
an a llgue ata emia 7c Tel ee oe ae es ee | 1,800) 46 May! Jan 
aon ~ =~ -------|------ a2 16 1-32 A 
Ti wag — reg---....- 1%} 1% 1% 300} 1% Apr} 1% Mar Po rae Can Oo rm ae ae 2% 2% 800; 2% Abr ry io 
Cable Radio Tube v t c__*|_____- , 1K} 1,900 % Apr} 234 Jan | Radio ieee... = sp ae 50| 55 June] 102 Mar 
Carention Go eommon...]...-.- x 3) Sool. isang] 15g Maar | Mairead @harenCorp. 741... | 7s el “soot xc aeest 136 Jem 
Carrier Corp a ---8|------ 6% 6% 200| 6% June] 18 Jan | Reliance I Tneeraat eum” A. * pied 4 4 600 4% May) 1% Jan 
Carver Comp common---2|-----"| $33 335] 9g] SH sume) 10, Jan | Reliance Management---o| i | 1° 1)3{ 100) Reb] 1X dup 
oP ante agatnienebeny 100} - - - - - - 7% 7% a 7 he ee note 9 a * abe % | 300] Apr i Jao 
ties Service common. °| 2%) 2) |3, | 91,8001 134 May| 636 Heb | Reynolds eae d.... | «le ae ee 
Claude Neon Lights. __-- 16%] 15 1876] 1,500| 10, May| 685§ Mar | Royal Typewriter eee aay % | 300) (we Jani of Jan 
Cleveland Tractor com...  syebe 4%  %| ‘s00] % June] 1% Jan | Safety Car Heat & Ltg_10 34) 25¢ 3} 800) 236 May; 8% Mar 
Cleveland Tractor com..-$|------| 154 134) 100] 134 June] 334 Jan i ass Pune Octen a a"| sk shel s.anet Tie Sect ee 
ee ogee sil of 3% % Apr| 2 Mar | Securities Allied Corp...*| 5 4% 2%] 3.800| 174 June} 6% Feb 
Comers & Reynolds— _ ” 4% «3% 13.200, 8 May] SH Je8 Seeman Bros common. -.-* 24 oa” 28 7700 Pigs May 20” po 
i .... -—.. oan 7 8 200, 7 June| 18 Mar | Selberling Rubber Co.--_*|_.12- % 8) 2 Se 
i miko... 2144 2%!) 100|/ 134 June] 5% Jan | Selected lee enaca...-. : : soo, 4 June 4. Jan 
Growm Cork Internat ol A-*|-....- in 3 400| 434 May| 7 June | $5.00 prlor stock -----+| 34 4 4,76] 2.000) _ 36 June 1% Jan 
Crown Cork Internat el A_*}------ 1% 2 So (fH SA] Sec heme! ‘Atti pom ee cusana | ss | 3132 3452) o.n00l Se oseee) epee ane 
Curtis Mfg (Del) class A_*! 4 “o = poe oe June| 1954 Mar Sentry Safety Memes = ae aA 1600 BN 4 ore 
&Cocommon.....* 6%| 4 6% 2,600 * oon ar Sheaffer (W A) Pen...---*|_-- 10 a: By = — 
----- 3 , 4 June} 14 Shenandoah ets .: a0; 10, 
dag te A M% 4% % 15,200 % June 154 con 6% conv a” _ ute a 300 8 ADF 3 Jan 
ine iaenee.....%....._ 10 i978] 399 19 578 oof ee Sherwin Williains Co..225)-..*| 23%, 23%, °25| 20% Junel 343g Jan 
Dubilier Condenser Corp_* AE: %  %| ~ 200 “i “ae ae oo Bilica = Corp vte_..___ _, REA .. - 200 % “ADE ih ten 
ipeapern Ute Sar anne A Se % ‘te 400] % Apr, % Jan | Sisto Financial Corp__- 4 a 8075 85% 30| 75 May 184 Jan 
Fisler Elec Corp. eerie Gags © 4 4% 100 4% May| 1% Jan | Southern Gmeamn.~ “aie: : S 300i) 4 May 5% Jan 
Elec Power Assoc comi....* 354 2% 33 1'800 an June} 2% Jan | Spanish & Gen Corp Ltd ent 8 1% 1%] 100} 1 Mar 1% Mar 
Class A_...- ate? a ‘ 8 ’ 4 June 8% Jan Am dep ret 
Electric Rao" 3 2% 3%| 1,900) 2% June} 9% Jan Standard Invest cont ~ ay s aig 100 * Proves | a 
E --*|------ une 
Feircnnd yee aoe eeeeth  waeie 234 23% 300} 19 May| 49% Mar wie oe So ggg pipe *|---2-- 716 16 200 4% Mar 0% oe 
— gg oom. “aee- % 34 100 34 Apr 1 Jan | Stutz prolige Se: ¥: : A 1 100} 1 May; 2% Jan 
Federated Metals. 77 __* ot oul el a eee ee te $3 conv pt* is | 18” 18%| 200] 18° Junel 24°) Jan 
ire Assn of Phila-.----10|------| 4 3 & Co.--..--.... 9%| 79 1 - .e 
Ford Moter Co Ltd— 7 100, 3 June] 835 Web | Eos ietereeteee.....19) 16 ‘| 74 16s¢| 3/000] 10. May| 36 Mag 
p Amer dev rete ordrea £1) 2%| 2% 3 | 5,600 2% Mu) 6% Jam Tobacee & Allied Grecia -*|---- ent ts ta al ae ae 
rd Motor of CanelA | 6 | 6 63] 1,500, & May! 15 Mar | Tobacco Op Se 7 6 ee ee 
ete! * France {| nei Wadia Coded tr orn Trust—| 7 ae ao % Jan 
er deposit rcts_....-.|------ 3% ‘ m dep rcts ord reg - - - - -|----- 
Foundation Co-— oe OM 100} 3% June} 6% Mar wey rets deferred. <2 ae He iss 100 154 Fond 3 ee 
oreign shares classA_.*| 3%) 3% 3%| : bipyards._.--..._ +| 10 | 10 10 i 
wer tana se . He 6: poss “ Bo : Apr | Transcont Air Transp_-_.* 1% 1% 1% 700 MK Tone "3 "7 
ney (H H) Mtg com_* 4 * oom ig 200 % May ." - Trans Lux Daylight 4 e % Jap 
Goer ato tess] 24 Hie] S00) Ha Ba | maple tay cad ax < x| 1.400) 5 Sune] a J 
7 < 8 ay 
wey ~ oe (Gt Britain) % Jan ncaa = ordjsh reg £1] 5%] 5% 5% 400} 4% Jan| 6% Mar 
cl dep rets ord reg--£1] 5%! 57 6 | 2,300] 5% June! 3% Mar} | C ase... “ae ae 
peg en mag Corp ....* 5 5 534 600 5 June} 16 Jan Tung-Sol L sng) el cae heen a ee 1% Feb 5M Mar 
Giep Alden Ge pote o---3- 4 _%| 1,300 “% Mar| 1% Jan | Unitea D Do ope ogge ie, 7: *a 100; 2% June, 654 Mar 
cody ha 64 7%! 1,400| 6 June] 22% Jan | United hme 4 i 100; % May) |% Jan 
iinet: a... eS 200| 3 May| 4% Jan | United Milk ProdCom._.* op 4%  %| 83,100 % May| 2+ Jan 
Gold Seal ame Teamns era =" Fy 1% 1,600) 1 June 3% Jan | United Shoe Mach aa -25| 27 6° 30” oon Bond . pes 
Gorham Inc$3cum— | ” c} Sam % Feb) 616 Jan Preferred - - _ - ect. - 29 Me 29 4 300 30 yo 30° yen 
cu teterred with warrants |__-- gs sl 6) tel oa Pe es Corp vte* M4 4% il «500 June] 8% Jan 
ERI IE ae 1 ne OY oe 2: WA 9 8, a 
ak pede. 1 ' 10% i titel Belts | le Ena, rs: 
Noun vot cum stock ‘| 110% 110 115 130 Comment - - - oe. é i 4 
2 ° ‘ 103 M - : 8 y 200 ys Ja 5 
ha mn Preferred §= 100} 108%«, 108 = 110% 390 ion pom lib Feb U at, = with warn. .--- 71.3 10% 13 300 =~, * sone 30 Jan 
Hall (OM Ka ne, eae” 4, ey, Ee 100 44 May 1% Jan| US Playi 3) ~ ee ms %s 800 Jan % Mar 
Happiness ( sandy m9 ; ‘, if 200 244 Apri 4, Mar Utilities Serene” a ad . 1 100 10, June} 23, Jan 
pag he y oan. .-)- ie’ i 200 4 May % Jan Selaviey stack “as . oe ’ og 8 June 2% Jan 
ae iy a doy Ela Na 6 18% 800) 15% May; 29 Jap | Utility & Indus Corp pf_* 3 3 3% 300 + —_ i ar 
Huyler’ pt le | anf 455 4361 1001 436 June! 9 © Mar | wait & Bond Inc cla 314 415| 1,800| 3% May| 4% Mar 
8 of Delaware Inc— ‘ Ma La & Tone Ine class B. * l 1 1 600 1 May 4% Mar 
3 i See 100 30 20 ‘ , : : azner Electric com 15 4 % — 
Hydro Blectrie Securs 1 -- Fe a 4 see  o yd re ue (A) Walker Good'm & Wort) 4%} 1,000 4 June] 10% Feb 
verade rod — so” = ares , s aa ear 2% 33 ‘ 
Imp Tob of Gt Brit & Ire— ‘on 2 May 4 Jap _New preferred. --- - - -- *| 8 4 + % 500 ai oe 7 red 
Am Dep. rets ord shs £1}_- 13% 13% 100} 12% Jan 14% Watson (J Warren) Co---* 4\6 Bie 200 % Jan az ye 
Indus Finance v t ¢ 10 ix 1% 100 1 $4 Mar 21 4 oe Wayne Pump Co--------* Me 4 200 % June 1 = Jan 
arr oe Invest com ---_* 4 316 iy, 200 iy May r4 5 od _—_ Grape Juice * 31% 31% 25| 31% Junel 37! ; Jan 
: $6 pref 2d serv w w____* bores \Y% V4 100 1; Junel 15 jan wei Cartridge 6% pt 48 48% 150} 48 June] 53% Mar 
naurance Co of No Am_10|__--_- 22 24% 400| 18% Ma 40 . il-low Cafeterias com - --* 1% 41% 200 1 May 2% Ja 
Internatl Products com. -* % 200 Vg pd Ble — Preferred. - - —-- ----.. ’ 12 12% 50| 10 May| 20 Feb 
Interstate Equities com -*)--.... 36 .%4| 200] 25-16 Apr] 154 Fen "Teas iesi. 2 |. 6%. @ 
Kolster Brandes Lttd— | 2% 2% 100} 2 Junel 4% Feb : ‘ : 8% 934) 8.1001 7% Jam, 1096 Mar 
American shares.._.-. 211. 1 100 Public Utilities 
actnnenn taamiian 8 i173 : x0} 1 Feb) 1% Mar | Alabama Powe “sae ee 5 : 
Lane Bryant Inc— , Salat Nc 8 900; 16/4 June] 24% Feb | Amer Cities P A if A 50 Af 17! ; is” 600 16% can 3 aoe 
7% pref with warr.. .100 1s = or eee Common B....-.----.* ‘em 600 6 Juns te Mar 
a Ser Corp----* eae 15% 1% 200 1K aay “7 — ‘7 C -~ "th mo com A®|__- he 16 500 \% May \ Jan 
iced Pa] a a) EM aie Md hag B80 | ARE Gaeta ET 5th at] oho stl ate "tm 
id ----- 5 937 4 ---- 4 ‘ 4 36, 
Libby Me N & Lib com__*|__ : ; 1 ae 5% May 12% Jan | Amerl. & Tr com_.-..-- 25| 12%| 11 6 131, 2,500 ics May ” bd — 
Louisiana Ld & Expl com_* \% % 100 “Mi y 4 Jan | Am Superpower Coro com * ° 1% 1% 1%] 16,500 1% Junel 4% oo 
Ludlow Mig aenaclates.. * 4 ‘ oa Ve 43 Lerner oe 4s Jan First preferred. . --- 29 28% 39 3.300 28% June| 6z - an 
Mapes Consol Mtfg-_-_---- Seba 27% 27% 1001 27% poms 43 2 —_ $6 cum pref--------- - 10 10 13 300) 10 May 42 poe 
avis Bottling com A...6|-_--_~- \% Wy, 100 % May ‘ eb | Arkansas Pow & Lt $7 pf. * 5034 50% 20| 50% June’ 87% Jan 
oe Johnson & Co Pace See 35 35 300 32% May 61 % Re Assoc Gaa & Elee clas -.-A 2 1% 2% 8 ,600 1% Apr! ‘~ Jan 
Mercantile Stores Co....*| 10 10 10 100] 10 Feol 15 +? $4 int bear allot ctfs - - -- 25% 28 275 1 Apr! 46 Jan 
Mergenthaler Linotype.-°|....--} 31, 21 col 21 June] 32 Moy | Brasiioe Tr lt & Pr ord 5% 5%| 100; 5 Apr) 11 Jan 
Ce tended ke deat : 10% 10% 100] 10% Junel] 31 Ma Brastine Tr Ls & Fv an. 9 2 8%| 7,500) 7 May! 13% Mar 
Mock Judson Voehringer_* 3% 3% 31% 100 oie May a ar off Niag & Fast Prof .25 17% 17% 600} 15% May| 22% Feb 
teen 8 oe Se pret .* 8 8 s 200 5% “Jan 10 bs “ane ery nanan A she £ . ’ 
jonal « ¢ ) ‘ts € d . 4 h 
Nat Bond &8 og gal my seed 1. a 12% oe 5% Feb Am oe pe = ord B nm A 416 is 2 O00 a May Hy = 
Nise Bolg broa'earn'ion). | 38% BR | M3] Sa Sune] St Kev | Ganninn Saree areal is [MA | oo : 
N i, SEES Se s% % 200 “% Jur as 79 igpaond tend : ‘ ; 12% Apr) 16 Jan 
tiers | SS Ba ee te | eee etl a el a en 
Nat Sereen Service _-----*|------ 3 , : . - “4 . 2 . on 2 Y x% st 3 Z 2 
<toe lng c Vv pt pref-__*]____-_- 6 7% = as ed rf Ane Cont & So'west Util com.* 5 6 % 100 ee 5, a 
was ugar Refining ---.-._- eae 16 16 1001 210 Junel 33 4} ~ ert States Klee com__..* _% a% %| 3,300 zk May + _ 
Nat Union Radio com----* % % % 400  — ; 4 jan | Cities Serv P & L6% pt--*| 17 17 19% 100) 715 June} 60 Jan 
Newberry (J J) Cocom-..*|____-- 12% 12% 100} 12 Fees 17% se $7 preferred ---------- € 21 26 450} 11 May| 56 Jan 
Now Mexico é& Ariz Land_1 8% vA PA 600 % May % rn cue oe Iilum ana 21 22 300 19 June 30 Feb 
ha Gen ties ; y d ib Witlnecsacce> =e 9414 O41 ( 
New York Shipbuilding 3% «38% 100} 3% June| 744 Mar Columbia, Gas & Elee— c 08% 301 92% Apr} 103 Jan 
?ounders shares_______ Lake 1% 1% 20 ‘ a Jonv 5% vref.--------- 45 4134 48 210 
1% June 5% Feb Commonwea'th Fdiaon 1%) 56 504%, 61%| 7.500! 49% pad 3 5-4 
= = 
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Sales Last | Week's Range at oe So 
a yaae Week's Ranee nn Range Since Jan. 1 Mining Stocks pam Sale Po Satay 7% Shares.| Low. Htgh. 
Public Utilities Sale i ae. Shares) Low. High. (Concluded) -| Price 7 a eee ae 
i (Concluded) Par. | Price. . iota Stites Os...... et lien > ae i 3% June} 5 Jan 
Hollinger Conso! G M----5)------ it 1%] 4,000| °s May| 2% Feb 
Com‘whh & See Corp— wl 2% te 7% may] 134 Jan| Hud Bey Min & a ‘ae a a ee ee 
Caml vata is] ooh ash] 1.) api Hel bit ar | Rar iakeMine ya) tol Tas] foo] 4% “Aor| 285 an 
4 Jan -_.25| 18 18 Jan 
Consol G E L&P Balt com® 45% 45% 40% May| 76 Jersey Zine Co----- 25 %| 1,300; 45% May! 1435 Ja 
Cont G &E7% pr pret- = ke 40 42% * se at Mar Newmont Mining Corp.10 4 a is” 200; 12 June} 14% Mar 
arn te & vou Aece... *° ‘| 3% 3% 344 May ” YE & Mend Reseeio...-1%) 15 lie tye) 100) te Jan ie Jan 
East Gas “tao : hio Copper Co. --------1/------ 
a  _vcpnaumils. laa 16m 18M ‘ti May| 75% Jan|— Istock..*|----.| 154 1%] 100] 1% Feb) 1234 June 
oo abate” aman sat” ass 195 Sunel "839 Mar | Pioneer Gold Mines Led--i| 28."| 2% 314] 5,600| 288 Apr] “a “Mar 
Edison El illum (Bos) - m5 "Ty 5% 8% 5 June rt _~ Premier Gold Mining-.--1) zis ae tl 2.500 ys Jan 6 Jan 
KlecBond&Share new co 21%| 20% 27 17 May 62 Jan | St Anthony G Mines_-_--1 1} 1° 1%] 15400} 1. June} 2% Jan 
ppd — 2 *| 22 21% ti oe red 45 Mar | Shattuck ey gag % % %| 1,500 4 a | — 
cum 5 10 - Amer Gold & Plat ----- 3 800 1s Mar 
ee 2 S558 Fae Bai Kt’ 1% 2 a ped A = Standard Silver eo Sabseaess ast .” 4,500} 2% May an — 
empire Ga ¥ 8% pi. i00). it 3 5. Jeel Se” Sen | Uoted Verto mmawnieel...1 3 3% $a68 _ po “4% Jan 
8 anda 100 "3% . 8% 7% May is Mar Wenden Copper Mining..-1 “— .” os * ae 1% Apr) 2% Jan 
6% preferred -- - - --- 3 8 t Hargreaves Ltd-.*/------ 
Empire Pow part eee" a? Ay: 5 4% a 4 =)” 
Gen Pub Serv $6 pret....*| 12% | 12% 12% 17° May| 82 Jan| Bon a . 99% Jan 
Gen nig herd RRS *| 50%) 49% red 37 May| 55% Jan/| Alabama Power 1946| 92 92 93 | 15,000] 90 = 953 Mar 
Hartford Elec Lt Co....25|....-- 7 on 21 June| 63% Mar =) eae 196)|------ 4 Sl Sal al a 
Diinols P & L $6 pref_...*|------ 23 (2a "tu Gael tn me | ween bs__------1956 ~-gaeq IS Tiel ee aeel fe fami Gan Jan 
Oe FE ore acn nano a lO ------ 4% 4% 3 ay] 3” Jan| ist & tel 4540......198 4 12,000] 75 May| 91 an 
ternat -o--*|------ 79 = «81 , 
Serna Uti close Be -*|------ ™ ss 1435 June| 62% Jan Wate envicctsAise?|....-| 55 55 1,000} 55 June 98% "Jen 
interstage Pow 87 pref=-o2)--—-—- ~ Seat Sa) sskt ane | seen Costa ieieen....-. Si net*| 46:000| 65 Meyl 74°” Mar 
ek 4 "62 4 j 
lon tan tas com... on ao 64° June| 101°. Mar | Aluminum Ltd, deb Se 1948| 6234 eo | Sa S« te Go Jan 
erg pret red. -....100| 66% oon bal > a May| 1% Fev SS ia aa nase 4034 50%) 13.008 ta — ry Mar 
son! Wire! T of Can_.1)..... SS <6 sb 68 '57| 25 26%4| 42, 
Wirel T of Can_.3|- deb 68°57) 25 | 22 ’ 8834 Mar 
Ae ee eeeeeee..-00 14M] 14% 15% 1254 Mas| 6% Jan | Am Gasd Ei deb ta, -2028] 75, | 71s 276 [187.000] 6244 May 455 Jan 
5% conv m..*| 2%| 2% 2% Jan | Am Gas & Pow deb 20 | 19,000] 12 May = 
Memphis Nat Gine com. .° 40 55 40 June| 75% Secured deb 5e__--- 1953} - - - - - - 2 5434|174,000| 38 May] 82% Jap 
Met Edison $6 pret. --.-- ‘ 5 % Apr) 7 Jap Pow & Lt deb 66.2016] 49%) 47% 000] 80 Jan| 93. Apr 
Uti com. ..* 16 18 SS oF) eee eee 84 85 , 
Montreal lt, Ht & Pow come a3 | 2% 23 35° June| 72 Jan Am Rolling Mill Geb se1048| 3832 47° 4954| 10:000| 46 Apr 96 Mar 
Nat P & I. $6 pref-...-.*|------ Jan 444% notes...Nov 1933} ------ 21 9,000] 20 May| 67 Mar 
ee 35 ..-... 72345 28% 30° Soom 55 Mar | Amer Costing esny pape "S856 ie 83, | 62.000 72% May 92 Mar 
Steam Corp com_-..*| 30 4 Mar | Appalach - 3 3%! 14, 
NY Telep 63% prot_-i00| 103 | 101% ~" 3% Junel 7% Jan | A ee eT ee es Be 13% Jan 
Hud Pow com..10| 3%) 3% 3% 9 June) 14% Apr| Conv deb 6s ser -- 2024 | os oitl ingeet cask “tent tex See 
Sie apa wee") BRL So dang" fl | angen Rw S| Bh ela 
Class A opt warr new---|_...-- 17 1% June 1% June) | B---------.... Li cis tees 74 7376 “‘e 57% Feb 
Class B opt warr new ---|...--- 1” “a” 41% June $3 Jan Arkansas Power & Lia 1953 36%| 3414 40 | 81.000] 323% May 
6 le A Me Bete ap ——) Yl ll yoo] 1 ape ge dee 
% preferred._.-- mv deb 5%e8.._-- 1 ye 22%! 17, 
Okla Nat Gas 634% pt 100) 2% 2 99 20% May 26% Jan 1948] 17%4| 17% 22%) 1 39% Jan 
0%| 20% 22% 23 «Jan Coby deb 4%s__--- 14% 23 |379,000) 14 May 
pacts O @ E 6% ist pf.25) 2 21% 21% 18 June Gonv deb 41s8..... 1949; 16% 2434 1304/0001 173% Apri 64% Jan 
54% \st pret----.--. 25}------ 8% 8% 7 May, 1334 Mar > --1950} 18%] 18% 24% . A 44% Jan 
ae Jan Conv deb 56....- a2 4 2344!334,000] 17 pr 
Pa Pow &@ 1 $7 Preto .el... 73% 74 tc es =| ——<—<€-z,..... isms] aaci] 22° 26° | 66.000] 19 Abel 47” Jem 
Pa Water & Power Co----*|----_- 39% 39% a May| 10 May| Conv deb 5%a...-. poet 301 30 20 | 6:000| 19 June| 40% Jan 
Shawinigan Wat & Pow. .*/_____- s 4 60 June! 80 Feb| Associated Rayen ta uae s wel a Ne 
a. faen ieee ne gan | ge gett pte S| g.- | M4 Mt | LO] 14, tunel ar a 
Sou Callf Edison— 91%. 29K 1 5 wd i TE ell OL Fg mae ro a Bae TF 30° “27 {193-0001 “16° May| 64 Jam 
sreeres 5. “nésavcom 25} 19 | 18% 19% at won 32% Jan | Assoc Telep Util 5s. = ge = 39 61.000! 25 June 7ox — 
—G.. 9 a . > ( 2,000} 30 May 
class C___ 35)... __- 18% 1 i Seen % Jan| 6%n Tied 30 30 : 
Southern Nat Gas com-...* Ys ee % May % Jan | Atias Plywood y" | .. -— 
So’west Gas Util com. .-.*|_----- ae” 29” 20 May| 767 Jan mee Sen eae Oo Peal | 40% 43w Bo eis — 104% Mar 
Standard P & L Pref..---|------ 1 1 4% May 3% Mar IT, i of Canada 65.1957 86% 85% 87 Py, 39000 84 Jan; 93% Mar 
Stand Publ Serv part A-.*| 1% 31% 33 30 May! 64% Mar | Bell Te Se ser A__1955) ------ S7 . 81%) 33. 0| 83% Jan) 94 # Mar 
Amer Elec pref--___- ponaes 1 O01 18 June] 32 Jan ist mtge ~"1960| 87%4| 86% 8734] 12,00 4 Apr 
19% 20% June lst mtge 58 ser C_.1 ‘ 84 2,000} 75 Apri 8 
Tampa Electric common *| 20% v4 60 60 June} 60 un hamton LH & P 5s ‘46|_..__. 82 ’ 65 June| 81% May 
Cg tew: ole F aha al is trees oY 134 June] 4 Jan| Birmingham Blec434s1968| 65. | 65 68 | 10,000 53 May} 7534 Jan 
Union Nat Gas of Can_..*|__---- lic 1% 1% June} 4 Jan = on = 1950)....-- 53-53 |= «1,000 96% May 
eBid Er 72 7 irmingham Gas 5s--__ nd e 5. 3,000 92 Apr 
United Gas Corp com.2.*| i % 1H geen oo” to BinekstoveVal G & B be °52|------ 95° 95 °| 1,000] 94% May| 95° May 
inal ; : + es 2 e 
Evel non-vettng........-- « Nil Bios «ae? @o kane] Gm Son | Besnen Comnel Gan te seer] 6332 o3°* 25x] 17.0001 a0” panel os haar 
hy EO ae 2°] 1% 2% Sit Sonel Gbic den | Weand Dover Poe te ises d+s| 100% 10234|214,000| 97 Fen] 108% Apr 
pe conv let pref | 10%] 89 13% 8% ape| 1% Jan | Bhiyn Edison Se ver E_1952| 10154 101 1034] 2/000] 101 Mar| 10334 June 
U 8 Flee Pow with warr__* % eo ste He May| 8% Jan | Buffalo Gen Elec 58 -.1939| 101 sk a ae sie “Gan 
ae i 4 4 an . . 
ncn] | eH MM ce comm eres] 2, tu) aft gt nel IS 
z Canada Na al} 
Former Standard Oil Capital ~~~ sppeemmee ed a7l a7 1,000 70 ze 76 = | 
Subsidiaries— 21 50} 18 June] 35 #$=xMar With warra 4&1 be 1086) 67 67 68 17 ,000 4 oan 91 Mer 
Eureka Pipe Line_____. Se 21 600} 35% June] 469 Mar | Carolina Power 1935 81 81 10,000; 79% y 90% Jan 
Humble Oll & Refining..25| 37 36% 37 300 6% June 934 Mar | Caterpillar Tractor 5 ee 73 83 8,000; 73 June 9934 Pinan 
ye eB Rd 
Indiana Pipe Line--_-.-_10}------ $3 vi 400 6 June} 10% Feb | Cent Il! Light 5s--_-- 1967! 60 60 6 ’ 70 May 
Ty ae 6% 7h Mar | Cent Ill P 8 4s F-. 0 4,000 64 Apr 
eae oi peor 121 12%] 2.100 99s Janl 14s Mar | Geseren B-"o0-C-10eq|..-... 67 "tiis| 15,000) 4 June) 65 deal 
South Penn Oli. -- --_ .. 25} ----- % 19%| 23,000] 13% Apr] 19% May ies H - 1981] 5834] 58 60%} 17, 4 Mayl 89% Jan 
Standard Oil (Indiana)..25| 17%| 16% 19% '300] 8% June| 15% Mar| 434s series “anes suey --|. 74% 80 | 8,000) 7 ss = 
Oo] 95 > 301 7, Cent Maine Po 4s ---- 21,000} 83 June 
Sandra On (Nebr) -22228 ae 10% 10% 300) 10% = oa _ 5s series D___.___- 1955) - - ---- * a 6,000} 55 May| 58 a 
Stand Oll (Ohio) com .._28|....-- 33 38H) = 560) 18 Cent Obio = ® & Seon ------ 57% 59%| 12,000| 5136 May| e70 Feb 
Central Pow Se ser “"5i. | 49% 55 2 000 une 
Et Cent Pow & Lt ist 5s 1956| 51 “a 
Amer Maracalbo Co_--.1|-..... fl 1'200 s May 2% Jan | Cent Pub Serv Bose 1040 3%] 3% 43%| 77.000) 3 May! s7% Jan 
> + % y % ’ i een on” 5 4 ay 
ay -_ sltegiememapaae % % | 4,700 .o a Jan er ge = wonees eo <" 87000 17 June} 39% Jan 
Colon Oil Corpcom.____.* woeee- % 4 es * me lh Jan | Cent States Elec fe _1948 22% 9>4 pe 
Columbia O & Gas vt e__*|_____- 4% % yo 4% May| 1. Mar Deb 54s-Sept 15 1954 21%| 21 2454|113,000] 18 May] 42 a 
Cosden Oil Co com... -_- ~, Ye 14 1.000 % May % Apr With ae <= cae 2914 28% 33 57,000} 23 May i Mar 
of A ~ FE ie 2° 2ig| 7,800, 1% “dam 7% ‘Jan | Chic Dist Elec gen 4:0 70] 6654| 06 52s] "5/000 60° May| 79% Jan 
e am ~-8|------ . ao 4 Apr a Oct 1 °35| ------ ee iy) une| 50% Jan 
TE RR et ee a 
i pay 1 1% 5 f dep _ 192 2 : 
Ppreterred.m-sce nn a* “HOs4| 10% 15 5.4001 29°" a 35% Mar Cigar Stores Realty Hoa 1134] 1034 13 | 27,000] 10% June} 40 Spel 
OG. ~~~---.~-.~-.- 27% i A 1 7 , 6 9" 40% June 
Gulf Oil Corp ot Penna__25| 24%| 23 273 100| °1% May| 4% Jan Deb 518 series 1955| 43 42% 45 | 12,000 47% Jap 
jan Ter Ilium Oil cl A.*|_____- 14% 1% 10% May | Cincinnati 8t Ry 6s B 25% 33 | 97.000] 16 May 
eR se ae ae bel Bs oe 
Lone Star Gas Corp... __-- o” 7 ° b 2 e ony deb Ss... ___. : 37% 44 81, : 
os opted RE : ae i a? a) pve hy ripe L6aras 53% 52° 543<| 52,000| 4936 May $854 ea 
unm Avie 1] 26 %¢ 1,1 goo] ts aor] 146 Jan | Ghee Bere Gun Pipe L's] 3335| 32” Bhs 237,000) 28% May| Si san 
oKanses Pipe Leom-25| | 36 |x| 5001 4 Abe| 254 May | Cleve Elec 11! let 62.1989] 10355| 102% 103%| 19,000] 99° Febl 104 May 
owt cony fa hoy -10 3% 2% 3%) 1.400 He fone 134 Jan Gen 5sseries A... 1954)------ 3036 930 %6 1,000} 25 Jan 7 Feb 
10% 2,500 une Larabee 6s ’41 30% 
Nationa! Fuel Gas_.___.- 9 7. H 200] 2% Feb % Mar | Commander Lara s 2 sal 
Nor European Oll.-°- or ee ie 44] 12,800 yan] 3 Jan | “Bank Bisa p87] 9035| 2034 3034] 71,000] 22036 June| 4636 
Pandem Oi! Corp com. ...$ nooeas “fe ir 1 oo " Feb % Feb Commenweaita Edison Oo- 90%| 89 94% 42,000 $6 June ons Fat 
Pantepec Ot! of Venez_..* 4 6% '500| 6 Apr| 7% Apr ' -- 90%| 87 94 ‘ e| 93% Mar 
lymouth O11 Co... ...--|------ 6 . Jan | st mtge 5s, ser B_ 1954 % 87 | 52,000] 78 June 
preaeenre Royalty Corp__* 6 - 1 a May 4954 Jan ist 4198 series C____1956 "56°" = ‘ n91 51,000} 78 June) 93 —- 
Pure Ot! Co 6% oret...10u) 243 34 ae “7 6,200) % June) % Jan| Ist m 4%eeer D..--1987) § 82 87%] 9,000 a ed > tal 
ter-Foster Oil ........*|..-... 6 . A 1 Feb let M 4 +58 eer E_... 1960) - - ---- 79 4 1347 ,000 ay 
Richfield Oil Co of Cal pt 25 % 4 4 , re ° — % ADF ist M 4s ser F____- 1961 74% = 52 -|135,000| 40 May 56 Apr 
Salt Creek Cons Oil_____ ee % % "700 2% June 4% Mar | Com'wealith Subsid 5 ¥s 1%| 41% 43%] 28.000] 40 May M 
Prod A: Bless sen 34 3% 7 J Community Pr & Lt 561957; 41% 1,000 92 June) 94 ay 
Southland Royaity=-----*{----—- os ed 1 a a Feel 34 Jan | Conn Uta roc 434s C '56|_.-.-- 103% 103%| 1000] 103 May| 104 May i} 
ngenecenefll--nns~ . oo r Ist & ref 514s ser B_1954|____-- , 
on pp So “| 7435] 4% 536] 500 +1 bad so = Gen isG Pee 4g | os 690%) 90,0001 88 tan 5006 Sus 
| eee Te NS 8 oe TS ee 3% jn] is a ret 5445 ser B-1052 -| 10836 10836] 9.88) 28896 Ane) 1. tees 
Venezuela Pet. _-......-- a6 t 1% Jan an “100 99 100 ’ M 
etroleum____.i|..--_- 14 1%) — 100 * series G__.__- 1 100 94 Feb/ 100 ay 
“y" Oll & Gas Conon "| 36 if 9,600) 36 Feb) = % Mar) 4540 cers feed ie 7 lial 96 96 | 10,000 sere: 
Stocks— J Mist & coll Gs eer A 1968) 21 | 31 2476) 68.000) 10% May 20% Jap 
Mining Stoc 24 an -- 12 
Bunker Hill @ Sul'ivan_.10|...__- te dl yee OR ee ee) oe ee see o21%| 9254 9334|116.000| 87% Febd| 96 = 
Co k Tun & Drain_- % 16% J 1% Jan | Consumers Power 4s 1958 %| 101% 1025%| 32,000] 100% Mar, 102% 
5} hl % = 4%] 15,400; = June lst & ref 58 - oe rit Rett: _|197,000| 35 __May! 6744 
Consol Copper panes 8 ° % %y 200 4 Jan 4 Jan Cont'!G & Elis ____ 1958) _4434|_44%0 50 
Goldtield Consol Mines. i =an==-|__te__tel_1,000]_1-16_Jan!_}4_ Feb _Cont'1G & = 
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Volume 134 Financial Chronicle 4307 
Friday Sales Friday) Sales 

Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of x Week. Sale q Week. 

Bonds (Continued) Price. |Low High. $ Low. High. Bonds (Continued) — Price. |Low High $ Low. High. 
Continental Ot) 5 34s- -1937|__-_--_. 84 84%] 14,000} 80% Apr} 85 Jan | Iowa Ry & Lt 544s A__1945]______ 78 78 1,000} 78 June} 84% Feb 
Crane Co 5s..--Aug 11940) 59%4| 57% 59%| 23,000) 56 May! 89 Jan | Isarco Hydro-Elee 78.1952} 4934) 48 50 8,000} 48 June) 60 Jap 
Cuban Telep 7 }4s---.1941) 55 55 58 4,000} 55 June} 83 Jan | Italian Superpower of Dei 
Cudahy Pack deb 54481937) 66 65% 67%) 24,000) 59 June} 87 Mar Debs 6s without war’ ‘63; 24 23 25 48 ,000 rots) May| 42% Jan 

Sinking fund 56....1946) 96 96 97 5,000} 95% June} 99 Mar | Jacksonville Gas 5s-..1942) 45%) 45 45%} 3,000 May! 66 Feb 
Dallas Pow & Lt 6s_..1949| 9936} 98% 100 14,000} 97 Junejel03% Apr | Jamaica Water Sup 54s ’55/_____- 91 91 1,000 wen 95% Jan 
Dayton Pow & Lt 5s__1941/____-- 99 100 2,000} 95 Jan| 101% May | JerC P & L ist 5e B__1947| 87%) 85 88 22,000 79% May| 96% Jan 
Del Elec Pow 7 44s_--1959}____-- 56% 57 3,000} 55 June! 73 May Ist 454s series C_.._1961| 80%} 78% 82 39,000} 7434 May} 8644 Jan 
Denver Gas & Elec 5s_1949} 9234] 92 9334) 22,000} 92 Apr| 95 Apr | Jones & Laughlin Steel— 

Den & Salt Lake 6s ser A’50)____-_- 80 80 5,000} 80 May! 80 May Mictudcintncnbunake 1 94%) 94 95%} 38,000} 933% Junejel0l Mar 
Derby Gas & Elec 5s. .1946)_____- 56 56 1,000} 54 June} 68% Mar 
Det City Gas 6s ser A_1947| 74 72% 75 22,000} 70% May| 9734 Feb | Kansas City Gas 6s___1942)______ 92 92 1 87% Jan} e96 Jan 

Ist series B__----_-- a 64% 65%| 2,000!) 64344 May} 89 Mar / Kansas Gas & Elec 68.2022; 6744; 65 69 26,000} 64 June] 90 Jan 
Detroit Int Bridge 6 %s ’52 5% 74 %| 2,000 % June 7% Mar | Kansas Power 5s_-_-__-_ RE henson a 67 70 4,000} 67 June} 90 Jan 
Dixie Gulf Gas 6548 1937 Kansas Pow & Lt 6s__1955}__--___ 84% 85 6,000} 84 Apr} 95 Jan 

With warrante____..__.}_.___- 55 564%} 8,000} 46 June; 74 Feb 5s series B_.....-- 1957} 69%) 69 6934} 12,000} 65 May] 84 Jan 

Duquesne Lt Ist 44s_ 1957) 97 97 98 60,000} 93% Mar] 9834 May | Kentucky Util lst 68_.1961| 6334} 63% 64%} 15,000} 62 June} 82 Jan 
East Utilities Investing 6 448 series D-_--__.- ee 70 72%| 4,000} 66% June} 96% 

Se with warrants...1954| 16 14% 20%4/120,000)} 10 Apr; 30 Feb ist mtge 5e ser I__1969|-_____ 63 65 7,000} 61 June} 82 Jan 
= E) (Boston) 58.1933; 10134} 101% 101%} 29,000} 985 Jan; 102% May | Kimberly-Clark 5s__.1943/______ 82 82 2,000} 81 Jan| 86 #$=Mar 

4% notes____Nov 1 1932] 100%| 100% 101 6,000! 100% May| 101% May | Koppers G & C deb 68 1947| 57 50 57 37,000; 46 June} 88 Mari| 

45% BO. + ccin 1933}_..--- 100% 100%| 7,000) 100% May] 101% June Sink fund deb 5%<s_ 1950) ----_-- 60% 64 32,000} 52 June} 90% Mar 

RRR Segoe of oat | __ . 100% 100%} 5,000) 98 Jan} 101 May | Kresge (SS) Co 5s___.1945/-___-- 87% 88%| 9,000} 80 May] 95 Jan 
Se cacdides Shad Ghee atta de 1935} 99%] 99% 99%] 97,000) 98 May! 99% June Certificates of deposit_._}._....-| 79% 79%] 2,000) 79% June] 95 Jan 
Elec Power & Lt 56...2030) 40 35% 41 |262,000) 29 June] 64 Jan | Laclede Gas Lt 54%4s_-_1935| 40%) 40% 40%] 1,000} 38 une} 65 Apr 
El Paso Nat Gas— Laruton Gas Corp 6s '35/------ 3934 41 6,000} 32 Feb} 42 Jan 

Debentures 6 }4s---1938]____-- 48 48 2,000; 48 June} 60 Mar | Lehigh Pow Secur 68__ 59 57 62 78,000} 4834 June} 83 Mar 
Empire Dist El 56__..1952|) 43 43 45 9,000} 43 June} 65% Jan | Leonard Tietz 7%s_ ~_1946 Scie ae 28 28 2,000; 28 June} 51 Mar 
Empire Oil & Refg 5%#'42| 3214) 32 35 75,000} 26 May; 48 Jap | Lexington Utilities 58 _1952|) 57 57 61 18,000} 65 Apr| 78 Jen 
Ercole Marelli El] Mfg— Libby McN & Libby 5s °42/---__-- 49 53 12,000} 42% May! 81 Mar 

64s with warrants_1953) 4714| 47 47%| 2,000} 45 Jan| 63% Mar | Lone Star Gas 5s_____ 1942} 76 76 76 2,000} 76 June] 93% Mar 
Erie Lighting 5s__-.-- a 94% 94%) 8,000) 93 May) 99 Mar | LosAngelesG&E 5481 1949)--__-- 95% 9634] 12,000} 93 June} 10044 Mar 
European Elec 648-. .1965 Los Angeles Pacific 4s_1950|____-- 40 42 14,000} 40 June} 42 June 

Without warrants-_-_- 41 39 742 1|154,000 Apr} 49 Mar | Louisiana Pow & Lt 68 1957) 76 76 79 62,000; 68 May] 938 
European Mtg&Inv 78 C’67| 28%) 25 28% ,000;} 19% Apri 85 Jap | Louisville G & E 4%s C ’61/_-__-- 90 90 1,000} 90 May| 90% May 
Fairbanks Morse deb 58°42) 40 40 42 5,000} 38 May! 60 Mar | Manitoba Power 548.1951) 40 39 44%] 57,000} 36% June] 61 Jan 
Farmers Nat Mtge 7s- 1963) __-_--- 16 17 14,000} 14 May} 29% Jan | Mansfield Min & Smelts 
Federai Water Serv 54854) 33 33 37 ,000} 26 Feb| 652 Mar 7s with warrants__.1941| 15 15 15 1,000} 15 May} 33 Jan 
— a ——. Mass Gas Co 5%s8...1946) 75%| 71% 76%} 54,000) 65 June] 97% Jan 

ae aed 38 35 38 31,000} 26 Jan} 48 Mar Sink fund deb 5s...1955) 73 68% 7r75\%| 43,000} 64 June} 96 #$=Mar 
Fa oh SOs Mills 56. 1948 eiwad 70 70%} 6,000} 62 Jap| 78% Mar | Mass Util Assoc 5s___.1949]____-- 5 68 6,000; 65 June} 90 Jan 
Firestone T & Rub53s 1942)_____- 74 74 7,000} 70% Feb) 81 Mar | McCord Rad & Mfg 681943 
Fisk Rubber 54s---.193:| 15%] 15% 15%] 6,000) 10% Apr} 17 Feb With warrants... ..-...|------ 8 10%} 4,000 5% Junel 28 Jan 
Fla Power Corp 5448..1979} 50%} 50 5634} 28,000} 494% June] 62% Mar | Melbourne El Supp7s ‘46; 80 79 80 26,000} 60 Feb| 80 Jue 
Florida Power & Lt 58.1954) 55 55 61 |168,000} 50 May| 78 Feb | Mempbis P & L 58 A_1948/------ 95 95 6,000} 91% May] 96 Jan 
Gary El & Gas 5e ser A 1934/_____- 52 54%| 35,000} 51 May] 85 Feb | Metropolitan Edison 4s '71)------ 66% 68 3,000} 66 June] 80 Jan 
Gatineau Power Ist 5a 1956| 57 56% 60 |130,000| 55% May! 74 Mar | Mich Assoc Telp 58_..1961| 52 51% 52 6,000| 50 June} 60 Apr 

Deb gold 68 June 15 1941° 41%} 40% 46 45,000| 374% June} 70 #$=Mar ‘ Michigan Pub Ser 5s_.1947 55 55 55 1,000} 55 June| 72 Jan 

Deb 6sser BA & 0.1941 41%| 39 46 61,000} 37 June} 68 Mar . Middle West Utilities— 

Gen Bronze Corp deb 6s 40; 2334] 23% 24%, 11,000) 23% June| 40 Jab Conv 6% notes. ...1932 6% 6% 9 32,000 1% May 89% Jan 
Gen Motors Accept Corp— Conv 6% notes... .1933 6 6 84%] 31,000 2 May 69 Jan 

5% serial notes_...1933) 100'4| 100% 10044} 1,000) 98 Jan 100% May Conv 5% notes -_.1934 7 7 8 17,000} z2 May 665 Jan 

5% — notes. ...1934/___-__- 98% 99%! 9,000) 96% Jan, 99% May Conv 5% notes_... 1935) ------ 6% 7%} 18,000) z2 May, 60 Jan 

5% serial notes....1935| 9634) 96% 97 3,000} 94 May! 98% Mar] Milw Gas Lt 4}4s__-.1967|------ 88 91 18,000} 88 June} 96 Mar 

5% serial notes....1936| 97 96 97%%| 12,000} 93% Jan; 973% Mar | Minneap Gas Lt 4'a_ 1950) ------ 67 67 2,000} 62 June; 78 Jan 
Gen Pub Serv 5s-_--.-- We wad oes 66 66%| 2,000| 62 Apr| 75 Apr | Minn General Elec 56.1934) - ----- 100 100%] 9,000) 100 May! 101 May 
Gen Pub Util 6s Az 2160 22% 19% 24 39,000} 19 May| 4134 Jap | Minn P & L ist o7e..1eS ine iweren 73 74%} 8,000) 70 May| 79% Apr 

ree | aa 27% n33 14,000} 24 Jume!} 35 Apr Ist & ref 5s______-- 1955| 70 73 73 9,000} 70 June} 90% Apr 
Gen Rayon deb 6s A. -1948)_.__-_- 23% 24 2,000; 22 May! 25 $Mar| Mississippi Power 5s..1955|) 63 57% 63 20,000; 54% May| 77% Mar 
Gen Refractories 5s--~.1933)-__--- 35 35 1,000; 31 June} 70 Jan | Migs Power & Light Sse '57|; 624} 61 466 26,000} 5634 May| 82% Mar 
Gen Wat Wks Corp Se 1943) 27 24 28 35,000} 22% May; 40 Feb | Miss River Fuel 68_-._1944 
Gen Wat Works Gas & El— With warrants. -.-._--_|------ 70 70 4,000} 65 June} 90 Mar 

Conv deb 6s B__-.- 1944 6%} z6 6%| 31,000} z6% June} 21 Feb Without warrants----_--}------ 65 65 1,000) 63 May} 84 Mar 
Ga-Carolina Pow 5s_.1952)___-_-- 80 0 1,000} 80 May| 86 Mar| Miss Riv Power ist 581951) 9034} 90 93 27,000; 86% June} 98% Jan 
Gen Vending Corp 6s_1937 Monon West Penn 

! With warrants. ........]....-- 3 3%} 2,000 1 Apr 8 Jan lst Hen & ref 5%e B '58)------ 60% 63 12,000) 54% May! 80% Mar 

Without warrants__-_-_--- 4 4 4 8,000 4 June 4 June | Montreal L H & P Con— fg 
Georgia Power ref 58..1967) 78 74 79%|140,000} 63% May! 90 Jap ist & ref Saser A_..19561| 84 84 85%| 71,000} 823% Feb! 93 Mar 
Georgia Pow & Lt 58.1978 48%| 48 50 18,000} 45% June} 65% Mar ; 

Gesfurel deb 6s____-_ - 1953 Narragansett Elec 5s A ‘57; 90 90 92%} 13,000} 90 June} 98% Mar 

Without warrants - ----- 24%| 24% 29 19,000} 23 June| 47 Feb | Nat'l Elec Power 66_. 1978 5 5 14%| 63,000 5 June| 46% Jan 
Gillette Safety Razor 58°40) 82'4| a82 85 25,000} 77 May| 293 Mar | Nat Food Prod 6s_.-.1944} 20 20 21 3,000; 20 May| 34% Jan 
Glidden Co 5 4s------ ns ses 69 704} 30,000; 62 May] 78 Jan | Nat Pow & Lt 6s A---2026) 614) 59 61%| 98,000; 5234 June) 84% Mar 

4/Cobel (Adolf) 64s_..1935 Deb 5s series B - -- - - 2030) 51 46% 5342/111,000 % June} 72 Jan 
gS: IE: 58 62 4,000} 58 May; 70 Mar | Nat Public Service 56.1978) 16 16 25 |206,000; 15% June} 45 Jan 
Grand Trunk Ry 648 1936) 934) 93 94%| 43,000) 87 Jan} 100 Jan | National Tea Co 5s...1935| 64 61 a65 15,000} 60% June} 78 Mar 
Grand Trunk West 4s_1950|____-- 48 48%| 3,000) 48 June} 69 Mar | Nebraska Power 68_--2022| 82 82 91%} 3,000; 75 May! 98 Mar 
Gt West Power Ist 5s 1946) __---- 94 94%| 6,000) 91) Feb) 98% Mar | Neisner Bros Realty 6s 1948) - - -- - - 16 618 8,000| 15 June} 31% Jan 
Greenwich W & G 5s_1952}__--_-- 61% 61%) 5,000) 59 May| 61% June | Nevada-Calif Elec 58.1956) 62%4| 62 65%) 32,000) 60 May; 77 Jan 
Gulf Oi) of Pa 5s. ...1937| 93%} 93 9442| 48,000} 90 June} 96 Mar | N F Gas & El Asan Se 1947) 46%| 4644 50 41,000 40% Apr) 67% Jan 

Sinking fund deb 5e_ 1947) --__-- 7 89'%| 37,000; 83 June} 96% Feb Conv deb 6s ..... 1948) 48%) 4344 50 49,000; 40 Apr; 68 Jan 
Gulf States Util 58 _.1956) 66%) 66 67%} 62,000} €2 June} 84 Jap Conv deb 5s _. 1960} 47%) 44 504|254,000, 41 Apr| 64% Jan 

Ist & ref 444s ser B_1961| 60 60 63 20,000} 60 May! 75 Jan | New Engl Power Co 5s-_’51}-_----- 96 96 2,000, 94 Apr!) 96 Apr 

New Eng Pow Assn 68.1948) 3714) 36 43%| 52,000, 33% June| 67% Jan 

Hackensack Water 5s.1977|__---- 95 95 1,000} 95 June] 95 June Deb 5s 1954) 39 a9 45%) 49,000 364 May! 70 Jan 

Hamburg Electric 7s__1935| 3644! 36% 3614] 17,000} 34 May] r30 Jan | New Orl Pub Serv 4%s.'35| 45 45 45 7,000 45 May| 80% Jan 
Hamburg E & Und 6448'38| 28 274% 30%] 51,000 223% May| 44% Feb | N Y & Foreign inv 5s ‘48 

Hood Rubber 7s--.-- 1936} 49 49 49\%| 17,000 43 Apr| 565 Mar With warrants- -------- 40 40 40 3,000 40 June} 60 Feb 

10-year 5 4s__Oct 15 ‘36| 3834] 38% 39 12,000; 35 Jan} 45 Mar] N Y Edison 5s ser C_.1951) 10114) 10144 103 |140,000) 97 jan} 103% Mar 

Houston Gulf Gas 66.1943) _____- 262 4 27 7,000; 21 May; 61 Jan | N Y P& L Corp ist 4%s'67)} 85 84 90 |178,000| 73 May! 90 Apr 

Debenture 6 %s Apr 1 '43/__---- 22 22 2,000} 17% Junel 50 Jan | N Y State G & F 4 a. 1980) ------ 69 7134) 42,000) 66% June}; 82% Mar 
Hous L & P ist44s8E198i| 78% 78% 81 29,000; 73 May! 86 Mar | N Y & Westch Ltg 4s_2004| - - - --- 84 84 1,000; 78% Apr! 87 Apr 

lat & ref 4442 ser D_197%| 77%| 77% 380 12,000; 75 May| 8:6 Mar | Niagara Falls Pow 6¢ ees 103 103 104 31,000} 101% Jan| 105 Mar 
Hungarian-Ital Bk 748 '63) 30%) 29 “% 3034} 40,000] 26 Mar| 48% Feb 5s series A___._---- 97% 97%| 2,000; 95% Apr} 100% Jan 
Hyarade Food 68 ser A °49)_____- 26% 26%| 2,000; 21% May| 49% Jan | Nippon El Pow 6.8 1963)------ 36% 37 24,000} 33 Apr| 69 Feb 
Hydraulic Power (Niagara Nor Amer Lt & Pow 5% 34 LPP 70 72 5,000| 60% Feb) 83% Apr 

Falls) Ist & ref 5g_.1950)__---- 99 99 1,000} 98% Febj 101 Jan Be MNOS... ns oees _ sere 87% 90 9,000) 874% May) 91% Apr 

Rep & imp 5s__---- cy eee 99 7101 6,000} 95% Febjrl0l June Be, BOON. cn cccnve- 1938 57 57 62 14,000) 57 June} 78 Mar 

5% notes. -..-.-1936) 54 54 63 15,000} 54 June| 77 Apr 
Idaho Power 5s-~.-....1947)-.---- 91% 93%! 6,000) 88% Feb] 96% Mar] Nor Cont Util 64s_..1948) 22%) 21 23%4| 31,000) 21 May; 40 Mar 
Illinois Nor Util 58-...1957|_.-_-- 76% 77 4,000; 72% Apri 90 Feb | Nor. Ind. P. 8. 58 C..1966 71 6844 71%) 23,000) 62 June| 87% Jan 
Ii Pow & L Ist 68 ser A 563; 58 58 65%| 94.000 56 June} 91% Jan Ist & ref 5s ser D__.1969) 70 66 70 5,000} 64% June} 8&8 Jan 

EE EEE ee 96% 96%) 10,000) 96 Apr| 97% Apr lst & ref 444s ser E.1970) 65 65 66 4,000} 62% May| 81% Jan 

ist & ref 6,8 ser B_1954) 57%) 57% 459 87,000; 50 June} 88 Jap | Nor Ohio Pr & Lt 6448 1953) ------ 85 87 25,000! 85 June| 96% Mar 

let & ref 5e ser C__.1956|) 5134) 50% 59%] 75,000] 484% June] 83 Jap | Nor Ohio Trac & Lt 5s 1956) - - ---- 79 79 6,000} 79 Jan| 89% Mar 
6f deb 5:48..May 1957) 37%| 37% 41%| 53,000! 30% June| 74% Feb! No States Pr5%% notes’40/____-- 75 78 26,000} 75 May; 92 Jan 
Indep Ol] & Gas 68_-- 1939) ------ 7 77 2,000] 64 Jan| 85% Mar Refunding 4%s---- 1961] 84 84 86 | 78,000} 79 Apr| 91 Mar 
Indiana Elec 5s ser C_1951| 69) 67% 72 22,000] 55 Japn| 79 Mar | N'western Pow 6s A--1960) 10 10 10 2,000 8 May| 43% Mar 

Ist M 6s series A_..1947) 70 70 76 5,000] 70 Jan} 90 Mar 

Ist M 6 4s ser B____1953}____-- 80 s4 3,000; 80 Jan| 95 Mar | Obto Edison let S6....1960| 86%) 85 85%} 10,000} 80 May! 95 Jan 
Indian Hydro-Elec System Ohio Power ist Se B.. 1952)__---- 87 89 32,000; 83 June| 96 Jap 

ee"? aes 1958} 59 59 59 1,000; 59 June} 71 Jan ist & ref 4e8er D 1956; 54 84 86 91,000} 74 June}; 92% Apr 
Ind & Mich Elee §s...1957| 93 92 93 21,000] 91 May 98 Mar | Ohio Public Service Co— it : 

lat & £00 Ge. ccccees | 8714 87} 5,000! 87 Feb| 293% Mar Ist & ref 5448 ser E_1961) - - - -- 72 75 3,000} 70 June} 83 Apr 
Indiana Service 56....1963) 24'4| 22 26%} 48,000! 20 June; 62 Feb | Okla Gas & Elec 5s...1959| 73)4| 72% 744) 27,000); 67 May; 87% Jan 

let & ref Sa._.._.-. == 24 25 4,000] 22 May! 63 Feb 6s deb series A_---- 1940) 65 64% 66 20,000) 64 June| 75 May 
Ind’ polis P & L Beser A '57| 84 83 87 | 96,000! 72 May| 96 Jan | Okla P & Wat 5s ser A 1948/__-_-- 49 651 11,000] 43 May] 61 Apr 
Indianapolis Wat 434s.1940} 90%] 90% 90! 1,000} 88% Feb] 90% May | Oswego Falls Corp 68-1941]------ 40 40 1,000] 35 June] 57 Mar 
Ingull Uti) Invest 66. _1940 

With warrants. -_-----_. 1% % 1%) 62,000 ‘4% May| 38% Jan | Pac Gas & E) ist 4s 1087 Beer 8814 90 80,000) 82% May| 94 Apr 

5s series A_-_...--- 1949 3 3 3 1,000 % May| 27 Jan ist 6s series B__..-- a 102% 103%; 8,000) 100 June) 105% May 
Internat Pow Sec 64s B'54| 83 83 85 5,000} 83 June| 8 Jap ist & ref 6448 C..-.1952| 9934} 98% 100 73,000} 94% Junejel03 Apr 

Secured 6 +48 ser C..1955) 63%) 62% 66 15,000; 62 May| 78 Jan 6e series D_--.----- eT ie 94 95%| 69,000} 91 May! 98% May 

Secured 7e ser D_..1936)__-_-_- 86 86 4,009} 80% Jan| 97 Feb ist & ref 4446 F....1960) 58 87 89%4| 97,000] 82 May) 93% Apr 

7s series E______..1957| 67 67 =—7i1 33,000} 67 Junel 87 Jan | Pac Invest deb 5s... .1948)------ oo 62%4| 12,000) 56 Jan} 67 Mar 
International Salt 5s__1951]____-- 57% 60 2,000; 57% June} 7334 Mar | Pac Ltg & Pow 5s_.--1942).-.-.-- 102 102 2,000} 100% June; 103% May 
Internat Securities 5a 1947 391%4| 39% 43 50,000} 39% June] 6) Jan | Pac vow & Light 58..1955) 56 56 62 11,000} 50% June| 85 
Interstate Iron & Steel 5%s|_____- 32 32 3,000; 32 June} 48 Feb | Pacific Western U1) 6 bier 
interstate Power 6a. --1957 50%| 50% 60 59,000} 46% Apr] 26945 Mar With warrants. 48 748 49 34,000) 247 June| 71% Mar 

Debenture 68-__-.-- 1952] 28 25% 31%)106,000} 19 Mayl 61 Jan | Park & Tilford 6s... ..1936|____-- 45 45 2,000} 45 Apr| 60 + Feb 
Interstate P 8 5a D_.1956)____-- 69 73 17,000} 61% Apri 79 Feb | Penn Cent L & P 4%8 1977) 69 68% 70 24,000| 67 May) 79+ Jap 

let & ref 4%e F....1958) 63%4| 61% 65%4| 35,000) 61% Apr| 76 Feb |; Penn Dock & Warehouse— 

6 4s series B...---- Pe nates 80 80 1,000| 70 June} 95 Mar 6s with warrants...1949) 18 18 18 13,000} 18 June} 25 Jan 
Interstate Telephone 5s -’61} - - - - - - 53 53 2,000; 4744 Apr] e65 Jan | Penn #lec let & ref 48_ 1971) ------ 65% 67 14,000} 65 May| 76 Mar 
investment Co of Am 58 ‘47 Penn Glass Sand 6s_..1952| 75 70 75 2,000} 70 Apr} 75 June 

With warrants......--- 65 63% 65 4,000} 58% Apri] 67 Feb | Penn Ohio Ed 54s B.1959) 53% 51% 58 {105,000} 41 May| 83% Apr 

Without warrants _____- 64%] 63% 64%) 2,000/ 47% Apri 67% Mar Deb 6s series A.---- 1950) 58%) 58 58%4| 11,000] 55 June} 84% Mar 
lowa-Neb L & P 56_..1957| 66%| 64% 67%] 16,000) 64% June; 80 Jan | Peno-Obio P & L 6448A 64) 34 84 894| 28,000} 84 May| 100% Mar 

5s series B_-----..- 1961) 67 66 69 | 36.000) 66 June| e79 Jan | Penn Power 5s_----- 56] 84%| 53 86 | 36,000) 81% June] 92 Aor 
lowa Pow & Lt 4%s8..1958) 77\%| 75 79 6,000' 75 June| e80% Jan | Penn Pub Service 6s C '47|------ 90 90 2,000} 290 Apr| 94 Mar 

\ Iowa Pub Service fa 1957!) AS 68 68 1.000! 61 May! 82% Jan | 58 series D______--- | ee 84 84 1,000} 84 Junel 85 Feb 
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. Since Jan. 1. 
Sales Week's Range) for Range 
“rast Week's Range| for. | Range Since Jan. 1. ~ Kage Sg ok gape High. 
Bonds (Continued)— _| Price. |Low. . A .-2022 56 58 | 3,000} 50 May 
Jan | Utah Pow & Lt 6sA -- 9044} 11,000} 88 June 
~---| 87, 87 | 1.000 02” Gas & El 58 E__1952 90 — 
Penn Wat & Pow Se. -1940| 1003<| 100% 100%] 4:000 "Fev | Va Elee & Pow be.---1086 3054 62 | 20/000] Be a 
5S wonnmy OL% , Serv 58 A. : 
Peovles Uae L&C 40B'81|----- 72°" 74%) 13,000 “Jan | "tas ret be series B-- 1950 56% 58 | 8.000| 55% May 
on-= ¥ ' 20-year deb 6s--- -- ; 
Peoples Lt & Pr 5s. .--1979 103 103%| 9/000 Apr 
ire EE =e ns Apr | Waldorf-Astoria Corp— 22,000] 3% May 
Phila Toe Pow 630.1972 101 7%| 100% 102%} 54,000 4 lst 7s with warr_...1954 sige 354% M 
hila Suburban G & E— 10,000 June z 43 46%| 25,000 54% May 
it Ist & ref 4448__---- 1957} - - - - = oi 5.000 May | West Penn Elec 5s--- -2030 85 85 5,000} 85 June Mar 
Phiia Suburban Wat 5s '55)----- 90 91% West Penn Scouts ‘i. 35% 3834| 65.000] 27 June Feb 
"ies & rel 60 op “-Y9e0 39%) 36% $5 73000 Feb Western Newspaper Union 15% 16%| 9,000] 14% Apr Jap 
Piedmont & Nor Ry 5s 1954) - - - - nae 3°¢ Jan Conv deb 68-.----- : 
! Pittsburgh Coal eee pee) ie I on | a oe 69 72 | 4,000] 6234 May Mar||| 
1 68... 5614) 564 60 “a 2 Mel wm feel Mie 4... 
on 2 ero 45 45 | 2,000 — Westvaco Chlorin Prod— 7.0001 99 Feb May 
Poor & Co #8 «.-- 74% 75 31,000 37 100 «101 F 
Edise 68 E1956) ——- 74% Mar | _ 10-yr deb 54s-..--19 99 | 2,000, 95 June June 
rraige sevk “3S eae |S eyes 694% 9%) 2,000 Wheeling Flec Co 5s--1941 os% 93%| 4,000] 90 June May 
41%} 2.000 Mar | Wisc Elec Pow 5s-_--- 1954 69% 70%| 6.000] 69% June Jan 
Power Corp (Can) 434s '59} - -- -- rte He 3000 Mar | Wise Bow & 14 >} oe 73° 73 1,000! 73 June — 
Power Co p (N ¥) 5 8- 4 ----- 67 67 1,000 June Ist &r oo as. 10ek 83 84 7,000} 83 June aoe 
sais & csketiib iiss Wi.....-| oaks 19 “| 17.000 ‘red | York Raliways oe...1937 78 78 | 2,000) 70 June 
‘ 16 19 
russian Elec deb 6s. 1954) 16 > 2%| 21000 Mar 
Pub Serv ot NJ 6% etfs...| 102 | 102 102%) 2/00 Foreign Government 
Pub Serv of Nor Ulinois— 75%| 37.000 Jan And Municipelities— | 
Ist & ref 5s ser C...1966) - - --- 74 (27a 19000 Mar | Agric Mtge Bk (C mean 24 27%} 6,000) 22 Jan Jap 
Ist & ref 44s ser D- 1978 67 67 ae y, 1 "000 Jan 20-year s f 7s__----- 19 25 26% 7.000 21 Jap Jan 
- & rei 45se ser F . Hae a i 74h "2000 June oA gio Fine { 7s- a 15 i947 19% 31. |155,000} 16% May bem 
i = ‘ ; 006 Jan | Baden rw ty 5% 34%| 60,000} 2855 Jan 
Pub Bers (Okis) 68 D- iy owaie 61% + i on Mew ee i toe vu 28 32| 21.000 27 Apr _ 
5s series C.------~1961|----- “43 | 13/000 an | Ext 7s-------- 5 514] 11,000 ay 
A1949}___. a of eee Cauea Valley 7s------ 1948 5 
Pee way Sy eg 5844) 63 594 63 %|107,009 Mar Cnt Bk of German State & % 17%| 18,000} 114% Mar Feb 
“aa eae C5 Vo|.-| Seis 902118 00 Mae | mee taut] 22% 223) Shee) Ma) BB Eee 
int & ref 4%,eser D.1950) 55%) 53% 55% , | 6eseries B........- : 64 000] 53 Jan ar 
Queens Borough G & E oe 6678 4,000 Mar pean Cons 65s... = 56 1,000] 45 Feb Mar 
ce ee ogy ae Chea deaerss Gberitctens: Terpetbamed te 2: wmpcc neers 
ni ial | wow | 0 la Ransdd ~~~ PP PRE 
ms 5 348 933| 61 | 5 i ge Jan 
ington Arms § 448.1933) 61 a7 Jan f 441101,000/ 15 May 
teopubite Ges 6e dune 16°45]... -- B® 87) 3'000 = See Mae ae 1834 21%4|112°000| 13% May "ie 
Ceatitiontes of Goposit_-|------| 8 8. | 2-008 Se! meer err iaonen 1900 17% 20 | 12,000] 17% June 
uke then Gere Bese ieee! 19%] 18° 215¢| 72,000 Feb Hanover (Prov) 6343._1949 16 18 | 20,000| 14°° June Jan 
an ‘ ’ / anover -- , 
Ruhr llousing 6 346 A_1958 en | 33 = : iae i= Indus M tge Bk (Finiand)— 51% 53 | 15,000| 250 May Apr 
Ryerson (4 T) & Sons 5s '43} - -- -- 61 61 ’ lat vege ty "eae ol” "6 1000 5 June — 
? Maranhao a -- : 
Salmon Riv Pow Se. -.1052 100%) 100% 10036 = 4.008 “jan | Medellin 7s series E.--190i 10 10%| 16,0001 9% May 
St Louls G & Coke 68 aoe SN oe May | Mendosa Given) Aspunees 22% 2414| 27,000/ 20% May Avr 
st Paul Gas Lt 5a_---.1944/------ ; Apr xternal ~~ . 
mete. Harbor Wat Pr 4368'79| 91 90, «91 Sao Apr | Mortgage Bank of Bogota 26 27%| 6,000) 20% Jap Jan 
cores Oxee- tea ---- 07. 9si4| 23/000 Apr | 7s issue of May ‘27.1947 25 25%| 30,000) 20% Jan Jan 
San ponada i. & P 6s reed ----- 93 ly 93% 2000 Fhe 4 7s issue of Oct '27--.1947 ; zs _ 
s Falls 5s—----- vd eet] A , 6 10: /000) 101 _ 
raroe Pub Worke ba. Kees] 37%) 36 40 /100,000 Netherlands (Kinga) 6s °73 “a <n kee _ 
‘ s "35 ‘ Parana(State) Brazil 7s_’5: ’ 
= Without warrants.-0 2 |-——-- 6063. | 19.000 Mar | Rio de Janerlo 6 ie... 1950 3% 3%} 13,000} 3 June 
seripp (E W) deb 5 4s br ------ 60 rs 1000 Feb | Russian Government— . Py, ul 5 % Apr Jan 
Servel Inc 58___...-- 948) 55 ee ee ‘000 Mar 6s certificates____1919 914 92 | 11.000] 83 Jan Feb 
“hawinigan w & P tise ‘67, 55} 54% 55%) 59,06 Mar | Saar Basin Counties 7s 1935 894 ane 9'000| 88 Mar June 
ist & coll 4550 ser B. 1968) - - --- + ted BT ‘| Mar | Saarbruecken (City) 7s '35 98% 99% 4'000| 20 May Mar 
ist Se series C......1970] 61%] 61% 63 | 31,000 Mar | Sante Fe (City) 7s-.--1945 tee Re eb 
ist 4348 series D__-1970| 54'4] 53% 55 | 57,000 Jan | Santiago (Chile) 7s--_1949 4 4 
Sheffield Steel Corp 5ise'48| 58 | 58 60 | 5,000 Sold under the rule 
Snider Packing 6s— i June « Correction. 
"Certificates of deposit A} 31 31 31 i yr Mar * No par value. 4a Deferred ae Bh rise 
South Carolina Pr 5s..1957| 51 51 LM) 3, r Sold for cash. wi When tasved zt Ex bah 
oo ny ; 
i OES a 54 as i 757,000 Fmd e See alphabetical list below for ‘Under the Rule” sales affecting the rang 
"sae : 55 ; 6 
Calif Edison 6s...1951| 9634] 96% 98 | 67, May | the year. 
"Betunatne ipss| 96341 9054 973| 12-000 May | Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 102%. 
Refunding de June 1 > Bev x “| 10114 102%} 20/000 Mer Bulova Waten pret.. Feb. 2. 10 at 12% ' 
Sou Calif Gas Co 4348 1961| 76 76 = 80% yee Mar | Central Power 56 series D, 1957, Mar. 7, $1,000 at 72. 
Sou Calif Gas Corp 5s_1937|------ 74% 75 | 9, Cities Service, pret. B, Jan. 11, 10 at 5. 
Southern Natura! Gas 6s'44 31 34 5.000 Mar | Dallas Power & Light 68, 1949, Apri) 5, $1,000 at 105. 
Without privilege 222222] 2844] 28% 32 | 36,000 Mer | Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 
eo tea mate cobanaeae Feb | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. { 
Southwest G& E 6eA 1957) 64 ja63)¢ 644) 13,000 Ja0 | jowa Power & Light 4348, 1958, April 1, $1,000 at 813. 
ear. @ Pee Se. 1807) ----- 14 16 | 6,000 Man | 1owa Publle Service 534s, 1959, Feb. 1, $1,000 at 84. 
Demet ben a toes. aeeal. | 4536 50%) 60,000 Jan | Jones & Laughlin Steel 68, 1939, Mar. 31, $3,000 at 10334 
pualey Mir Gs. 1942}. - 4 ile fe Ey Mar | Kansas City Gas 66, 1942, Mar. 1, $4,000 at 98. 
Poe errtenel Sass] 4535 48 1 65:000 Mar | Netherlands 68 1972, Jan. 5, poss at 106. 
Debenture @e-.-21961| 39° 35 42 41108 ,000 Jan | Nipissing Mines, March 23, 100 at 1%. dias 
Debenture 6e Dec 1 1966) 3514 344 43 | 38,000 May | Pacitic Gas & Elec. 5148 ser. C 1952, Apr. 27, $2,000 a 
ng Ap yee —s Me a May | Rio de Janeiro 6348 1959, Jan. 18, $12,000 at 1636. 
10-yr deb 5s 1937} 50 ies: Setnl ok eee Jan ll., 4348, 1978, Feb. 8, $1,000 at 85 
Stand Pow & Lt 6s_...1957| 34 | 30% 38%] 99,000 Jan | pupile Service of No. Ill., 4348, ; oe 
Sean Telephone 5 48.1943 CR ee 30 304%} 8,000 an Russian Govt. 5348 ctfs., 1921, Feb. 4, $1,000 a A — 
Stinnes (Hugo) Corp— a 000 Mar | Shawinigan Water & Power 4348, series B, 1968, Mar. 10. $2. 
S Daawe ee am) 26 | 38ie 35 | 33. JaD | Stinnes (H.) deb. 7s. 1936, Jan. 25, $1,000 at 31 34 
ithout warr__.- ‘ 4 42" ar A 
gun oll deb 5}4s....1939] 90%| 89 91 | 12,000 ne ped Syivanite Gold Mines, Jan. 27, 100 at % - 
5% notes Be Bogie 91 8691 | 2.000 ‘Jan | Toledo Edison 58, 1947, Apr. 26, $1,000 at 94. 
Super Pow of Ill 4348"-_.6s| 59 58 59%4| 6,000 Mar | Union Gulf Corp. 58, 1950, Mar. 9, $1,000 at 98. 
| | z78 7. 2,000 ’ . 9, $2,000 at 65%. 
ist va Ee 1970 : 58 59%] 7,000 = United Light & Rys. deb. 6s, savas, 3 ee pat 
ene a 943;| 9314 95 | 23,000 ar | Welch Grape Jutce com. Jan. 27. 25 at 87% 
Preece Or es-tbes) S43) 885 oe 31.000 Sune | Wheeling Electric 58, 1941, May 18, $1,000 at 101. 
; 58 ser B_- 4 97%) 15, ” tne range 
Ppa tA & ar DB. .1087)- --.-- ie ’ below for ‘‘ Deferred Delivery” sales affecting 
‘ ; Mar z See alphabetical list 
Tenn Elec pat Sa. = = Pheer’ oa = Apo Feb | tor the year. 
Tennessee Power 5s _ . - 196: , ‘ ’ Mar 00 at 68. 
new A I A BS Uae | Ame. Gas & Wien... pvet., Ages 18, 3 936, Mar. 17. $1,000 at 1434. 
Tern! Hydro-Eier 6343 53) 42%4| 4234 4434) 19,000 Mar | American Solvents & Chem. 6s, W. w., 1936, - be. S2Y 
Texas Citles Gas 5s...1948] 34 | 34 35%] 7,000 Mar | Associated Tel. & Tel., 548, 1955, May 31, $1,000 at 28. 
oor teee, TO | 70 (72 | 46.088 Feb | pon Telephone of Canada 58, 1957, Mar. 7, $9.000 at 9414. 
Texas Gas Util 68... 1945) ------ 100 (10%) 2, Feb | Be D! June 7. 100 a8 i. 
T Power & Lt 58_.1956| 77 74 78 | 58,000 M Centra) Public Service, class A, June 7, 
a -.1937| 9034] 90% 9034] 4.000 oi Central States Electric, com., June 1, 100 at %. i 
mold Co 68.----_ 6%. 
hermoid Co 68. ___- 1934 ' 8.000 Mar | Cities Service, deb. 5s, 1950, May 28, $1,000 at 1 
With warrants...---.--|------ al ies : Apr | Commerz-and-Privat Bank, 534s, 1937, May 28, —, ri 29. 
354 pr 3 y ts, June 7, 200 at 3-16. 
, oe 2854 2934] 33,000 Yommonwealth & Southern, warrants, : 
iB 8 tebe aa] ii KH) 11% 13%) 45,000 “Tr pene Water Wks. & Elec. 6s ser. B, 1944, June oT at 6. 
Amer Invest 58_ "i948 Feb Rasor 940, Mar. 7, $1,000 at 94. 
OAWith warrants _ - “= ee = & Pipe Mar ag ll ~~ henlletar & St Ry., 5s, 1938, May 25, $5,000 at 23%. 
Union Guit Corp 6edJui 1'90] 88] 87 52 | “1'000 May | Indiana & Michigan Elec. 58, 1955, Mar. 12, $2,000 at a 
aed We aoe we ee asf Industrial Mortgage Bank of Finland 7 1944, Jan. 2, $1, 
United Elec Serv 7s__1956 47 22.000 Feb te Power 58, 1957, Mar. 10, $5,000 at 70. 
Without warrants. --__- 434| 42 y Jan | Intersta y 21, 200 at % 
United Industrial 6348 1941] 2034] 1754 2314) 37,000 Mar | Interstate Equities Corp., May 21, : 4 
1st 68..-.-.-.....- 945) 22 21 264 gyn Jan | Middle West Utilities, 5s, 1934, May 28, $1,000 at 1%. 
United it & Pow 6a—1978) 62 62 "| 1,000 Jan | Middle West Utilities, 5s, 1935, May 28, $5,000 at 1%. 
Ist 5348.---April 1 1959] 62 | 62 62 000 me way age hey Ay 
On Lt & Rys 54s....1952| 3634] 36% 42 | 47, Jan | New Bradford Oil, . 8. 1,000 at 703 
Debentures 6 148___1974|____- .. 2 | ae Feb | Ohio Public Service, 6s, ser C, 1953, June 2, $ serpin i 
Un Rys of Havana 7 348_'36|-—--- 1635 3 Jan | Pacific Western Oil 6 14s, w.w. sams. — _ pad ta 89%. 
4: Sour 6% notes....1933) 66 65% 67 22,000 May | Penn. Public Service 6s ser. Cc, . + an ™ oh 
634% serial notes---1933|_-__- 85 85 peed Jan | Public Service of No. Ill. 7% pref., April 5, 
635% serial notes.-.1934| 45 | 45 4514 ‘o00] Jan | Securities Corp. General, April 9, 300 at 3. 7 
614% serial notes_..1935| 36 | 35 = 1,000 J20 | Southwest Dairy Products deb. 6348 1938, Jan. 20. $1,000 » 
6%% seria! notes._.1936} 30 30.3 ‘000 Mar Co., 6s 1961, June 7, $1,000 at 77. 
634% serial notes..1937| 26 26 27 7, Mar | Super Power Co., ’ 000 at 3%. 
64% serial notes..--1938| ._-_. HAE a) BB Jan | Tri-Utilities Corp. deb. 58, 1979. Feb. 1. $2. 
634 % serial notes__-1939|_-__- 25% 26 | 9,000 
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Ask Bia , Ask Par, Bid | Ask 
Am Com’th P5}s°53.M&N| 1 | 312||Newp N & Ham 6s °44.3&)| 70 77a Public Service Trust Shares} 1%4| 21,|/Trust Shares ot America... 
Amer 8 P § 5348 1948-M4&N| 45 | 4812||N Y Wat Ser 58 1951_M4&N| 71%) 7312 aie avilial Trustee Stand Investmen 
Appalach Pow 5e 1941.3&D; 9912/:01 ||N Y & Wes L 4s --d: 5 4 br vs Trust Shares} 4. “ yee ye 
Appalach P deb 6s 3&3) 58 N Am L&P af debi 4s'56J43 32i2) 3 y a ee. a s 
Atiante G L Se 1947--5&D) 94 | - -./\Okin GO & B Se 1980. -.ae O4t3 ae | a — of ou ccc eneseanenannnse=- 
mt a eon Bio bt A 8 BB a gd Fy eee 12 | 16 || Series 
CenG&E5 1933-- 4 Parr Shoals -4a0) ff | of | _ Of Dreterred...........{/ 12 | 16 || Series A_.........-.-..-.. 
Tet ilen coll 5.34646 JD 27 | 30!2||Peoples L & P 538 1941 J&J| 2312] 37 Geourtties Corp Gen $6 pret a10 oe N ¥ Ony Bx She. 
Ist lien coll tr 68 °46- 28 | 3112|| Pow Corp N Y 6 }4s°42 70 pA Selected ey ga a 20th Century | 
Cen Ohio L & P 56°50-A&0O| 5512} 59 || Pow Sec coll tr 6s br = > og Selected Cumu heetal 3s ie year “20: 
Derby G & E Se 1946_-F&A| 54%) 57 ||QueensG & E 4s a3 .ae o 1 Suseetes Become Shares. _- - anol o 28 United Bank Trust-.....-- 
Fed P 8 ist 6s 1947__.J&D| 17 | 20 ||Roanoke W W 5s 1960..J&3 ois — — erases =] 240) 380 United Fixed = 
Federated Util 5368 57 M&S) 31%) 3412/|Sterra & 8S F 58 1949-_- Pie Trust -..- art] dag]| Gals Foun Corp 1-70the 
Gen Pub Util 6s" 18 | 22 ||Tide Wat Pow 5s °79_._F&A 212 rrr Fund...... : 3 ve ce See 
Houston Gas & Fuel 56.1952} 30 | 3412]|United L & Ry 6a °73..3&J we 40 Standard a Corp... fan Pee, & Brit Interna ‘ 
Il Wat Ser lst Se 1952_34J) 6114) 6414||/United Wat Te ae po 2 Pg Standard fe toe a Poe * Class - ae 
Interstate P S 4348 68 M4&8| 63 | 64 ||Virginia Pow 5s 1943_ = eis Sentoré Cotas tae ma od. , 
wove be Ua ge 1960-23] 42s] sie wean Ra Bee oe 2401 75 | go | Standard Inve Suez ot--| 34] Sll0 gms Le@ How thurs & 
Jamaica 4 “a1 Man! 95 | 100 | @uner Corn of Ame ann a) eet] etl, Barennncee------- 
Lexington Util 58 1952.F&A| 57 | 62 58 '41_M&N bs = “— Corp of Am Tr Shs A * zis U 8 nate OSs 8 cee 
Louts G & E 4348 1961-F&A} 88 | 9212||Wichita Ry & L 5e1932_---| 8 ot pone i step senna ereceee is : 8 F-- ~~~ --------------- 
Deb s f 68 1937 __--- A&O) 96 |100 || Wise Elec Pow 5 °54--F&A a 2 Sho Cot recoseenneaecneea : Bh ~~ nn nnn nnnnenonennns 
Louis Light Ist 6¢ 1953-A&O} 9612] ---||Wise Minn L&P 53°44 M&N 3 2 Hi nS ghd PERRO, “Vee Geek 0) ae eee 
New Ori P 8 68 1949__J&D! 3612! 39 ||Wise Pow & Lt 5e°56-M&N! 70 i cenaek toe 
i tility Stocks. Adams Millis $7 pref.....*, _..., 75 ||Liberty Baking com_._._- * 
wenn t Aeolian Co $7 pret_____. 100|4 ____| 23 Preferred ...._..__-- 100 
Par Per | 65 | 75 | Aeolian Weber P&P com 100/4_---| 3 ||Locomotive Firebox Go...* 
Alabama Power $7 pret..100) 58 | 61 ||Memphis Pr & Lt $7 pref. .° i ats ea, oe 
Arisona Power 7% pref.-100| ----) 54 |jMetro Edison $7 pref B..-°| 47 | ..- | alpha Porti Cement pt_100 90 |/Mactadden Pubiiot'ns com.5 
Ark Pow & Lt $7 pref--_--- *| 52 | 55 || 56 preferred C_---..--- «| 42 | 47 | American Book $7--.__. 100) 54 | 60 || $6 preferred - -----. to. 
Assoc Gas & El orig pret--*| 8 | 12 Be ee pe ee 62 | 6g | Amer Canadian 1 | 212|/Merck Corp $8 pref -- - - 
$6.60 preferred._____.- e 12 15 |)Mies River Power pref_- 30 33 American Cigar pref_...100} 100 pee de ai 
$7 preferred - - --------- 1c ea 6 | Amer Hard Rubber-... 100/¢ 5 | 8 National Casket $8. ..-.- ee 
eee ee ee ee |e 2% preterred--"---i00| 36 | 42 | Ametionp Hardware ——--25) 14 | 1512) $7 preterred-----------«| 77 | 83 
‘° oe et ee -- 
Bang Gro-Ei7% pt-100, 95 /102 ||Nassau & Suffolk Ltg pret-| ----| 65 | american Meter new ..._. *| 10 | 13 ||National Paper & Type Co_| ---.| 20 
eaee LHe Psopt.* 78 | ---||Nat Pub Serv 7% aS at 9 New Haven Clock pref-__100 ‘“" 30 
Birmingham Elec 7% pret-*| 47 | 50 ||Nebraska Pow 7% aoe” 91 | 99. | Babcock & Wilcox 2% .-100) 20 | 25 ||/New Jersey Worsted pret. Se 
Broad River Pow 7% pf-100| ----| 25 ||Newark Consol Gas---- *| 55 | 65 | Baker (JT) Chemicalcom.*| 9 | 13 ||Northwestern Yeast---- 
Buff Niag & E pr pref. ---25 17%4||New pad en Ae ey * 36 | 41 Bancroft (J) & Sons wa R R. Vidi asians o jas IH 
ew leans - Preferred ____.._.... 100} 15 | 25 ||Ohto Leather______..___.. 
Carol pret >" | Bliss (E W) lst pret... 70 
; & Lt $7 *| 46 | 50 ||N Y & Queens E L & P pfi00} 90 | - Bliss (E W) lst pref._-. 50} -...| 25 lat preferred ....-------- 60 | 7 
Cent ark Pub Serv pref_100| ----/ 69 ||Nor States Pow (Del) com Aj 38 = > Magica seraaaag et 0} ....| 712|| 2d preferred.......----- 50 ee 
Cont Maine Pow 6% ot 208 BF oe Teetee --- -ncnnerenn 57 Bohn Refrigerator 8% pt 100] .---| 55 ||Okonite Co $7 pret-.--- 100] --..- 
~ ececece v Bop eres 
Cent Pow & Lt 7% pret-100} 30 | 35 |\Ohlo Edison $6 praf....--*| 57 | 60 | Bowman-Biltmore Hotels_.| ..| 1 ||Petroleum Derivatives... | 2 | Als 
Cent Pub Serv Corp pref. *| 2 4 $7 preferred. ..-.....-.*| 65 lst pref _.- -----100] -.-.] 4 |]|Publication Corp $3.20 com 10 25 
Cleve El Illum 6% pret..100| 92 | 95 Ohio Pub Serv 6% pret... io 2d preferred___.____- 100] ----| 2 || 87 1st preferred - 100 ova 
Col Ry P & L6% Ist pf.100) 57 | --- % preferred ---....- 100 65 | 71. | Brunsw-Balke-Col pret __. 0 SE os eae Baa 
634% erred B..-.100} 60 | ---||\Okia Gas & El 7% pref-- 20 | 21 | Bunker Hili & Sull com_-i¢} 16 | 18 ming’n Arms : 
Consol Traction N J----100} 17!2| 21 ||Pac Gas & El $1.50 pret-.85) 20. Burden Iron pret__.------. 20 | 35 ||Riverside Stik Mille... -- “< 
Consumers Pow 5% pref.-*| 62 | 65 ||Pac Northwest Pub Serv- -- }H 2 — . Remweet & Co ..-. -- - 8 a 
8.60% preterred....2. 1 74 78 Prior preferred —---_-- 12 | 15 Ramee. gene 100 39 44 Rete Mapes ot America 4 
- ¢ Dreterreu. - ~~ - oo Wie Sean ae ae eae cl aa ee 1 ee a Soa wae wiehetl ---| ---- 3 
ont’ f.100) 743 Pac Pow & Lt 7% pref--100) 50 | 55 Carnation Co $1.60 com_..*| 15 | 18 ee °° pga 
a ee “ Puan yy 1% Dref...-.- o* 4 Preferred_._.__.__.- 100} 85 % Roxy Theatres unit.....-. i 1g i 
Dallas Pow & Lt 7% pref 160 88 20 $5 pref... -.-.----- Chestnut Smith com______. eS eT. ee a ae 
Dayton Pow & Lt 6% pf_100| 83 | 87 ||Piedmont Northern ay Ss 20 = Preferred.............. 4 | 10 aspreterred A. = ea alata aa 
Beige Change Fansct--| “"a] “s(PuneeSouee Pon's Cearee| ii"| $2 | Sheena; ceils] | 1 mapas Cap aa a 
Cc ‘unnel - ._- 8 . , ‘orp... 10: 1... -. -.-----. 6 
Eve Rallwagye. caceneess vs oo-- P xo a a +i pt waa bo = a... 1 = = Ruberoid Co $2 ..__---- 100} 15 | 18 
_ eee = ~~ ~~~ = =. | _... | Color Pictures Ine. -_-....- : 
Essex-Hudson Gas----.- 100} 130 .--||B8ioux City G & E 7% vt.100) 5 --- Columbia Baking com_.._*| -- lp : - 
Foreign Lt & Pow units.---| 20 | 28 |/Somerset wy Ry a: at = bs * Ist preferred. _......... ° 12 3 a A Cor Minne 6 tAn-0e8 = 4 
Seo Same... SS Pee Sew wee Tie 2d preferred. -__-_-_-._- acl 7 ee Mommncrmee... 35 3 | i 
Gen Gas & El part otfs----- 20 | --- “oe - erred - st 251 4 | 6 | Colts Pat Fire arms Mtg.25 6 one ene -- ee 
ag Neg yep ‘s\| a pike eahageaee HR png ag Ae tel pl EE gy *| 2 ||Splitdort Beth Biec_......- ml ot 
aie aoe D --- 7 -------- ; Trosse tea ee @C.----~-- : 
Oo, te lg -...100! 65 | 69 ||South Jersey Gas & Elec_100} 128 133 | Crowell Pub Co $3 com new| 19 | 21 ||Standard Screw Co__-_- 100} 23 28 
lilinois Pow & Lt 6% pt-100) 22 4 be — ng nen oer te a $7 preferred___..______- 75 | 90 Standard Textile Prov --100 <neo} 8 
d Pow & Lt 7% pt.100} ---.| 1 % preferred . - .----- ae OS ee ee ee ee eee oo aca 
ialeclabe Power $7 pref..*| 18 20!2||Texas Pow & Lt 7% ptd_100 + =. De Forest Phonofilm Corp... 3g] 13g ES Sea 100 .* - : 
Jamaica Water Supp pf_.50| 45 | 48 |/Toledo Edison pref A-..100 4 Dictaphone Corp com_.._*| 4 6 ||Stetson (J B) Co com ie Ge ey 
Jersey Cent P & L7% pt 100; 756 | 60 ||United G& E (Conp) pt-100 35 38 [‘—<_....” joo] _..- 75 $3 preferred......-... 
Kansas City Pub Service.-*| ----; 12||United G & E (N J) pf-- “T7] “Qig | Dixon (os) Crucible $4.100} 28 | 35, oan " A ape ee 
Preferred... ---..------ *| wt | .2'2 United Public Service pret. - “45.°) 4712 | Doebler Die Cast pret--.60| ----| 7!2||Taylor Mill Corp co es ou 
Kansas Gas & E17% pt-100) 75 | 82 ||Utah Pow & Lt7 =e = 4° - OS Rippenetiae _ poe 15 Tagtor Wharton Ir& ome --s] § 
Kentucky See Corp com.100) 225 |200 ||/Utica Gas & E17% p “tool 1s | 29 | Douwlas Shoe pret --_-- 100} 16 # pera --- == - aan Sa 
6% preferred_.__.....100) 49 Util Pow & Lt 7% pref-_- 40 | 80 Draper Corp... ..-.---- 100} 18 | 22 enn —— 7 t.100|6 32 | 3712 
Kings County Ltg 7% pf 100, 77 82 Virginian Ry com-.----- 4 Driver Harris $7 pret...100| 45 52 TubiseChatillon7 % cu. pf. 
Long Island Lt 6% pfd__100 2 . “— -—b Se com _._ oe 737 78 Dry-Ice Holding Corp. -.-.-.- ----| 30 Unexecsiied Mig Co 400..10 14] 2% 
Preferred A__-.-.-.- fo secea+ce --10, 14) 2 
Los Ang Gas & E!16% pf.100} 75 | 85 '|\Western Power 7% pref.100/ ----' 80 Bisemann Magneto com. == sei F United Business Pub prefl00 -ooe] 38 | 
gna esniial iy U S Finishing pref....-.100| 4 | 10 
Investment Trusts. —— Frankito Ry Supply ....-- *] 1012) _.- EE gape Be 
k Stock Corp...) la 1%«)|Bautey Corpcomotampes..; 2s Fire ...-| 78 ||Weleh Grape Juice pref-100| 85 | 92 
Amer Brit & Cont $6 pref .* 2 | S| Dente trast Chase A... os toed @ Knight com---.-*| ia] ‘1'4||W'VaPulpa@ Pap $1.00 com* vital 74" 
reel Sete on vs Pos Federated Cap Corp pt 8 Sle SEE Sic cm sakoins - a B m.. Ay pera bans a 00 2 
Amer Founders Cor ‘ ---- S ‘0. = 
if: oe Sitges. aot is | 22 || Sepltt Breferred------100) 78 | 80 
7 referr: La 2] 4S |e ixed 2rust Ul" Shares... --- —e ai _100 ee ‘ --- 
an 2 General Sec com A. 12} 3 ||Fixed Trust Shares A. ---- bs “ me ng ~ ~ mat 000.508 3 | 6 ||Wilicox & Gibbs $2.50 com. 20 30 
Common B-.-......---- 1-16) | 2 abeiten = stncaaecese ad on 213 Preferred........... 100} 15 | 18 ||Woodward Iron-.-.---- 100 p. 
% preterred -- -~-~--.-- 28 | 35 ||Pundamenta! Tr Ghares 4 -- 23| 23, | Industrial Accept com..-.*| ....| 4 || Worcester Salt $5.----- 100} -..-| 65 
Amer Insurapstocks Corp-* 12} 114)| Shares B------- zonsonee rig - Ses auentelarengna 00} 27°| 29 
Assoc Standard Oil Shares _. 273| 3%s||General Pub Sev 6% pt ~~ 2 : ain tae 100! ...-|  412'| Young (3 8) Co com...-100| 68 | --- 
AOS ee ee ae eee Oi oe Et soe 1, | Lawrence Portl Cem $4 100 9 |! Preferred. .--..----- 100! 75 | --- 
Common with warrants -- 8 --- , COM ..--.- one 
Preferred arraD meee ith warrants_-_---.. 5 | 10 
Atlantic Seeltes Cow Df 18 me Gude Winmil Trad Corp..*| 425 | .-- Telephone and Telegraph Stocks. 
“| _ | || Hturon Holding Corp ---..- a i100: 15 
Se Os ash | 1!"|anoweraee vemers__-| 94] 1m | “BP mesa HE |G (Menace aneiae ot fie 
Bankers Nat Invest'g Corp *| 410 | 14, |/Incorporated Inv a 10% 118s ole el (Can) 7% pret..100| 65 | 72 ||Pac& ati Peleg U 8.1% -.25)4 ne 2. 
Bane Indusurr Shares__._* 3, aint Bee Corp of Am com A_- 14] 114 | Bell Tel of Pa 634% pret 100} 100 102 Peninsular leo $1.40--s| 1212) 16 
ees “20|| Common B_..--.--.---- 1-16} 1 Cin & 8u elep---- 50 | 53 || 7% Dreferred A ---..- heen 
oe ee ee 5 hens Bee 054% preferred eocsseses 6141 10 | Cuban Telephone --------- z<°ae Seen Telep 06 0b tne 01.108 36 . 
erred - 7 |= eee 5) ; . J 
Slane - tale <n ot " m1 Trust Shares.) 1°20] 1 os mass & Bay State Fel-100 25 30 So & Atl seleg $1 26.---:38 ‘ of 12 
Century Trust Shares. -—-—- "al ‘ill 7% preferred. 2-2] 9°] =72 | Int Ooean Telog 6%.-..100| 30 | 40 ||8 W Bell Tel 7% pret.- 109] 102 |104 
Chain & Gen’! Equities Inc * di4) 1% 7% pre + Se NY.” 219 ri Lincoln Tel & Tel 8% ------ 90 |100 ||Tri-States Tel & Tel $6--.-. 4 ve 
me ~~~? matmephepeeest PPR on bt Ee Mountain States Tel & Tel.| 78 | 83 || $.60 preferred.......-- 10} oz, 78 
Preferred ete Aneta uate 39 42 Investors A aK 21 oe New Ergland Tel & Tel_100 76 78le Wisconsin Telep 7% pref 100 -2@ 
Chetsea Exehange Cory A.-| — d2|__ 1 !2|| Leaders of Industry A -- - - - an “<< 
SED Bi pnnoss soccscoes Oe eek. res re rewinteces di%| 17% Chain Store Stocks. 
Eee kA ee----| 1:28] 1:45||Low Brisas Ghares-.....2-. 135 == a 
“Tecate chan ein F "45 i tee ul 1% H C) Inc com-_--_- Snes 
Bn ey a an caeaes tek. tom 2 7% 5S 4b 7 ome 100| 62 | -.- wane bret 6% » wee wore 108 ----| 50 
C pth ad ~ — jetuee 10 5 8 ||Mutual Invest Trust cl A... 3 3% Butier (James) Comme. -5 eo > \\Mock Jude&: Voor an 100! 30 40 
ae Seer ias tak 100) tie] °O ||Nat Industries Shares A----| 1.20] "| Diamond Shoe pret with war| 45 | 52 ||Murphy (8 C) 8% Dref-100| -...| 90 
Cram & Foster Ins com... a E Savtenean Trust Shares...-.| 314] 4 | Edison Bros Stores pref.100| -...| 55 oi ae ta 
seagietive Trust Shares...| °2 | '2%||Nation Wide Securities Co.-| 174| 21 | Fan Farmer Candy 8h pt..*| 17 St [pte aee mens cem..----5 } | f 
Cumulative Tru st N Y Bank Trust Shares ---.- 2M 2%, viene M) Stores com - <oon my 13) Go 7% pt.10 la 63 | 72 
Depetee She NY ver Ava. vits| diel| Sores 1955-¢----------| 135] 1.50 | Ge Atl @ Pac Tea pret..i00| 107 |110 ||N'¥ Merchandise Ist pt-100| 70 | -.- 
pee Insur She A___-- 17%} 214]| Seriew 1956-...--.------- 1.38) 1.50 -100| _...| 40 ||Ptggiy-Wigely Corp. ---- e| 4 8 
rsified Trustee Shs A 5 Sle Kobacker 6 pret. - 1012||Reeves (Daniel) pret 100; 95 iad 
Ps ac. ie 4!o|| Northern Securities... ..- 30 | 50 Kress (S H) 6% pref.-.-.-- 9% S 2 Semen Hens Oo come... $001 -....| oS 
Brrr 2272772] 1355] 1°75||Om Shares Ine units... 2%) 6 | Lerner Stores 614% pret ww! ...-| 40 ||Rogers Peet Co com oo-=100} ~---| OS 
ons jennenoneunoedions 2%) 3 |/Old Colony Inv Trust com. . d'z| 11g | Lord & Le a “gaggle 100) 50 85 ||Silver (Isaac) & Bros pt.100 5 ‘5 
BRE attend 21 o see Oretterred 8%... 10018 50 | 85 |'U 8 Stores let pret ...-. 6 | 16 
Equitable Invest, units....'  ..._! 10 |!Petrol & Trad’g Corp ci A 25| 43 6 Sec prefe tac 























z No par value. d Last reported marked, o Ex-stock dividend. z Dividend. 


y Ex-tights. 
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4310 Financial Chronicle June 11 1932 
Quotations for Unlisted Securities—Concluded—Page 2 
Insurance Companies. 
ugar Stocks. 
Par, Bt | Ask Par, Btd ; Ask | 
le! Sugar eta Oriente pf 100) __-- 1 Par 84 Ask | Par, Bta Ask 
Ae aeewed ek Oa 912) Ma ellUarted Porto Rican com.. | ...| 6 | Aetna Casualty & Surety.10} 18 | 21 |/Kaneas City Life. .-...- 100! 500 |s00 
ne aca oth com ..--- * 40 | 50 FR kta vicnnonanne ae me Aetna Fire..__..-------10) 1812 2012;|Knickerbocker (new) - ----- 3 5 
7 erred... .....1001 70 | 80 Aetna Life.------------ 10) 12%) 14%, 
y De SEES Agricultural... .--...-125) 24 | 34 ||Linooin Fire (new) -.---- 10} iz) 7, 
American Alliance. ------ 10 6 Oy y eae 2 2 
Federal Land Bank Bonds. American Colony --------- pakom: Voting trust certife .___10 lle} 21g 
dg 1057 optional 1037-M&N_ 7714) 77% |4}48 1942 opt 1932-.M&N 83!2 84 American Constitution - - - -- 4 8 : 
4s 1958 optional 1938.M4&N| 7714} oo 4% 1943 opt 1933-...J&J5| 8312, 84 American Equitable (new) - - 6 9 ||Majestic Fire----------- 10 - 5 
448 1956 opt 1936... S&S} 7812 one — opt ae a . American Home-. . ----- : 732 Maryiasd anor g A bi ae = : R 
ye S&S, 7812) ; Me opt -<-- 2) & American of Newark -----. 5) Mass Bond =o 
site ioey ont 1957_._.M&N| 7812) 79 ||436e 1956 opt 1936....J&J} &2!2| 83 American Re wives ie 4 3 | Merchants Fire Assur com10} ----| 15 
448 1958 opt 1938...M&N| 7812 79 (|/4%8 1953 opt 1933..--J&J) 83% 83%4 | American Reserve - ------ 10} -..-| 6 ||Merch & Mfrs Fire Newark 5| 4 6 
5s 1941 optional 1931_M&N| 98 | 9812,/4%{8 1954 opt 1934...-J&J 8314] 83%, | American Surety _--_..---25 85g| 1153||Migsour! State Life--- - -- 10 312; 4lo 
4s 1933 opt 1932..-J&Di 100 | 100%2i Automobile... ...------ 10) 8 | 10 epee Plan Insurance...__| ----} --- 
e Baitimore Amer Insurance .5 1144; 212 | National Casualty -- - ---- 18 5 7 
New York Bank Stocks Bankers & Shippers -.----- 25 Penge semen Tee Sige “Eee 7 a" i“ 
Sb che bale wc tnrid 100 5 ational Sill ae alive 2 
Bank of Yorktown...--100| .---| 35 ||Manbatean Company....20| 18 | 20 | Bowr ee ee - 14 
CUES ck dnndeoondwen 20) 722%| 24%'|Merchants.. --------- 100} ...-} 70 | cercting.........------ 10| 7%| 9%4||New Amsterdam Casua)__10 1319! 1512 
14] 26 VEFOUNS - . - - - ~~ - ------ 4 
City (National) - ------- 20) 227'4| 2914)|Nat Bronx Bank ----..- - 50) 32 | 39 | City of New York ---..- i00| 50 | 65 ||New Brunswick. -.---. ; 634) 8% 
Columbus Bank - - - - - - - 100} ....|150 ||Nationa! Exchange - ----.-- 11 14 Colonial States Fire.... :0 4 6 ||New England Fire...._._10 8 | 13 
Comm’! Nat Bank & Tr 100} 93 !|101 /||Nat Safety Bank & ieee 4 7 Columbia National Lite.100|} 110 |135 ||New Hampshire Fire---.10) 2012 25%2 
Fifth Avenue. -----.---100} 985 1085!!Penn Exchange. -.-..-.- 212) 712 | Connecticut General Life.10| 2612) 2912 |New Jersey. --- ---- -- 4 | 8 
Firet National of N Y--100} 905) 1005) /Peoples National. - --- - - io0 ties Consolidated Indemnity _..-| 114! 314||New York Fire com-- ----- 719 
Flatbush National --- - - - 100} ....} 60 |/Public Nat Bank & Tr-..25; 1512) 20!2 | Gongtitution..........--10| 4 | 6 ||North River_......------ 5%| 77% 
Grace National —~ “apa saan -— med oo Lpepgeielibsaae B Continental Casualty - ae 5 7 ee 2 A ae 
Harbor State Bank----- ---- extile Bank --..--------- 7 sect 5 8 IN National....| 52!2' 621 
H n Nat Bk & TF-100 “ig 1190 1 " was Haak "10 15 30 Cosmopolitan Insurance 5 orthwesterp Na 2 
Kingsboro Nat Bank - - - ashington Na -- 2 RR 8 Rg 5 33, Pacific Fire_...-------- 26) --..} 45 
Lafayette National - ----. 8 12 || Yorkville (Nat Bank of).100| 20 30 Excess Insurance... _...- E- 31s Me SPR SRR Pr 10; 3012} 3212 
Federal Insurance - -- ---- 2812} 3212|| Preterred Accident - - - -- 20 3 6 
+s were bg Deposit of Md_ 50 30 | 35 ||Providence-Washington-_-10) 11%4) 13'4 
BE EA ae: Ee aetna: 20 5 612||Public Fire_.---.-------- 112) 3le 
Froskite vire Cisne akin ac 5 77g! 97%s'||Public Indemnity (formerly 
Trust Companies. Hudson Casuaity) - ----. itg] 25g 
Genera! Alliance 2le) 4lg 
2912 | Reliance Ineur of Phila - - - 2 a 
7 || Rhode Isiand----.- ----- 10 3 6 
5212|| Rochester American --.-...25| -- 30 
814||\St Paui Fire & Marine..-25) 7712) 87!2 
8 ||\Seaboard Fire & Marine- .-- 2 4 
Security New Haven___-10| 1714) 19%4 
8 '\Springfield Fire & Marine 25; 38 | 43 
100 ||Standard Accident -- ---. 50} 15 | 45 
173g ||Stuyvesant_..- -------- 26} 6) 10 
a Sun Life Assuren*e----- 100} 140 |190 
2712:|Transportation Indemn’y 1¢ 5 7 
10%) Travelers Fire--..-.----- 100} 280 {305 
113'|'U 8 Casualty - --- - -25 5 9 
Hudson Insuran 10 177 o 5 Fire - bay & Gust Co.-18 35 10% 
ae oo o a See * 
Chicago Bank Stocks. U 8 Merch & Shippers - -100 90 |110 
ae Importers & Exp of N Y..25 & +. . ees aeepeeaee 2 4 
Central Republic. -.-.---- 100} 52 ; 54 Harris Trust & nm. 100} 197 {202 Independence Indemnity - - - 4 6 Weatchester Fire... ----- 10 6's} Big 
Chic Bk of Commerce - - - - -- 9 ; 10 ||Northerp Trust Co--.-.--. 100} 235 }239 
Continental Il! Bk & Tr.100 Bs 70 ||Peoples Tr & Sav Bank.100) ---.-| 20 
First National. -...-..-- 148 ||Strauss Nat Bank & Tr.100; 80 | 90 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
$5 lias ieab-----_--<_ SAD) 6 | any | Bond © Merumge Cue..25) Site) Seta zneernatteans Gormente Lag 12, | 29, 
mp ..--100| 25 | 40 ||Lawyers Mortgage- ----. 8 8 
92 ||Merchants Refrig 6¢ 1937--| 93!2) 97, | Guaranty Title & Mortgage. 1150 ||National Title Guaranty 100| 7 | 10 
<e tee ao card gs) gy’ | Meme Tite! 25| ‘11 | 16 ||State Title Mtge (new)..100| 1812! 281 
80 N Y & Hob Ferry 58°46 j&D 55 65 ome t! neurance..... te tge (new) -- 2 2 
2 eae ae ey | as | 
t oRy 
tmore Comm 7 38 tee nhl Be 37 as 33 “ 
” 5 © 
Chicago Stoc 66 ||Securities Co of N “| 40 | 50 Aeronautical Stocks. 
if 40 ei Broadway 5s °60 A& 54 | 60 
{ Indiana } 
' 12 oe 3 by Pagers 37 7 Alexander Indus &% pret. . - _. | 40 |)Kinner Airplane & Mot new 3g 7g 
2 6 \\Struthers Wells Titusville—| American Airports Corp -- - ..--| 1 ||Sky Specralties--.-....--- 2 4 
Equtt Office Bldg 56 1952... 471s| 52 ee 4612) 51 Aviation Sec of New Engl -- 2 2 5 |\Southern Air Trarsport....|¢ 2 5 
Fisk Tire Fabric 6s 1935| .---| 20 ||Tol Term RR 4%s ‘57M&N| 65 | 70 | Central Airport..--------- 2 | 4 ||Swaliow Airplane --------- ----| 3 
; We Cessna Aircraft com...... | ....| 1%9||Warner Afrcraft Engine- - - * ee 
Haytian Corp 88 1938... .-- 712} 10 ||/U 8 Steel 56 1961_...-.-.---- 114 --- 1G Reid Al 1 M 9 ee : 
Hoboken Ferry 5s ‘46 M4&N| 60 | 67!2||Ward Baking 68°37 J&D 15] 78 | soi, | Curtiss Aircraft com--| ---- 2||Whitteisey Manufacturing - --- 2 
iiInternat Sait 5s 1951-A&0| 56 | 61 ||/Witherbee Sherman 68 1944) 5 8 
Journal of Comm 6 %s 1937; 43 | 48 ||Woodward Iron 5e 19523&J| 38 | 43 | 
Kans City Pub Serv 68 1951; ..-_- 20%) | 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 

. ata | Ask Bt | en Bia | Ask | psa | 4a 
Allis-Chal Mtg 58 May 1937 68 | 80 ||General Motors Accept-— | Atlantic Coast Line 66. -.-- 6.75) 6 25||Kansas City Southern 5s 8.50) 7.50 
Alum Co of Amer 68 May '62) 89 | 91 5% ser notes...Mar 1983) 1001,/100% Equipment 6s. _.----- 6.75) 6 25||Louisville & Nashville 68_. | 6.50) 6.00 

7 % | 

iB nad den Lote ba, ag = +t &% ser nenen. Bes pen a .. Baltimore & Ohio 68_....-- 7.00 6 00 Equipment 6 348 - -- ---- 7 ” 6.25 
ay ser notes. --Mar 9644) 9712 Equipment 4s & 5e__._| 6.50) 6 00||Michigan (entra! 5e------- suse Sa 

Am Roll Mili deb 58 Jan '48} 39 3912 5% ser notes_..Mar 1936) 96 Buff Roch & Pitts equip 68.-_| 6.50) 5 60|| Equipment 68-_-_-_.----- 6 50) 5 00 
Ai OH 1933---M&N 48 | 49 ||Koppers Gas & Coke— : Canadian Pacific 4348 & 68__| 8 00) 7.00||Minn St P & 88 ¥ 44484 5s} 9.00) 7 00 
mer Thread 6348'38-M&N; 9112) 94 Debentures 5s.-June 1947) 55 | 58 Central RR of N J 68_.---- 6.75| 6 00)|| Equipment 6s & 78.-.-| 9.00) 7.00 
Amer Wat Wks 58 19234A40; 72 75 ||\Mag Pet 4}48 Feb 15 ‘30-'35) 98 (100% | Chesapeake & Ohio 68_-.-_-_-. 6.50! 6 00)|Missourt Pacific 6 Ks - 8.00; 7 00 
Bell Tel of Can 568 A Mar’55| 87 88 ||Mass Gas Cos 5 4s Jan 1946) 75 76 Equi t6K% 6.25} 5.75 Equi t 6 oe 8 25) 7 00 

2 . a C ulpipep les hil tei dn et enae P 49 quipmen it = 
roe nd ayy 5348 '33 M&S) ----/ 65 ||Proc & Gamb 434s July 1947) 9812) 99 Equipment 56._.....--- 6.00] 5.50||Mobile & Ohio 5e_...- --- 8.00) 7 00 
Satec . e Be a Oct 1937) 65 | 67 ||Swift & Co— | Chicago & North West 68..| 8 00) 7.00||New York Central 4s & 58) 7.00 6.25 

4 n Elec Ii! Boston— 5% notes 1940. ---- M&$| 7912} 80 Equipment 6e__..__--.| 8.00) 7 06|| Equipment és-_------- 700 6.25 
% notes Nov 1'32 MEN) 100%|10114//Union Of] 5¢ 1935. .-F&A), 90%) 94 Chie RI & Pac 4449 & 58..-| 9.00) 8 00)| Equipment 7s. ---- 7.00) 6.25 
a are Jan 15°33_.3J&J) 10112)102 ||/United Drug deb Se "33 A&O)} 100 on Equipment 6s_.._....--.| 9.00| 8 00||Norfolk & Western 4%s_- be 5 50| 5.00 
pda cle og 7. onal onl os Cea «& ames B---- 8 = z oe 78 aowns ee poo . = 
ea Re we ’ jiaware & Hudson 6@...-; 7. -25 ie t Express 76_.--| 6 -50 
Debenture be...Feb 1947) 88 | 89 Erie 440 & 6e.......____. 8 00] 7.00||/Pennsyivapis RR equip Se__| 5 60) 6 UU 
Equipment 6e........-- 8.00} 7.00||Pittsburgh & Lake Erie 6%s; 7 00) 6 50 
Pl ie Me Great Northern 66.......-. 6.00} 5.50||Reading Co 4448 & 58.-.. | 5 60| 6 00 
ox Equipment Se_.......-.- 6.00} 5.50|/St Louis & San Fran 5a.---| 900, 8 00 
Water Bonds. Hocking Valley 5a_.......- 6.50| §.75||Seaboard Air Line £42 & @3| 7.50| 6.50 
aneteetiaéer] til tal meena | false 
Alton Water Se 1956, -A&0) 60 | 70 ||Hunt'ton W ist 6s "S4 M&S| 90 | 94 mow nanny A ireadempten BR BR mag ah a 3S 
Ark Wat Ist 58 A 1956 A&0| 75 | 80 || ist m Se 1054 ser B.M&S| 82 | 86 OTNERS O8n oe oc 20 oon 8.25) 7.50|/Gouthern Ry 4349 & Se... + 7 7s 
Ashtabula W W 5s 1958A40| 60 | 70 || 68 1962.-___-_- OE ee my BY yy A govt 22m Lae 
Atlantic Co Wat 5e “68M&8| 65 | 72 ||Joplin W W bs 67 eer AM&S| 60 | 70 manndwent: Ghia haw: > eke BR 
Bim W W lst 5}40h'S4A&O) $8 | 00 ||Kokomo W W bs 1958 S&D) 90 | 70 | <== 5. 
- onm Con W °665&D 
let 5s 1957 wer C....F&A| 80 | &3 |\Monon Val w bie 60 343] 80 HH investment Trust Stocks and Bonds. me? 
Hi Butler Water 56 1957_A&O 75 80 ||Richm’d W W lie: 5e°57M4&N; 70 74 | 
}| Clty W (Chat) be B'54J&D} 83 | __.|/St Joseph Wat 5s 1941 A&U/} 88 | 92 | Bankers Nat Invest com A_- soul __-||Old Colony Inv Tr444% bas, __ 
lst 5e 1957 ser C._.M&N| 83 ..-| South Pitts Water Co— Indus Loan pref_.| ....| ---||/Shawmut Association com 414) 4le 
Commonwealth Water— lst 6e 1955.._....._F&A| 80 | 94 Colonia! Investors Shares_.-| _.--| _-. Ghawmet Beak tavest Trust 
Ist 58 1956 B -.... F&A; 85 | 90 lst & ref 56 60 ser A 3&J| 80 | 84 | Continental Metrop Corp A| _.--| zs"  Nigge ena partceralbe 1942) 44 _. 
Ist mm Se 1957 ser C_F&A;} 85 | 90 let & ref 5s "60 ser B J&J| 80 | --. | Cont Secur Corp pref.__._- ae Resa carte 1952) 44 | _. 
Davenport W 5s 1961_J&s 70 76 ||Terre H’te W W 68'49AJ&D;) 90 | 05 Industrial & Pow Sec....-- Standard Of} Trust Shares A 3 vaay 
EBL & Int W Se ‘42 J&5) 78 | 83 lst m 5e 1956 ser B.J&D} 80 | __. | Invest FundofNJ_....... rsa se: | lls leap apcetine 2%| “3 
ist m 68 1942 ser B_J&J| 85 | 90 ||Texarkana W ist 58 '58F&A| 60 | 68 Mohawk Invest.........-- 2314, 
Ist 5s 1960 ser D...F&A| 66 | 72 ||Wichita Wat lst 6849 M&S; 90 | 05 = {| 
lst m 58 66 ser B__F&A| 81 | 85 
ist m 5e 1960 ser C_MAN!] 81 | 85 {| 
* NO par value. aAnd dividend. 4 f Flat price. # Ex-dividend. yg Ex-righte. 
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Last reported market. 

















Current Earningg — Monthly, Quarter and Balf Vearty. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes those given in our issue of June 4, May 28 and also some of those given in the issue of May 21. 


The 


object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 
been enlarged so as to embrace quarterly and semi-annual statements, as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, May 20, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the May number of the 
“Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle’’ and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chronicle. 


Name of Company— 


When Published. Page. 


(J. D.) Adams Mfg. Co___._--------- June 11--4325 
Affiliated Products, Inc____-_.--_-_-- May 21_.3807 
Akron Canton & Youngstown------ May 28__3967 
Alabama Power Co-__---------------- May 28_.3970 
Alabama Great Southern-----...-.--- June 4.4144 
Alabama Water Service Co__-__--.-_--- May 28_.3970 
Alaska Juneau Gold Mining Co----_ June 11_.4313 
Allegheny Corp..-.-.--------------- May 21-_.3807 
PF a es peer June 11-4312 
Alton & Southern -____-----_------ May 21__3806 
American I. G. Chemical Corp- ----- June 11_.4326 


American La France & Foamite Corp.June 4_.4147 
American Maize-Products Co_--_-_--.-. June 11__4326 
American Power & Light Co-______-- June 11_.4313 
American Public Service Co___-.-_--- June 4_.4146 
American Tel. & Tel. Co______-_---- June 11__4313 
Amer. Water Wks. & Elec Co., Imc..June 4_.4146 
Amoskeag Mfg. Co_--...-.---------- June 11_.4326 
PE 8 OY a ee June 4_.4140 
De POOR nn on wacameceun cane June 11-4326 
Arundel Corporation _-_______-..---- June 4_.4147 
Associated Gas & Electric Co___-__-- June 4_.4147 
Associated Rayon Corp_------.------ June 11. .4326 
Atchison Topeka & Santa Fe-_-.-_--_-- June 4_.4140 


Atlanta & West Point______.--__-_-- 
Atlanta Birmingham & Coast 
DEE, EEE cn ricanuheansene an 
Atlantic Coast Line 





Atlantic Gulf & West Indies SS LinesMay 28_.3970 


Be. Te Sno cnoensmmauneceors 


May 21..3808 


Baltimore & Ohio___...___--------- June 4_.4141 
Baltimore & Ohio Chic. Saeed ...asee 4_.4141 
Bangor & Aroostock RR_...._-.-.-- June 4_.4145 
Bangor Hydro-Electric Co_-_-_-_--_--- June 11_.4313 
Barcelona Trac., Lt.&Pow.Co.,Ltd_June 4..4147 
Barnet Leather Co_--_-_-___-_------ June 11_.4313 
Baton Rouge Electric Co_______-_-- June 11_.4313 
Bendix Aviation Co.___-.-_------ _June 11__4313 
Beaumont Sour Lake & Western_.._.Jume 4_.4143 
ete Tey G6 CRICESO. .. ccc cncceccncs June 4_.4141 
Bessemer & Lake Erie--_...---.---- June 4_.4141 
ee ane a seedl June 11__4328 
Birmingham Electric Co------_-. .--June 11__4313 
estes weevates Ry... ..-----.--<<<- June 11.4313 
ES a el AE EI EEE: June 4_.4141 
Brazilian Traction, Light & Pow Co_May 28-..3971 
RS Oe rg 8 are wed ae = June 11-.4313 
British Columbia RR Fi leet June 11_.4313 
Broad River Power Co-_--.-__-.-.----- June 4_.4147 
Brooklyn Eastern District Terminal_May 28-_.3967 
Brooklyn Edison Co., Inc_______.-_-- May 21 _.3821 
Brooklyn Manhattan Transit Syst_.May 21__3808 
Brooklyn & Queens Transit System._May 21-3808 
PE TO Banc cncccaememneucnaa June 4__4147 
Brunswick Term & Ry Securities Co._May 28-.-_3971 
Burlington-Rock Island____..._---_- June 4_.4141 
YO oe eee eee May 21.3808 
pa ET Ae June 4_.4147 
California Water Service Co__-..--_-- May 28__3971 
Cerne. Oe SOO. . .wnnapeccnvepe June 4_.4141 
Canada Northern Power Corp., Ltd.Junme 4_.4147 
Canada Steamship Limes____...-.-- June 4_.4161 
Canadian Hyrdo-Electric Corp., Ltd.June 4_.4147 
Canadian Nat Lines in New Eng..--May 28-_.3967 
Canadian National Rys-..-....-.-.-.-- May 28__3969 
Canadian Pacific Ry. Co__.------.-- June 4..4145 
Canadian Pac. Lines in Maine__-_---_-. June 4_.4141 
Canadian Pacific Lines in Vt___---_-. June 4__4141 
Caterpillar Tractor Co_.....-.-..---- May 28__3971 
B= i ap i Gl A cS ...Jume 11_.4314 
Central Arizona Light & Power Co__June 11-4313 
Central of Georgia... .....-------- June 4__4141 
Central Main Power Co_-_-_-__--.__---- June 11__4313 
Central of New Jersey ---....-.-.-..-- June 4__4141 
Central & Southwest Utilities Co_..May 28_.3971 
Central States Utilities Corp------- June 11_.4321 
Cans Tee. oc caccacccaciaccess May 21_.3806 
Central Vermont Public Serv. Corp_June 4__4147 
Central West Public Service Co_-_-_- May 21 _.3821 
Charleston & Western Carolina. ---- June 4_.4141 
Cherry Burrell Corp- -------------- June 11_.4314 
Chesebrough Mfg. Co. (Consol.)....June 4_.4161 
Chesapeake & Ohio RR--.-.._..-.---- May 21__3807 
Chester Water Service Co_______-_-- May 28-_.3971 
Chicago Burlington & Quincy---.-- June 4_.4141 
Chicago & Eastern Illinois__....._. June 4.4141 
I Te ie i eneewen June 4..4142 
Chicago Great Western..-......-.-- June 4_.4141 
Chicago & Illinois Midland_.-_-.-..._. June 4_.4141 
Chicago Indianapolis & Louisville..June 4-..4141 


Issue of Chrontcie 
Name of Com When Published; Page. 
Chicago Milwaukee e St. Paul & Pac_.June 4.4141 
Chicago & North Western-_-.-....---- June 4_.4141 


Chicago Rapid Transit Co-_---.------ May 28-.3979 
Chicago River & Indiana_---------- June 11_.4312 
Chicago Rock Island & Gulf-_-----.-- June 4..4141 
Chicago Rock Island & Pacific. -..- June 4..4145 
Chicago St. Paul Minn. & Omaha...June 4-..4141 
Chicago Union Station Co_-------- June 11_.4319 
Chicago Yellow Cab Co_-_____------- June 4_.4147 


Cincinnati Advertising Products Co_May 28-_.3971 
Cinc. New Orleans & Texas Pacific..Jume 4_.4144 
City Stores Co 


Cleveland Terminals Bidg. Co_-_-.-.-- June 4_.4162 
CRUG oe itn hid ccwabteseson June 4_.4141 
Colorado & Southern---_--..-.----- June 4_.4141 


Coltumbus Dela & Marion Elec Co..May 28-.3971 
Columbus & Greenville__.......-.-- June 4..4141 
Columbus Ry, Power & Light Co..May 28-.3979 
Commercial Credit Co May 28-..3971 
Commonwealth & Southern Corp_-_-June 11-.4314 


Commonwealth Utilities Corp- ----- May 28..3979 
Community Power & Light Co----_-- June 11_.4314 
Conemaugh & Black Lick__-....---- May 21-_.3806 
Connecticut Power Co-__...------- June 4__.4147 
Consolidated Film Industries- ------ June 4_.4147 
Consolidated RR. of Cuba____-.--.-- June 4..4145 
Consolidated Gas Utilities Co___-..-_- June 4..4147 
Consumers Power Co-_-----_------.-- June 11_.4314 
Continental-Diamond Fibre Co_-_-- May 28_..3971 
Cooper Bessemer Corp...---------- May 21_.3828 
Creole Petroleum Corp._._._..----- May 21..3828 
Crosley nemo’ —P Ce A June 4..4162 
Cuba Company---........--..------ June 4_.4147 
Cuba me PEs CiRvnuncaadedats June 4..4145 
I, a ia alee mal June 4_.4145 
Cuban Telephone iio ces cdacanuse June 4_.4156 
Cutler-Hammer, Inc____.____.----- June 4_.4163 
Dallas Power & Light Co_-__-------- June 11_.4314 
De Forest Radio Co_-_--___-__-------- June 11_.4329 
Delaware & Hudson-_----_-_----.------ May 28.3967 
Delaware Lackawanna & Western..May 28-3967 
Denver & Rio Grande Western_.----- June 4_.4145 
Denver & Salt Lake............--.-- June 4_.4141 
Derby Gas & Electric Corp- --------- June 11..4322 
Detroit & Mackimac.-...__.___..-.-.-. June 4..4142 
GE ee cc ldo May 21..3809 
oe gS ae June 4..4142 
Detroit & Toledo Shore Line- -- ----- May 28..3967 
Detroit Toledo & Ironton-_--------- May 28..3967 
Diamond Match Co. .-..........-.-.-- June 4_.4147 
Duluth Missabe & Northern-------_- June 4_.4142 
Duluth South Shore & Atlantic.._..June 4_.4142 
Duluth Winnipeg & Pacific...-_ _--_- June 4_.4142 
Dunhill International Inc__-_-_____-_- June 4_.4163 
Duquesne Light Co...........--..- June 4_.4148 
Eastern Shore Public Service Co___.May 28..3971 
Eastern Steamship Lines, Inc-_----. June 11_.4314 
Eastern Steel Products, Ltd_------- June 11_.4330 
Eastern Texas Electric Co__-__-_-_-_--.- June 11__4314 
Eastern Utilities Associates --_- -- --- June 11..4314 
Eastern Utilities Investing Corp.._..May 21..3822 
East Kootenay Power Co____.------ June 4_.4147 
Edmonton Radial Ry_-_-_-...-------- May 28_..3971 
Eitingon Schild Co., Inc____--.-.---- June 4_.4163 
ee. eee June 4_.4164 
Electric Power & Light Corp_-_.----- June 4_.4157 
Elec. Prod. Co. of Seattle, Wash_..._May 21 _.3829 
Elgin Joliet & Eastern___._..-.---- June 4_.4142 
Elizabethtowz Water Co. Consol_..May 21-3822 
Ba Peso Bésotsie Go... .....---.----- June 11..4314 
Engineers Public Service Corp- ----- May 28..3971 
Equitable Office Building Corp---_-.- June 4..4163 
RG eee eet aehouees June 4..4142 
rR eet eos June 4_.4164 
Fairmount Park Transit Co__-_-.-.---- May 21_.3823 
Fall River Gas Works-_-_-._-.-_------ June 11..4314 
Federal Light & Traction Co- ------ June 11_.4314 
Federal Water Service Corp- ------- June 4..4148 
Feltman & Curme Shoe Stores Co_._.May 21..3829 
Fifth Ave. Bus Securities Corp- ----- June 4_.4148 
First National Stores-_----.-.-------- June 11_.4318 
Florida East Coast_.......--------- May 28..3967 
Florida Power & Light Co__._-..---- June 11..4314 
Florida Public Service Co-_---_--.-.--- June 11..4314 
Fonda Johnston & Gloversville RR-..-June 11- a2 
ee ee Ge oc coecwce May 28..3988 
Ford Motor of France-_-_--.--------- May 28..3987 
Ford Motor of Germany. ----------- May 28..3987 
ae a a a ee May 21..3829 





Issue of Chrontcle. 


Name of Company When Published Pagé. 


Fort Smith & Western _.__......_-- June 4.4142 
Fort Worth & Denver City_.....-_- June 4..4141 
Fort Worth & Rio Grande____...-_- June 4_.4144 
Foundation Co_._.....-.-.-.-...-- June 4_.4148 
Fox Film Corp.-..........--..--....- June 4..4148 
ls 6 bce catdcvawsconsened June 11_.“314 
Galveston Wharf-_--_-..------------ May 28-.3%67 
Gatineau Power Co_____...--..--.- June 4__.4157 
General American Tank Car Corp_..May 21..3809 
General Aviation Corp__........_-. June 4..4165 
General Gas & Electric Co________-- May 21. .3809 


General Italian Edison Elec. Corp___?‘ay 21 _ 3823 
General Motors Co___-_--__-_-_---- May 28 3972 


Georgia & Florida RR_____...._.--- June 4..4146 
Georgia Power Co_-_-._...-.----.---- May 26..3972 
Georgia Spee & Light Co____.-._-- May 21..3809 
QOOGMO EE 6 iin ivcitigitiandsins acer ccne June 4..4142 
Georgia aeuineen "& Florida___----- June 4..414:. 
ee are May 21.3809 
CE BOE. ov tvanavercnncdactswin June 11__4332 


(FP. & Ww.) Grand Silver Stores Inc..June 4..4165 
Grand Trunk Western_--_----...--- May 28..3967 


Granite City Steel Co__._._--..---- May 28..3972 
Greater London & Counties Tr.,Ltd.June 11..4323 
Great Northern-.-.....-.....--...---. June 4..4142 
Great Western Sugar Co-__-_-.--__-- June 11__4332 
Green Bay & Western--_-_--_-_._---- June 11_.4312 
Gulf Coast Lines__.....-..-...----- May 28..3969 
Gulf Colorado & Santa Fe.......--- June 4..4140 
Gulf Mobile & Northern._....._..-- June 4..4142 
Gulf Power Co. ...........-..--.-.- May 21..3809 
Gulf & Ship Island_._.-........--- June 4..4142 
Gulf States Utilities Co__._.___._-- June 11..4315 
Hamilton Watch Co._._-........-.- June 4..4165 
Haverhill Gas Light Co_____-_-_---- June 11__4314 
Hazeltine Corp-.........-..-.------- June 11__4332 
Hecla Mining Co_............-.---- May 21..3809 


Hercules Motor Corp 
Honolulu Rapid Transit Co, Ltd_...May 28..3972 


Houston Lighting & Power Co---_-_-- June 11_.4315 
Hudson & Manhattan----_______--.- May 28..3972 
Illinois Bell Telephone Co_. __-_--_-_-- June 11_.4315 
Illinois Central System.-........-.- June 4..4142 
Siete Cente Tih. cccecccssssone June 4..4142 
EEMIMGES TOCRMOE. oid ccccsccccncon June 4_.4142 
Illinois Wetcr Service Co__.._..--_-- May 28..3972 
Indianapolis Power & Light Co_-_-_-- June 11_.4323 
Indian Motocycle Co__._........_-- May 21..3810 
Indiana Harbor Belt_......_...... June 4..4146 
Insuranshares Certificates, Inc_____ June 4..4166 
International Coal & Coke Co., Ltd_June 4..4166 
International Great Northern _-____ June “4_.4142 
International Hydro-Electric SystemJune 4..4157 


International Mercantil: Marine Co_May 28-_ 398° 

International Paper & Power Co_...June 4..4i52% 
International P. & Pow. Co. of Nf!d_June 11_.4333 
Internat Rys of Central A:serk _.May 28.3969 
Interborough Rapid Transit Cc._._._May 721_.3810 


Intersta*e Power Co__.........._-- Me 21..3824 
Interstate Telephone Co-_____.___.. June 4..4158 
Investme.t Bond & Share Corp....May 28..3989 
Investors Corporation--_-_........-- May 28..3990 
Italo-Argentine Electric Co_-.--_-___-- June 11_.4322 
(Byron) Jackson Co. ...cccccccecscs May 28..3972 
Jersey Central Power & Light Co...May 28..3972 
Kansas City Southern ..........-..- June 4..4142 
Kansas Gas & Electric Co_____.__.. June 11_-4315 
Kansas Oklahoma & Gulf ._..._.... June 4..4142 
Ge TI SHS Pediebececccentinimwes May 28..3990 
(B.S Te CR. oie wiincesined May 21..3810 


Kellog Switchboard & Supply Co...June 4_.4166 
Keystone Public Service Co May 28..3972 


Keystone Watch Case Corp.__...._. June 4..4166 
Key West Electric Co..._..........- June 11_.4315 
(B. B. & R.) Knight Corp._......_.- June 4..4167 
eee CIRO 2h. ose enadniiknaneed May 21_.3832 
Lake Superior District Power Co_...June 4_.4148 
Lake Superior & Ishpeming--.__..__ June 4..4142 
te PONS, duce cndbenisemtnnes May 28..3968 
Lamson & Sessions Co..__......--.- May 21_.3832 
Lawbeck Corporation. --.-. ......--..- May 28..3990 
Lee Rubber & Tire Corp. -___......-- May 28..3972 
TT Re BS eee May 28..3968 
Lehigh Valley Coal Sales Co.......- June 4..4167 
Lehigh & Hudson River_.........__ June 4..4142 
Lehigh & New England...........- June 4..4142 
Se Ns ic du euwkndadacmcannial June 4..4167 
Loblaw Groceterias, Ltd.......... May 28..3972 
Long Bell Lumber Co___...... -----May 21..3832 
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28sue of Chrontcle. Issue of Chrontce. Issue of Chromae 
Name of Company When Published. Page. Name of Company When Pubitshed. Page. Name of Company— When Pubtished. Page. 
ES Ge a eee June 4_.4144 Northwestern Public Service Co-_...May 28--3973 Southern Pacific Co_...._----...-..Jume 4_.4144 
Los Angeles Gas & Electric Corp...-May 21.3810 Nova Scotia Light & Pr.Co., Ltd_-- _May 21..3825 Southern Pacific Golaen Gate Co_..May 28-..399%6 
Los Angeles Investment Co- -- - ----- May 28..3991 Novadel-Agene Corp-----.---------- June 4..4169 Southern Pa ific Limes_---.--...--- May 28--.3970 
Los Angeles & Salt Lake-_----------- June 4_.4142 Ohio Edison Co______..------------ May 28..3973 Southern Pacific SS. Lines_____---- June 4_.4144 
Louisiana & Arkansas Ry. Co__---- June 4..4146 Ohio Electric Power Co- ------------ May 28..3973 Southern RR-----.-.-.------------ June 4_.4144 
Louisiana Arkansas & Texas-_------- June 4..4142 Ohio Water Service Co-_------------ May 28..3973 Spicer Manufacturing Co_---_----.-- May 28__3997 
Louisiana Oil & Refining Corp- ----- June 4..4148 Oklahoma City-Ada-Atok-----.-.---- June 4..4143 Spokane International_-__________-_- June 4__4144 
Louisiana Power & Light Co__-_----- June 4_.4148 Oliver United Filters, Inc---------- June 4..4169 Spokane Portiand & Seattle-__---__.-- June 4_.4144 
Louisville Gas & Electric Co... -_---- June 4..4148 Orange & Rockland Electric Co- ---- May 28..3974 Sprincfield Gas & Electric Co-_----- May 28-..3983 
Louisville & Nashville___-...------- June 4_.4143 Oregon Short Line_---------------- June 4..4145 (E.R.) Squibbs & Sons-_------------ June 4_.4173 
Lowell Electric Light Corp-.-------- May 28.3981 Oregon-Wash. RR. Navigation ------ June 4..4145 S,uare D Company-.-_-------------- May 28__3997 
ae aia momaawe award May 21_.3832 Oregon-Washington Water Serv Co.May 28-.3974 Standard Motor Construction Co_..June 4__4173 
McCord Radiator & Mfg. Co___-_---- May 21_.3832 Owl Drug Co___.___.-------------- June 4..4170 Standard Oil Co. of New Jersey -_---- May 21..3815 
McQuay Norris Mfg. Co__----------- May 21_.3833 Pacific Gas & Electric Co----------- June 4.4149 Standard Oil Export Co---_-- o 
McWilliams Dredging Co_-_--.------ May 21_.3833 Pacific Lighting Corp- ------------- June 4.4149 Standard Oil Co. of Kansas 
MacAndrews & Forbes___..-------- May 21_.3833 Pacific Northwest Public Serv Co--May 28--3982 Standard Public Service Co-------- May 28_.3983 
Mahoning Coal RR___-------------- June 4..4146 Pacific Public Service Co----------- May 28..3974 Standard Screw Co-_--------------- May 28.3997 
I MR eal June 4_.4143 Pacific Telephone & Telegraph Co_-June 11-4315 Standard Textile Products Co------ May 28-..3997 
Manhattan-Dearborn Corp- -------- May 28..3991 Pan Amer. Petroleum & Transp. Co May 21.-3835 Stamley Works_-------------------- May 28-.3997 
Manitoba Power Co______.___-__----Jume 11_.4315 Pamhandle & Santa Fe------------- June 4..4140 Standlind Pipe Line Co----.-------- May 28-3997 
Maracaibo Oil Exploration Corp__..June 4_.4167 Parker Pen Co_-_------------------- June 4..4170 Staten Island Edison Corp--------- June 11__4324 
Marine Bancorporation_ ~~ -------.-- May 28..3991 Park & Tilford, Inc-_-_-------------- May 28..3974 Staten Island Rapid Transit --.----- May 28-3968 
Market Street Ry. Co____-.--------- May 21_.3810 Parmelee Transvortation Co- ----- -_May 28..3974 Stern Brothers--------------------- June 11__4337 
Massachusetts Lighting Cos-_------- May 28_.3981 Paterno Mines & Enterprises Consol.June 4.4149 Strawbridge & Clothier, Inc_-_--- ...Junme 11__4337 
Massey-Harris Co., Ltd__..__-_----- June 4..4168 Pennsylvania___._.._-------------- June 4..4143 Stromberg-Carlson Teleph Mfg Co.._May 28-_.3998 
Material Service Co__....-.-------- May 21_.3833 Pennsylvania Electric Co_---------- May 21.3811 (BT) Sturtevant Co__--.--.-------- May 28_.3998 
(Oscar) Mayer & Co_________-_____-_June 11__4334 Pennsylvania Gas & Electric Co ----May 21_.3811 Stutz Motor Car Co. of America_-_--- June 11__4337 
Memphis Power & Light Co___-_-_--Jume 11-4315 Pennsylvania Power & Light Co-.--Jume 11-4315 Submarine Signal Co--------------- May 28-_.3998 
Merchants & Manufacturers Sec. Co.June 11.-4334 Pennsylvania RR. Regional System_June 4..4146 Superior Oil Corp_-_---_------------- June 4__4149 
EE OLS SR re ae June 4_..4168 Peoria & Eastern Ry. Co_----------- June 4..4155 Swedish Ball Bearing Co________--.-- June 4__4174 
Merck Corporation-___......-.------ June 4..4168 Peoria & Pekin Union. ------------- May 28..3968 Syracuse Washing Machine Co-_----- May 28_.3998 
Metchum Tully Partic Inc No. 2_--_May 28..3991 Pere Marquette__-__---------_------ May 28..3%8 Tadgéert Corp..-.......--.---------- June 11__4337 
Metro-Gol wyn Pictures Corp- ----- May 28..3972 Petroleum Heat & Pr.Co.of N. Y--May 21..3812 Tampa Electric Co___---_--.------- June 11__4316 
Metropolitan Edison Co_-_---.------ May 21_.3810 Philadelphia Co__-____------------- June 4..4149 Tacony-Palmyra Bridge Co_-------- May 28_.3998 
Mexican Light & Power Co-.------ June 11_.4315 (The) Philippine Ry. Co------ .--Junme 11_.4312 Tennessee Electric Power Co__------- June 11__4316 
Mexican Petroleum Co., Ltd.,of Del_May 21_.3834 Pie Bakeries, Inc__---------- .-June 11_.4335 Tennessee Central_____-..--------- June 4_.4144 
Mexican Telephone & Telegraph Co.June 4..4158 Pitney-Bowes Postage Meter Co- ---- May 28..3994 Terminal RR. Assn. of St. Louis----- June 4__4144 
Mexico Tramways Co-_-_---_.----.---- June 11__4315 Pittsburgh & Lake Erie RR_--------June 11-4316 Texarkana & Fort Smith------------ June 4_.4142 
Midland Valley--_...---.---------- June 4..4143 Pittsburgh & Shawmut__----------- June 4..4144 Texas & New Orleans_-______---_---- June 4__4144 
Minneapolis & St. Louis RR-------- June 4..4150 Pittsburgh Shawmut & Northern.--Junme 4.4144 Texas & Pacific_-..-....----------- June 4__4144 
Minneapolis St. Paul & S.S.Marie_.June 4_.4143 Pittsburgh Steel Foundry Corp----- June 4..4171 Texas Mexican_--._....-.---.------ June 4__4144 
Minnesota Power & Light Co_-_----- June 11_.4315 Pittsburgh Suburban Water Serv Co.May 28-..3974 Third Avenue Ry. System-_--------- June 4__.4149 
Mississippi Central__...-.--------- June 4_.4143 Pittsburgh United Corp------------ May 28_..3994 Thompson’s Spa, Inc_-.--.-.-------- May 28-_.3998 
Mississippi Power & Light Co------- June 4_.4148 Pittsburgh & West Virginia-------- June 4_.4144 Tide Water Power Co-_-_---.-.------ May 28_.3974 
Missouri & North Arkansas_----_---_. June 4_.4143 Pittston Co____________-_----------- June 4..4171 Tobacco Products Export Corp--_--- May 28__3998 
Missouri Illinois____......-.--.----- June 4_.4143 Ponce Electric Co_. (ease June 11_.4315 Todd Shipyards Corp 
Missouri-Kansas-Texas---....------ June 4_.4143 Porto Rico Telephone Co----------- June 4_..4158 Toledo Peoria & Western _-_ 
Missouri Pacific... ------.-------- June 4..4143 Price Brothers & Co., Ltd---------- June 11_.4336 Toledo Terminal-_--__--.......-.---- 
Mobile & Ohio RR-___._------------- June 4..4143 Process Corp_____...-_------------- June 4..4171 Ti pah Bel t Development Co_May 28-_3999 
Monongahela. --__......----------- June 4_.4143 Producers & Refiners Corp--------- June 4_.4171 Toronto Hamilton & Buffalo--_----- June 4_.4146 
EE nr unweewamnnmowae May 21_.3806 Public Service Co. of New Hampsh_June 4..4149 Towle Mfg Co__---.---------------- May 28..3999 
Montreal Lt., Ht, & Pow., Consol._..June 4_.4148 Public Service Co of Oklahoma- ---- May 28..3974 ‘Trans-Lux Daylight Pict Screen CorpMay 28-3999 
(Philip) Morris & Co., Ltd_-.------- June 4_.4168 Public Service Corp. of New Jersey May 21-.3812 Traung Label & Lithograph Co----- May 28-3999 
Motor Wheel Corp----------------- May 28_.3973 Public Utility Investing Corp------- May 21..3835 Twin State Gas & Electric Co_-__-- June 4_.4150 
Mountain Producers Corp_-_-_-_------ May 21_.3834 Puget Sound Power & Light Co----- June 11_.4315 Union Pacific__--.......----------- June 4__4145 
Municipal Service Co_---.----.----- May 28_.3972 (The) Pullman Company-----------Jume 11_--4316 Union RR of Seneca--------------- May 28_.3969 
Murray Corp of America-_-_.-_.--.---- May 28..3973 Quebec Power Co___..-.------------ May 28_..3983 Union Water Service Co_-_-__---_--.. May 28_.3974 
4F.E.) Myers & Bros. Co -_--------- May 21_.3810 Railway Express Agency -.----------- June 4..4146 United Cigar Stores Co. of America..May 21 --_3837 
Nashville Chattanooga & St. Louis_.June 4..4143 Raybestos Manhattan, Inc--------- May 28..3974 United Dry Docks, Inc_-_-_.--------- May 28_.3999 
National Air Transport, Inc_------- June 11_.4335 Reading Co ________._------------- June 4..4144 United Gas Corp_--------.---------- May 28-3975 
National Candy Co_-_--_._-.--.------ May 28..3992 (Robert) Reis & Co____-.----------- June 4..4171 United Light & Power Co__-_-.--.._- June 4__4150 
National Food Products Corp- -_-_---- June 4_.4168 Republic Petroleum Co- ------------ May 28..3994 United Shoe Machinery Corp_-.-__..-June 11__4318 
National Power & Light Co_-__-_----- May 28_.3973 Reynolds Investing Co--------- _..-.June 4..4172 U S Finishing Co_-_--__----_-------- May 28_.3999 
National Service Cos____.---.------ May 21-.3834 Rhode Island Public Service Co-_--_- May 21..3825 US Printing & Lithograph Co-.----- May 28_.4000 
Nebraska Power Co-__-_-_.--------- May 28_.3981 Richmond Fredericksburg & Pot_...June 4..4144 United Steel Works Corp__---------- May 28_.4000 
Newburgh & South Shore____------ June 4_.4143 Richmond Radiator Co. of N. Y----- June 4..4172 Universal Pipe & Radiator Co___.-..Jume 11__4316 
Nevada-California Electric Corp....May 28..3973 Ritter Dental Mfg Co, inc---------- —)_ = | Sa ee ee eee June 4_.4145 
Nevada Consolidated Copper Co__.._May 28..3973 Rochester Gas & Electric Corp------ May 28..3974 Utah Light & Traction Co-_-------- May 28_.3984 
Nevada Northern -----_....--------- June 4_.4143 Rochester & Lake Ont Wat Serv Co._May 28..3974 Utah Power & Light Co--.-...------- May 28_.3984 
New England Equity Corp_-_____---- June 4_.4169 Ross Gear & Tool Co-_-_-_------------ June 4_.4172 Utilities Power & Light Corp _------ June 11__4317 
New England Power Association.._..May 21_.3811 Royal Dutch Co_______------------ June 4..4152 Vadsco Sales Corp______...-------- May 21 _.3837 
New Haven Clock Co-_.__..--...----- June 4..4169 Rutland RR__._._______------------ June 4..4146 Van Sweringen Corp-_-__-_-.-.------ June 4__4174 
New Jersey & New York--..--------- June 4_.4142 (Joseph T.) Ryerson & Son, Inc_._.June 4-.4172 Venezuelan Petroleum Co_ --.------ May 28-_-.4008 
Newmarket Mfg Co_-____..-.-.------ May 28..3992 St. Joseph Grand Island-.---------- June 4_.4145 Virginia Electric & Power Co_------ June 11__4316 
New Orleans & Northeastern -.----__ June 4..4144 St Lawrence Corp, Ltd------------- May 28_.3995 Virginia Public Service Co__---.---- May 28..3984 
New Orleans Great Northern -- .June 4_.4143 St. Louis Brownsville & Mexico-_---_- June 4_.4143 Virginian Ry_-_.._--_.------------ June 4_.4145 
New Orleans Terminal. _----- --June 4..4144 St. Louis San Francisco------------ same 4.45664 —WERROR Bible onc cccnccnccccwencccese June 4_.4145 
New Orleans Texas & Mexico----_-.-.- June 4_.4143 St. Louis San Francisco of Texas._.._.Jumne 4..4144 Waltham Watch Co__._..__-..-.--- June 4_.4174 
Newport Electric Corp_---___-------- June 11__4324 St. Louis Southwestern Ry--------- June 4..4146 Warchel Corp_____...------ .--June 4_.4175 

















pownest ee Did viiuanscons fate +.-ae Son ites Uvalde & Gulf-__._.---_- sane +e wy + ~wetaa Inc__-_ _—- at —— 
ew Yor I cncartis iiealtins oxen eideie s-06:jhie une 4... an Die I a on ian elas une 4__ ._D. ee memeal un .-4175 
N. Y. Central Electric Corp______-_- June 4..4148 San Deane eee "tee & Elec Co..May 28-.3974 Washington Ges Light Co__--.--.---- May 28__3984 
New York Chicago & St Louis_------ May 28..3968 San Joaquin Light & Power Corp...June 4..4159 Washington Oil Co__-......_---.---- June 4..4175 
New York Connecting---_-...-.-.-- June 4..4143 Sangamo Electric Co-_--.------------ May 28..3995 Washington Ry. & Electric Co__---- May 21_.3826 
New York Dock Co-_-_-_---.-.------ May 28..3973 Savannah Electric & Power Co------ June 11_.4316 Water Service Cos., Inc______-.-.---- June 4__4150 
New York Investors, Inc__...__-__. ("GB = as May 28..3994 West Texas Utilities Co__---.------- May 28. .3975 
ow vost ma aenen St tenes --ae ie Ty ny Brook Wat. Son Sin.2eee 2--8e West Vieginie Water Saewee Oo... eae ee 
ew Yor ntar estern....._- une 4._. . A ri er a Ese _-4172 West iry Products Co_...._-- 1_.3812 
New York & Richmond Gas Co- - -_-- May 28_.3973 } tale Be cy te a oe — 28__3968 Gentes Deeheas. sis 7 oe = als ax chiens fo -K 4224145 
New York State Electric & GasCorp_May 21_.3824 Seaboard Public Service Co--------- May 21..3812 Western N Y Water Service Co------ May 28_.3975 
New York State Railways_-.-_.....-. June 4..4149 Second Investors Corp- ------------ May 28_..3995 Western'Pacific_-_-_.......--.------- June 4..4145 
New York Susquehanna &)Western_June 4_.4143 Securities Corp General------------ May 28..3995 Western|Public Service Co__._---~-- June 11__4316 
New York Telephone Co___..._.__-- June 4_.4148 Segal Lock & Hardware Co, Inc_._..May 28..3995 Western Ry. of Alabama... _-...---- June 4_.4145 
New York Water Service Co_-_-_-__-__-- ——_ ke See i pn June 4..4149 Weston Electrical Instruments Co_._June 11__4316 
N Y Westchester & Boston Ry Co..May 28..3973 Shell Transport & Trading Co.,Ltd_June 4..4151 Wheeling & Lake Erie__....-.------ June 4__4145 
oo) eaten te eee see tio eee een _——--—-—anet o-tees 
eee ce mor ewewesene un oad boee Seceeovoane = ° eed pees ee -- 
Norfolk Southern._.....-.......... oo 2 ei. © oo tne May 212.3836 (HF) Wilco Oli & Gas Go... May 28..3975 
Northeastern Public Service Co_.__--_ May 28..3973 Sisto Financial Corp-_-------------- May 28..3996 Winn & Lovett Grocery Co.---.---- June 4__4175 
North Penn Gas Co___...-.-..--.-- May 21_.3825 Sloss-Sheffield Steel & Iron Co_---- May 28..3996 Winnipeg Electric Co__-_-_.-.-.---- June 11_.4316 
ee ee eee WG ke a wicniemica june er Gaia Wessees A EERE REO 5: June 4._4173 Wissencia Power * signe I. cane zuae é. —_ 
ie --------.--- aes Se Been ee Os ks eas Gs... eke ee Peek eel dee... eee Ce 
Northern States Power Co-.....____ June 4_.4149 Southern Calif Edison Co, Ltd_---- May 28_.3974 York Railways Co__-.-...-.-------- May 28_.3975 
Northwestern Pacific_-~_.......-... June 4_..4143 Southern Colorado Power Co---_-.-- June 4..4149 York Utilities Co__--....--------.-- May 28..3985 
Latest Gross Earnings b —_ i Green Bay & Western— 
nadeall tiachie vale as y fog We fps — ~ April— 1932. 1931. 1930. 1929. 
weekly arnings for all roads making suc Grossfromrailway--- 99,844. 121,400 = 148,052 153,997 
reports: Net from railway ---- 16,880 10,330 34,203 23,571 
Current Previous Ine. (+) or ne eter sents ae 7,999 1,507 18,942 17,105 
Pertod BF -1— 
Name— Covered. — < ew Ta Grossfromrailway--. 392,171 475,791 573,991 589,774 
Canadian Naticnal 4th wk of Ma 9: os Net from railway - - -- 45,765 48,340 149 ,007 101,806 
y 3,664,195 4,655,757 991,562 pede 1 ¥ 97 072 55738 
Canadian Pacific 4th wk of May —_—2,932,000 3,681,000 —749,000 Net after rents... -.. 12.609 U.Es ict " 
orn chapel : 4th wk of May 17,875 32,453  —14,578 Other Monthly Steam Railroad Reports.—In the fol- 
a oe eee 142,505 «223,834 +—81,329 lowing we show the monthly reports of STEAM railroad 
Mobile & Ohio 4th wk of May 212,833 267,394 —54,561 : : : ; i 
Pas dts Oh af Sie cas atie sven “eum received this week as issued by the companies 
St Louis Southwestern 4th wk of May 372100 554.561 —1s2461 themselves, where they embrace more facts than are re- 
Western Maryland 4th wk of May 311,320 357.978 —46.653  uired in the reports to the ee pager ay 
Net Earnings Monthly to Latest D mission, such as fixed charges, &c., or where they differ in 
Alton— s y ates. some other respect from the reports of the Commission. 
pril— 1932. 1931. 1930 1929 
Gross from railway... $1,150,264 $1,630,6 ' j ili i 
Shoe taken --- © eee 3 930.662 $2 $21 400 $2,243,717 (The) Philippine Ry. Co. 
Oe — Nea of Monge 13 tees, Bat. Med 
Gross from railway... 4,862,552 6,469,764 8,14 Gross oper. revenue_... $55,599 $65,636 $618,224 $642,412 
Net from railway... L0s0'1sr fise'nes eases «3780801 Operating exp. and taxes _°38:006 39'099 431.926 486.319 
quiet naar & sctinne 50,419 38,181 37,525 1,061,975 Net revenue____.__-_- $17,592 $26,537 $186,298 $156,092 
Par” 5 ell eieay $386-177 ol Shin, 1930. 1929. eckareh on Ee Oe. 28,496 28.496 341,960 _ 341,960 
Net from railway. - ie 170,537 200371. “gos'sss  *338'1e3 inet income—Dr_-..- $10,004 $1,959 ~ $155,661 ~ $185,867 
S atver x MB. == " 234,177 240,140 280,449 vestment in physical at bak ia aie 
from railway... 1,517,280 1,879,420 2,128,938 DOOD OT ET owen occ 6 mee ee fan hE 
Net from railway.--.  °739,241 814,881 856.390 2.308.619 Balance—Dr--__-___-- $10,904 $1,959 ~ $197,517 $262,106 
Net after rents.-.-.... 832,22: 948,375 983,175 1,159,350 t Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3092 
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Fonda Johnstown & Gloversville RR. Co. 


























Month of April— 1932 1931. 1930. 1929. 
Operating revenues_____ $57,443 $70,660 $71,000 $82. 255 
Operating expenses_____ 49,418 58,185 61,116 61,939 

Net revs. from oper_ $8,024 $12,475 $9,884 $20,315 
.- fa r 4,500 4,800 7,840 

Operating income- -_-- $4,024 $7,975 $5,084 $12,475 
Other income__________ 1,968 3,783 5,214 1,506 

Gross income________ $5,993 $11,758 $10,298 $13,981 
Deduc. from gross income 16,334 28,057 31,641 31,815 

Net income—Dr____- $10,341 $16,298 $21,343 $17,833 

4 Mos. End. April 30— 

Operating revenues___. $234,398 $299 644 $332,725 $345,804 
Operating expenses _____ 211,318 238,414 256,466 250,936 

Net revs. from oper_ $23,079 $61,230 $76,258 $94,867 
-: 2 ET 16,000 18,000 19,200 31,360 

Operating income- --- $7,079 $43,230 $57,058 $63 507 
Other income_________-_ 6,603 14,493 21,145 8,948 

Gross income_-______- $13,683 $57,723 $78,204 $72,455 
Deduct. from gross inc_ 69,876 114,715 124,464 126,743 

Net income—Dr_.__-_- $56,192 $56,992 $46,260 $54,288 


t=]>Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 











{NDUSTRIAL AND MISCELLANEOUS COS. 


Alaska Juneau Gold Mining Co. 


Period End. May 31— A 0 gaae od — 1931—5 Mos.—1930. 


Gross earnings _-__--_-- 90,500 $338,500 $1,323,000 $1,664,000 
Net profit after operat. 


exp. & develop. chgs. 

but oot deplet., de- 

prec., & Fed. taxes __- 130,900 145,400 425,100 692,650 
t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2340 


American Power & Light Co. 
(And Subsidiaries) 
Comparative Consolidated Statement 223 Income (Intercompany Items Elimi- 


12 Mos. Ended March 31— 








Subsidiaries— 1931 
Operating revenues.................--..-.--.- $81. 333° 893 $86,122, 700 
Operating expenses, including taxes____________- 38,291,696 41,374,152 

Net revenues from operation____________.___- $43, 142,197 $44,748,548 
A a ciah e tgwiewe 1/843'862 2,260,251 

Gross corporate income_---__-_____________- $44,986,059 $47,008,799 


Interest to public & other deductions. __________ 16, Sot. 764 16,092, ‘960 


Preferred dividends to public. __..________-_____ 7,024,594 6,242, ‘460 
Retirement (depreciation) reserve appropriations. 4,658,696 5.581.861 
Portion applicable to mimority interests_—._-____- 144,169 154,333 





Balance applicable to Amer. Power & Light Co_ _-$16,573,836 $18,937,185 
American Power & Light Co. 
Balance of subsidiaries’ income e applicable to Amer- 








ican Power & Light Co. (as shown above) -_- ~~ $16,573,836 $18,937,185 
CORA a. 5 i: PE ccd dhilukinvrasks oo bked 883,481 841,832 
WON s Feed. ce hein ss dee eed $17, prik 317 $19,779,017 
Mapemecs, including tames.. . «<<< 64 ..casacccu~~- 470 490, 970 
Interest to public & other deductions_-.__-___-- 3, tio. 698 3,025,048 
Balance applicable to preferred stocks -__-_ __---- $14,101,149 $16,262,999 


Dividends on preferred stocks___._......------- 8,908,837 8,297,098 








Balance applicable to common stock --______--- $5,192,312 $7,965,901 
*Regular Dividends on Common stock— 

EES Ee ae ee 2,946,040 2,641,794 

pe eee SaaS 1,454,584 1,272,980 

IRIE 5. -sn:<:hse taeda ap annie wan tein nek wean a ad $791,688 $4,051,127 


*Four quarterly dividends of 25 cents each per share and two semi- 
annual dividends of 1~50th of a share (2%) each in common stock. In 
addition an extra stock dividend of one-tenth of a share (10%) was paid in 
common stock in December 1930, the distribution being from surplus and 
amounting to $3,213,174. 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1950 


American Telephone & Telegraph Co. 
—Month of April— 4 Mos. End. April 30. 
le 1932. 3 


932. a 
Teleph. oper. revenues_- $7,908,088 $9,548,610 $32,864,030 $38,115,121 
6,047,582 21, ‘or. 715 23,360,299 


Teleph. oper.expenses_. 5,456,159 
Net teleph. oper. rey.- - 8. 46) 929 $3, #01. O38 $11, rire 315 $14, 7s. 33 
109,992 415,001 456,194 
bar Et 2,136,642 2,369,309 


Uncoll. oper. revenues - 

Taxes assign. to oper - -- 507,911 
Operating income___- $1,834,026 $2,838,879 $8,490,672 $11,929,319 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1750. 








Bangor Hydro-Electric Co. 
one of eet 7 Walled Mos. End. Ay, s0— 














1932. 19 
Gross earnings -------- sitet 4345 5 $179. 601 $2,206,452 $2. 249. 1566 
Operating exps. & taxes _ 73,517 85,632 958.662 1,006.3: 38 
Gross income-_-__---- $88 ,328 $93,969 $1,247,790 $1,243,528 
oe FS 25,617 24,355 299 ,29: 251,373 
Net income -_-_--_-_-- $62,711 $69,614 $948 497 $992,155 
Preferred stock dividend -..........--.-.------- 303 ,457 290,629 
IR ee Saas we kina abel aie es 137 ,497 134,563 
SEE Pe ER DART AER Se td p= $507,543 $566,963 
Common stock co)” coho nile a tasmwn 434,238 429, 388 
I a a a ee $73,305 $137, 575 5 


(Last complete annual report in F inancial Chronicle Feb. 20, ’32. p. 1369 


Barnet Leather Co., Inc. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net loss after deduc.chgs 

for maint. & repairs to 

plants & est. taxes_-_- $10,444 $54,648 $69,782 $171,860 


1B Last complete annual report in Financial Chronicle April-23 ’32, p. 3100 


Bendix Aviation Corp. 
Earnings for 3 Month Ended March 31 1932. 


Operating profit. ..-.------------------------------------ $338,081 
Depreciation ee ere 297 319 
Interest ....-------------------------------------------- 14,398 

Profit before Federal taxes. ~.-......---------------------- $26 364 


t= Last complete annual report in Financial Chronicle April 9 32, p. 2726 
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Baton Rouge Electric Co. 
——Monih of April———_ 12 Mos. End. A 30 




















‘ ; 1932. 1. 
Gross earnings. -________ $121,714 $121,997 $1,424,625 $1,396,555 
Oo NE a i ea saci $56,719 $60,078 $701,216 $719, 363 

aintenance._________ 5,468 4,806 58,165 56,2 
x ME Coke 11,827 12,241 137 ,447 134, oar 
Net oper. revenue____ $47,699 ,871 527 ,796 85,965 
xInc. from oth. sources 14,309 $43 ° 807 ss oni ie 487 
eeewececeecacen 3 os} , , 
Interest a1 and amortization—_ bes meal 5 ee - oe $330 4109 $00" 408 
WOOMNOO so oo dtr nnkca niece ier eh ’ 42, 
Reserve for retirements (accrued) .____......__- $35 600 + i ‘600 
Dividends on predaved wedki-7--222--7----"-- PRR PG 
Bal. for com. stock divs. & surplus___________ $208,007 $197,889 


x Interest on funds for construction purposes. During the last 25 years, 
the company has expended for maintenance a total of 6. 93 Zo of the entire 
TOSS ea) over this period, and in addition during this period has set 
aside for reserves or retained as surplus a total of 14.24% of these gross 


=P Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1021 


Birmingham Electric Co. 
National Power & Light Co. Subsidiary.) 
——Month of April 12 Mos. End. April 30 
1931 1932. 193 




















1 : : 1. 

Operating revenues_____ $513,134 $641,409 :961,473 $7,886,880 
Oper. exps., incl. taxes__ 386,707 441,457 7 899,690 a Y 478,394 
Net revs. from oper-__ 126,427 199,952 $2,061,783 $2,408,486 
Other income --________ . 1,096 . 18,304 ’ 64,069 " "356,272 
Gro3s corporateinc_... $127,523 $218,256 $2,125,852 $2,764,758 
Int. on long term debt__ 45,750 60,889 597 ,794 4°744 
Other int. & deducts_-___ 14,047 13,137 154,020 706. ‘438 
ennencanase $67,726 144,230 $1,374,038 $1,763,576 
Dividends. on preferred NT gn E Sele dhaw . 432,972 ° 413,158 
DR gas he ek $941,066 $1,350,418 
Retirement (deprec.,) reserve appropriation. - --- 265,000 340,000 
POR Me NS iy EDM BL $676,066 $1,010,418 


x Before dividends & retirement (deprec.) reserve appropriation. 


Boston Elevated Ry. 
Month of April— 





Pe ee ee See ee. oe 
From oper. of spec. cars, spec. buses & mailservice_ 











From adv. in cars, on transf.,privil.at stations, &c-_ 44, 586 ane 
From rent of equipment tracks & facilities. ______- ‘95 4,891 
From rent of buildings & other property -____---_-- 5,905 6,243 
From sale of power & other revenue___________--- 5,457 5,272 
Total receipts from direct operation of theroad__ $2, 361. 767 $2,616,188 
Interest on deposits, income from securities, &c_ — — 14,6 13,562 
NS ss 6 ccd cc Baasvksaudunawceie $2,376,377 $2,629,750 
Cost of Service— 
Maintaining track, line equipment & buildings---- $235,283 $216,958 
Maintaining cars, shop equipment, &c_______---- 307,783 334,570 
7 aE = RE GSE NAR a ete aR CURR roi ny Ge Ganiaie Ree 164,114 158,610 
Transportation exps. (incl. wages of car serv. men) 798,595 834,337 
Salaries & expenses of general officers_________-- 65 ,635 
Law expenses, injuries & damages, & insurance- --_- 103,300 105,539 
Other general operating expenses_______._.__-___ ,763 111,887 
Federal, State & Municipal tax accruals ___.._.__- 112,639 139,637 
Wath 100 eke TOROR. . - oo oo ck cawecwouecs 103 ,363 260,332 
Subway, tunnel & rapid transit linerentals _____-- 231,824 230, 
Interest on bonds & notes_-_-..-...._._-___-_-- 323,127 204,1 
pe eae eee Pes See 5,763 5,7 
pp fk ee ee ee ee $2,497,217 


Excess of receipts over cost or service 
Excess of cost of service over receipts__.._.--.-.-.... $120,840 =~ ------ 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946. 


Brillo Mfg. Co. 
Earnings for 3 Months Ended March 31 1932. 


i i ee cL ccnabtnuwmdeabaaaanndasidenkawwnt $55,978 
OE TS ES ee Se eS ee ee Sy a 10,679 
State & Poderal taxes... <- ose sn wesse ni soc sec si Sec eeceees= 7 822 
Tet DUE 5k kk noe ddkinacs sien cuwtbug hedaman cdanam mae $37 478 
Earns. per sh. on 160,000 shs. com. stock (no par)------------ $0 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1199 


British Columbia Power Corp., Ltd. 
we of April.— 10 Mos. End. Ap 30. 
1 


1. 193 9 
Gaamieeiees cs $1,124,110 $1,185.649 $11 589. 106 $12,289,382 
Gperating eapenaes .... 81079” "655.734 6195,941 6.484.380 


$496,031 $529,915 $5,393,165 $5,805,002 


lete annual report in Financial Chronicle Sept. 19, 1931, 
pt. 26, 1931, p. 2103. 





Net earnings-------- 


t= Last com 
p- 1924, and 


Central Arizona Light & Power Co. 

(American Power & Light Co. Subsidiary.) 
Month of April——— 12 Mos. End. Aprd 3 30 
1932. 1931 1932. 




















atte 233-150 $262,957 $3,020,101 $3,229,397 

Ooeea ee revel taxes. °142'502 164.842 1,750,242 1,749,470 
N f r_. $90,648 $108,115 $1,260,859 $1,479,927 
one ee an ee. ee 32'357 372.489 ~ 344,924 
teinc.... $121,327 $140,472 $1,633,348 $1,824,851 

a cmeancenporete e--- SET San 31250 ~ 375,000 ~ 330,074 
Other int. & deducts---- 400 438 2,548 48,241 
Ni AS orp gia $89,677 $108,784 $1,255,800 $1,446,536 
Vickiendeon peckuved dhedlires cyeecessosececs 108191 ~ 107,758 
iis eg sie ll SN Malia PPT $1.147,609 $1,338,778 
Retirement (deprec.) reserve approp--.-.-------- 38,044 405,522 
* Ey ERAS RN a ee SPT $709,565 $933,256 


x Before dividends and retirement (deprec.) reserve appropriation. 


Central eset Power om 
Mar. 31— 1932———3 Mos.——1931. 932—12 Mos.—1931 
oq atet Ene & rovennes $1,520,041 31. 662 662,732 “se! 386,511 $5,956,326 
Net earns. forint.,&c.- 1, ‘040 "345 1 ‘017. ‘080 4,157, "743 3,678,875 
Int. chgs. & other deducs.x °422;778 '239:974 t "367 ,864 912.913 


Net for retire. & divs. $617,567 $777,106 $2,789,879 $2,765,962 
x Gives effect to interest charges to construction and to $45,000 interest 
suspended during first quarter of 1932. 














Celotex Co. 
April 30 32. Oct. 31 °31. 
TE a 0 oieiniccccecositbowsabawekinbs dadbe $4,653,780 $5,953,405 
Net loss after deprec., int., foreign exch., loss &c. - 608 ,962 130,599 
<2 Last complete annual report in Financial Chronicle Jan. 9 1932, p. 331 


Cherry-Burrell Corp. 


as » aces Sueianion) 
6 Months Ended Apr 32. 
Net profit after charges and taxes_--- loss 77,584 
Earns. per sh. on 138,176 shs. com. 

stock (no par) ..-.-------------- Nil $0.71 

x Excludes earnings from Box Board Mills Co! sold during period to 
Central Fibre Products Corp. for consideration o 32,076 shares common 
and 5,625 shares pref. stock of Central Fibre. 

Net profit for quarter ended April 30 1932, was $71,015 after charges 
and taxes, comparing with net loss of $148, 599 in the preceding quarter. 

Current assets as of April 30 1932 amounted to $4,802,527 and current 
liabilities were $415,505, as compared with $5,183,687 and $641,684, 
respectively, on A ell 39, 1931. Cash and marketable securities on April 
30, last, totaled $1, 056. 

ta Last complete pent report in Financial Chronicle Jan. 23 ’32, p. 680. 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


x1931. 1930. 
$75,548 $173,058 





Month of April-—— —12 Mos. End. Apr. ay 
1932. 1931. 193 32. 193 
Gross earnings -._---.-- 9. iif 821 $11, 192, ef 941 ,371$137 ,444, 581 














Operating exps. & taxes_ 4,163 5,258,033 57,486, 658 66,153 066 
Gross income. -- ~~ --- $5,363,658 $5,934, 515 $68, 454,713 $71, 291 215 
WE, sabe CboliecBe ot onccbern _. 28,611,289 35,011, 564 
eS ii ad oe or ons einhe =e bln $29, (843, 424 $36, 279, 651 
Preferred stock dividend ........-....----.-.-..- 8,995,167 8,696, 341 
DE toces cub cawae sah wdegeenes seen $20,848,257 $27,583, (B10 
pO ER, See ey pe 9,550,389 9,572,797 
NR 6 ede Slice awe sone gaewn > oeumwn $11,297,868 $18,010,513 


t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3634 


Community Power & Light Co. 
(And Controlled Companies.) 
——Month of April—— _ 12 Mos. End. April 30 
1932. 1931. 1932. 1931. 





Consol. grossrevenue... $310,303 $332,847 $4,390,322 $4,760, 477 

Oper. exps., incl. taxes_-_ 192,770 211,848 2,498,179 2,732,481 
Bal., avail. for int., 
amort., depr., Fed. 
inc. taxes, divs. & 

SUTGRESE. 2 bbs cewece $117,532 $120,999 $1,892,143 $2,027,996 


Consumers Power Co. 
(The Commonwealth & Southern Power Corp. System) 
Month of April —12 Mos. End. A 4 a 


” © 


1931. 1932. 
Gross earnings - - ~~~ ---- $2 403, 798 $2,678,042 $30,198,578 $32, O32, 565 




















Operating exps. & taxes - 977.232 1,171,785 12,396,574 14,011,063 
Gross income - - - ~~ - -- $1,426,566 $1,506,257 $17. 802,004 $18,021 808 
I tow aw wn ea win kde R oleae 131 ‘908 3,392,443 
SE TCT RS ei apa ag e a ar O $13,670,096 $14,629, 968 
Preferred stock dividend. ...........---------- 4,176,729 3,949,152 
Cee. ep alanis eabbaicdas $9. 493,367 $10,679, oH 
ER Rea IO Rh 2 a =D 2,784,000 2,781,333 
en oe sid me an ie ei Aaa $6,709,367 $7,898,574 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 

















‘Month of April——- _ 12 Mos. End. April 30 
Operating $101-527 $421 i69 $5 336-036 $5 403-439 
a revenues_-_-___ ; : ce ; 402, 
Oper. exps., incl. taxes_-_ 215,707 205,714 2,447,337 2,607,756 
Net revs. from oper.-. $185,520 $215,455 $2,888,899 $2,794,683 
Other income_-__-_---- 393 7,721 5,879 18,086 
Gross co’ teinc... $185,913 $223.176 $2,894,778 $2,812,769 
Int. on long term debt_-_ 58,125 58,125 697 ,500 5 
bg at deductions_ 4,338 3,713 47,586 43 .267 
dal ae AOR $128,450 $161,338 $2,149,692 $2,072,002 
piaeas. on preferred stock ...........------- 481,193 - 383,638 
SSE ON tag Shige Aap ee LARUE SEES rig aco $1,668,499 $1.689,364 


x Before transfers to accident maintenance and deprec. and surplus 
reserves, in accordance with franchise provisions, and before divs. a Before 
transfers ting $805,317 made during the 12 months ended April 30 
1932, to accident maintenance and deprec., and surplus reserves in accord- 
ance with franchise provisions. 


Eastern Steamship Lines, Inc. 


——Month of April—— —4 Mos. End. Asay 30— 
1932. 1931. 1932. 1931. 





Operating revenue ---- 30.69: $808. 961 $2,505, 181 $2, 748,411 
Operating expenses - - - -- 689,518 762.449 2,661,131 2'795.093 
Operating income- -_ -_-- def58 825 44,512 155,950 682 
Other income......... 7,872 5,001 27 849 23 "899 
Other expenses. -__._.-- 61,831 56,479 241,288 226 ,524 
pe RE $112,784 $6,966 $369,389 $249,307 


t= Last complete annual report in Financial Chronicle April-30 ’32, p. 3281 


Eastern Texas Electric Co. (Del.). 
(And Constituent Companies) 
——Month of April —12 Mos. End. April 30- 
19. 1932. 1931. 























1932. $1. 

Gross earnings -_---.--- $587,140 $702,835 $8, ey 371 $10. 012, 238 
SE aaa 301,172 378,099 4.177.679 963 ,674 
Maintenance. --_....--. 31,351 34,286 380,584 40 ‘037 
© aay, 3 a! a 53 ,553 65,869 612,406 740/908 
Net operating revenue $201,062 $224,579 $3,662,701 $3, om. 617 
Inc. from other sources* 579 868 4,847 24,782 
ili gd $01. 642 $225,448 $3,667,548 $3,855A00 
Interest & amortization _ 526 153 ,664 1,879,018 1,678,714 
nee exes $44,115 $71,783 $1,788,530 $2,176,685 
Reserve for retirements (accrued) -_..---.-... _- 733,000 732,659 
a tae il cares ds tsi ied Sioa aad $1,055,530 $1,444,025 
Dividends on preferred stock of constituent co's - - - 578,081 569,320 
SER DAE pe EE na Ce $477,449 $874,705 
Divs. on poet. stk. of Eastern Tex. Elec. Co. 5 5 ae a rt 127,344 
Balance for common stock divs. & surplus____-_ $477,449 $747,361 


* Interest on funds for construction purposes. 

The company and its predecessor companies have expended for main- 
tenance a total of 6.50% of its entire gross earnings and in addition have set 
aside for reserves or retained as surplus 10.01% of these gross earnings. 
This applies to the major portion of the property for the last 20 years and 


on new properties since their acquisition. 


ke Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Financial Chronicle 


June 11 1932 


Eastern Utilities Associates. 
(And Constituent Companies.) 


pot. Months Ended April 30— 1932. 1931. 
ie ey ead EY cn Wadd nee TEED wo dnmrtp Ones hel aes twin aes $8.744,657 $9,009,650 
Wenn VOR ai sino mawanalnns badmmddinn eaten 3.746.054 3,821,913 
Balance pomec for dividends and surplus ---_-_--- 2,000,031 2,048,843 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 
El Paso Electric Co. (Del.). 


(And Constituent Companies) 
———Month of April -12 at. End. April 30- 
19: 1931. 932. 1 























32 931 
Gross earnings. ------- $228,570 . 597 $3. yt: 879 $3,630,003 
re ee re ae 93,592 4,036 336,578 1,501,772 
Maintenance. ________- 14,36 7.000 ett ot 197,424 
Rs. cc wa ae radii he 28 ,064 35 °367 316,061 299,718 
Net operating revenue $92,551 $125,193 $1,385,001 $1,631,087 

Inc. from other sources* 37,225 Otek. . 2» semewan 32, 
MMOs Sed odin wis $55,325 $87,892 $1,385,001 $1,663,766 
interest & ameumtisetlet 66 oc ecsisececes oo8cu 446,799 50,851 
ii ii Bi a a $938,202 $1,212,915 
Reserve for retirements (accrued)__-_--_--____-- 230,000 298,000 
OL ee Cee ent Gene tee eae oS ee ereeN $708,202 $914,915 
Divs. on pref. stock of constituent company _-_---- 46,523 35,784 
DS Si ain co i ww orl epee oc — $661,679 $879,131 
Divs. on pf. stk. of El Paso Electric Co. (Del.)-__- 194,764 194,648 
Balance for common stock dividends & surplus. $466,914 $684,483 


* Interest on funds for construction purposes. 

During the last 30 years, the company and its predecessor companies 
have expended for maintenance a total of 6.96% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 10.40% of these gross earnings. 

t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Fall River Gas Works. 
——Month of April —12 Mos. End. Apr.30— 
1932. 193 1932. 1931. 
$977,346 $1, ou. 948 





aed a Me aa Wee $85.671 $84 884 
Net operating revenue_ _ 28,983 26,577 293,868 302 
Balance before depreciation. -.........-...---- 272,437 Aas 539 


Federal Light & Traction Co. 
(And Subsidiaries.) 
(Earnings of New Brunswick Power Co. not included) 
yee of Ane -12 Mos. End. Agee 3 30- 

















32. 931. 1932 

Gross earnings - - - - - ~~ - $642,445 $689,516 $7,919,233 $8,348,735 
Operating expenses, 

maintenance taxes &c_ 367,820 383,604 4,949,777 5,250,175 

Net earnings_---_--_- $274,625 $305,912 $2,969,456 $3,098,560 
Interest & discount - ---~- 102,556 107,589 1,270,669 1,313,495 

Net income. -_-____- $172,069 $198,323 $1,698,787 $1,785,065 
Pref. stock dividends of subsidiary companies _-__-_ 185,382 76,441 
Balance available for pref. & com. stock divs- -—__-_- $1,513,405 $1,608,624 


k= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary.) 























—Month of April— 12 Mos. End. As 30. 
1932. 931. 1932. 931. 
Operating revenues ___- $1,016,498 $1,151,016 $11,059,351 $11,646,859 
Oper. exps., incl. taxes _-_ 443 ,635 538,010 5,487,066 5.953.564 
Netrey.fromoper... $572,863 $613,006 $5,572,285 $5,693,295 
Other income--_--.-.-_- 12,411 77,558 539,625 996,215 
Gross corporateinc... $585,274 $690,564 $6,111,910 $6,689,610 
Int. on long term debt— 
Int. on mestonae en 216,667 216,667 2,600,000 2,600,000 
Int. on de -_ (all 
orn LA ae. Pow. 
BLM OG coecca 110,000 110,000 1,320,000 1,320,000 
Other int. me yo EE 12,505 12,064 159,468 136,209 
ko ease $246,102 $351,833 $2,032,442 $2,633,401 
Eiividendaan meet, G00GR... «6 esccdecdccticcenncous 1,159,139 1,165,886 
i pei EME Sh ee nae nk ae Fee $873,303 $1,467,515 
Dividends ee ee eS eee 140,000 140,000 
NG a) csi oc wtih tina nd belteiaGcauiats $733,303 $1,327,515 
Retirement (deprec.) reserve appropriation - ----~- 450,000 500,000 
EET A CE aie LT ag ANG it BE aE $283 ,303 $827,515 


*Before dividends and retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle June 11°31, p. 285 


Florida Public Service Co. ‘ 














12 Months End. March 31— 1932. 1931. 
Operating revenues—Electric.-........-.------ $1,247,985 $1,322,801 
Sn. Lane Ainaitinn dees hb Wucimetlted be 281,023 309,866 
i a 614,569 577,682 
Total operating revenues-----......--------- $2,143,577 $2,210,348 
Operating expenses & maintenance--__..------- 997,621 1,105,824 
Provision for retirement (renewals, replacements) of 
fixed capital—depreciation, &c.--....-...---. 192,438 178,425 
gr ee ed inten a ek adic cineia wadiaa 123,126 113,193 
NE na is On esata merece $830,393 $812,906 
6 ON RE EE ag RS SR SR aN ES 5,508 9,032 
a a wie $835,900 $821, oe 
Int. on Ist mtge. gold bonds due 1949__---.----. 97,006 98,572 
Int. on lst mtge. gold bonds due 1955__---------. 98,763 489,527 
Interest on 10-yr. 7% secured gold bonds due 1934- 38,500 38,500 
ee SS RR eae 2,664 375.539 
Interest on other unfunded debt_---.---..--.--- 4,930 13:346 
Amortization of debt discount and expense--..---- 54,393 32, 
WOT. - cccuninticwnsibnd dha pbutesctitetbed $250,356 $225,551 


<=Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2145 


Gabriel co 
™ Quarter Ended March 31— 932. 1931. 1930. 
Net profit after int., deprec. & taxes-_ Sie! $13,446 $8,201 loss $56,879 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1769. 


Haverhill Gas Light Co. 
—Month of se’ 7 bie Mos. End. Ag ao— 


1932. 1931. 1 
0 4k. caw atadan $54 362 $54,476 set 439 $724,462 — 
Net operating revenue- - 14,857 9,075 7.070 178,389 
Balance before depreciation... ..---------..--- 162 252 172,840 
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Gulf States Utilities Co. 
‘Month of April —12 Mos. End. 
1932. 1931 2. 








April 30- 
1931. 


193 31 
Gross earnings - - - - - - - - $395,227 $470,789 $6,041,079 $6,976,275 
18) OI a om on em 196,383 243 ,943 2,666,354 3,282,841 
eimeemanee ss... 3 17,584 19,229 215,734 265,397 
aS oles oi ase 37,721 47, 





Net operating revenue $2, ” 831 











78 
3: 
156 440,730 543,205 
4 
1 
2 
4 


























Inc. from other sourcesx 1, 65 7.65 15,822 
Bales... ... $52,652 $79,294 $2,725,919 $2,900,653 
Int. & amortiz. (public) _ aay 8,475 1,081,857 971,175 
Ce ee are $52,652 $70,819 $1,644,061 $1,929,478 
Interest (Eastern Texas Electric Co., Del.)_____- 8,266 66. 569 
i. ii oii as in ack can Se ews . . $1,635,794 $1,862,908 
Reserve for retirements (accrued) __...________- 458,000 452,666 
EE ry ena pe ae A a Te - $1,177,794 $1,410,242 
Dividends on preferred stock __________ 167 059 558,974 
Balance for common stock dividends & surplus-_ $610.7 735 $851,267 

x Principally interest on funds for construction purposes. 
t= Last complete annual report in Financial Chronicle Feb. 6. ’32 p. 1022 

Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
— Month of April— —12 Mos. End. Apr. 30— 
1932. ree 1932 1931 

Operating revenues-- --- $646,004 $658,3 $8,564,747 $8,714,509 
Oper. exp., incl. taxes-_ 275,152 306, 396 3,848,801 4,475,444 
Net rey. from oper__. $370,852 $351,388 $4,715,946 $4,239,065 
Other income-__--_------- 2,264 4,815 32,907 46,871 
Gross corporateincome $373,i $356,203 + .748,853 $4,285,936 
Int. on long term debt__ 108,1 91.667 1,223,167 1,067 ,636 
Other int. and deduct-- 9,0 6,539 102,910 83,010 
COS  ) eee $25 5,978 $257,997 $3,422,776 $3,135,290 
Dividends on preferred stock. _.......-.-.----- 327 ,052 330,000 
és tecacae bees esas bie $3,095,724 $2,805,290 
Resioemens (deprec.) reserve appropriation- -_-_-_ 1,263,178 1,260,984 
PD a ine cannkencton teens ck deinen ditn ein - $1,832,546 $1,544,306 


* Before dividends and retirement (depreciation) reserye appropriation. 


Illinois Bell Telephone Co. 


—Month of April— —-4 Mos. End. April 30— 
Telephone oper. revenues $6. 831,966 $7,697,687 $27,850,715 $30,328,963 
Telephone oper. expenses 4,691,564 5,057,627 19,473,468 20,746,547 


Net telep. oper. revs. $2,140,402 $2,640,060 $8,377,247 $9,582,416 
Uncoll. oper. revenues_-_ 69,062 48,088 279,067 211,673 
Taxes assign. to oper_-_-_ 827 ,646 978,801 3,473,376 3,915,204 


Operating income__-_. $1,243,694 $1,613,171 $4,624,804 $5,455,539 
t2"Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1194 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 
—Month of April— 12 Mos. End. April 30. 
1932. 193 1932. 1931. 
$5,534,557 























Operating revenues ___. $438,460 $477, 376 $5,905,733 
Oper. exps., incl. taxes _ - 221,696 253,196 2,752,646 2,994,987 
Net rev. from oper--- S216. 764 224,180 $2,781,911 2,905,746 
Other income_--_-_----- 3,975 9,098 41,989 101,653 
Gross corporateinc... $220,739 $233,278 $2,823,900 $3,007,399 
Int. on long term debt- - 75,000 75,000 E 915,333 
Other int. & deductions _ 7,652 9,487 96,039 89,200 
Balance*.........-. $138,087 $148,791 $1,827,861 $2,002,866 
Dividends on preferred stock__-__..----------- 529,023 472,693 
Naik ti sis se nda ae te to wei ao we nian eee nie $1,298,838 $1,530,173 
Retirement (depreciation) reserve appropriation - 600,000 600 ,000 
NGG ig Od dee saan wih deadbeat $698,838 $930,173 


*Before dividends and retirement (depreciation) reserve appropriation. 


Key West Electric Co. 














— Month of April— —J2 See. End. Apr. 30— 
1932. 1931. 7 1931. 

Gross earnings --------- $15,950 $17,058 $203-04 $218,998 
ce Ea $6,429 $6,532 Saar $90,692 
aintenance.-_.-.---- 1,752 1,253 19,529 16,826 
I i ea 1,831 1,606 19,043 20,258 
Net operating revenue $5,936 $7 .366 $81,192 $91,221 
Interest and amortization 2,260 2,303 27 656 28,118 
NS poe Pee $3 .675 $5,062 bar 7 $63,103 
Reserve for retirements (accrued)... -_--------- 6,666 20,000 
NSE POTEET LAAT SE a $46, 869 $43,103 
Dividends on preferred stock.__.._..---------- 24,500 24,500 
Balance for common stock, divs. and surplus-__ $22,369 $18,603 


During the last 25 years, the company has expended for maiatenance a 

total of 9.25% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retianed as surplus a total 
of 15.81% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 


Manitoba Power Co., Ltd. 
——-Month of April —4 Mos. End. April 30— 
1932. 193 1932 1 


6 ’32, p. 1022 























931. 
Gross earnings... -_- $124,782 $103,548 $509" 289 $399,249 
Operating expenses - - -_ __ 23 ,843 23, 699 109,680 95,465 
Net earnings_.-._---- $100,939 $79,849 $400,100 $303 ,784 
Memphis Power & Light Co. 
(National Power & Light Co Subsidiary) 
—Month of April——- —12 Mos. End. Aw. 30— 
1932 1931. 1932. 1931. 
Operating revenues _- ---_ $598, 021 $598,021 $6,790,343 $6,948,082 
Oper. exps., incl. taxes_ 352,715 352,540 3,926,674 4,108,069 
Net rev. from oper... $245,306 $245,481 $2,863, oe $2,840,013 
Other income--_-....-_-- 3,848 17,738 69,1 224,633 
Gross corporateincome $249,154 $263,219 $2,932, ze $3,064,646 
Int. on long term debt_- 61,448 61,448 737 375 752,072 
Other int. and deduct-__ 12,126 9,994 149) 333 87,380 
Ng EEE $175,580 $191,777 $2,045,635 $2,225,194 
Dividends on preferred stock_____....-.-_------- 398,070 369,992 
SRE DLE oR AG: Fo ALEEN. , gy ED $1,647,565 $1,855,202 
Motbvomnens (deprec.) reserve appropriation -_---. 695,081 663 ,060 
Te a as ci ee gia ee amine aura $952,484 $1,192,142 


* Before dividends and retirement (depreciation) reserve appropriation. 


Financial Chronicle 
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Mexican Light & Power Co. 
(And Subsidiaries) 
a of “Tesi —4 Mos. End. Apr. 30— 





aoe. 1931. 

(Mezican Currency)— Pesos. Pes Peso. Pesos. 
Gross earnings_________ 2,118,120 1, 972, 220 8,545,530 8,253,430 
Operating expenses_____ 1,331,160 1,127,030 5,189,290 4,343,220 
Net earnings-~_~______ 786,960 845,190 3,356,240 3,910,210 


t=" Last complete annual report in Financial Chronicle July 4 731, p. 115 


Mexico Tramways Co. 
(And Subsidiaries) 
——Month of April 





—4 Mos. me. April 30— 





1932. 1931. = 1931. 
(Mexican Currency)— Pesos. Pesos. Pes Pesos. 
Gross earnings -_--____-_ 750,560 774,360 2,916,450 3,043,590 
Operating expenses __-___ 924,160 843,110 2,288,1 0 2,649,470 
Net earnings—Dr___- 173,600 68,750 628,260 394,120 


t=Last complete annual report in Financial Chroncile July 4 °31, p. 115 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
— of April -12 Mos. End. Age 30- 























932. 1931. i. 1. 
Operating revenues -___ $447,148 $506,887 $5,860,4 505,579 
Oper. exp ., inc l.taxes__ 161,465 194,289 erin 2,394,157 
Netrevenuesfromoper $285,683 $312,598 $3,709,190 $4,111,422 
Other income_________ 2,554 22,696 103,071 166,612 
Gross corporateincome $288,237 $335,294 $3,812,261 $4,278,034 
Int. on long term debt _ _ 141,239 142,508 1,703,039 1,714,273 
Other int. & deductions_ 5,533 5,709 68,238 65.611 
eleMOe 0k 55 kre $141,465 $187,077 $2,040,984 $2,498,150 
Dividends on preferred stock_________________. 992,761 1,000,896 
Balance----_--_-- Se ee ee ee $1,048,223 $1,497,254 
Retirement (depreciation) reserve appropriation _ — 250,000 250,000 
ils 2S, 5 te we ae ee nied oni ee $798,223 $1,247,254 


x Before dividends and retirement (depreciation)reserve appropriation. 
t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3981 


Pacific Telephone & Telegraph Co. 
—Month of — 4 Mos. End. April 30. 


1932 1 1932 1931. 
Teleph. oper. revenues_. $4, 824.9 935 $5,293,667 $19. 428, 667 $20,875,431 
13,239,491 14,100,196 


Teleph. oper. expenses__ 3,128,023 3,593,465 








Net teleph. oper. rey._ $1,696, “ $1,700,202 $6,189,176 $6,775,235 
Uncollect. oper. revenues 49,5 37,000 of 174,400 
Taxes assign. to oper - __ 506,246 506,777 1,990,137 2,021, "850 

Operating income_-_-- $1,141,166 $1,156,425 $4,011,539 $4,578,985 


t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1579. 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary). 
‘Month of —. -12 Mos. End. Agee s0- 


1932. : 1932. 1931. 
Operating revenues - - -- $2,930,151 $2,922,548 $34,820,412 $32,426,566 
1,492,016 16,682,342 16,398,425 


Oper. exps., incl. taxes... 1,447,831 
Net revenues from oper $1,482, 320 $1,430,532 $18,138,070 $16,028,141 
46,292 32,870 554,004 602,345 


Other income......... 














Gross corporate income $1,528,612 $1,463,402 $18,692,074 $16,630,486 











Int. on long term debt - - 504,158 492,475 ,109.876 5,538,066. 
Other int. & deductions _ 22,406 33,673 227,359 419,177 
Balance @-........-- $1. 002,048 $937,254 $12,354,839 $10,673,243 
Dividends on preterred Gt0GK.... ne.ccccvaneccnnn 3,813,902 3,493,943 
NN a a sa $8,540,937 $7,179,300 
Retirement (depreciation) reserve appropriation-. 1,500,000 1,500,000 
nn i ra ee ae a ee $7,040,937 $5,679,300 


x Before dividends and retirement (depreciation) reserve appropriation.@@ 
This is a statement of earnings (from dates of acquisition only) of pro 
ties owned and operated by the Pennsylvania Power & Light Co. and 
not include any operating earnings of controlled companies. Income re- 
ceived from controlled companies is included in other income of Pennsyl- 
vania Power & Light Co 


Ponce Electric Co. 
Month of April 
1932. 1931 








-12 Mos. End. Age 30- 











2 5 1932 
Gross earnings -_-------- $31,928 $32,671 $322,453 08,688 
DP. ccecesenece 11,449 iy. 491 128,629 179,603 
aintenance......-.-- 1,545 1,769 20,132 21,892 
. Spe puesaete cage as 3,791 3;415 36,332 40,937 
Net operating revenue $15,142 $13,994 $137,358 $166,254 
Interest charges ------- 75 76 1,035 915 
ee $15,067 $13,918 $136,323 $165,338 
Reserve for retirements (accrued) _-..-.-------- 40,000 40,000 
sy wh clea ad a ad aie $96 323 $125,338 
Dividends on preferred stock. --.-------------- 26,252 26,545 





Balance for common stock dividends & surplus- - $70,070 $98,792 

During the last 30 years, the compan y and its prcceseuse companies 
have expended for maintenance a total of 7.76% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 10.32% of these grossa earnings. 


{Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 


——Month of April -12 Mos. End. April 30- 
1932. 1931. 1932. 1 























Gross earnings. .-.----- $1,128,610 $1,311, oe $t5. aah 885 $16,678, 421 
1 464,628 549,7 0,731 ie ,00. 
Maintenance-.....-..--- 59.200 83, 370 6.38 213 1,078,189 
|” alia Rae uh 84,022 82,786 1,014,346 "905,087 
Net operating revenue $520,758 $596,139 $7,148,594 $7,475,139 
Inc. from other sources - 107,160 83,168 1,222,397 794,725 
ee eee eee Tae $627,918 $679,308 $8,370,992 $8,269,864 
Interest & amortization - 340,2 319,264 4,139,234 3,739,994 
ee ae a, Spe a $287 .718 $360,044 $4,231,757 $4,529,869 
Reserve for retirements (accrued) .----..------- 1,292 ,037 1,316,932 
eS. d coe nahuntmostwakebundhan eee oie $2,939,720 $3,212,937 
Dividends on preferred stock - ---.-------------- 2,132,773 2,507,348 
Balance for common stock dividends & surplus. $806,947 $703,588 


During the last 32 years, the company and its predecessor companies 
have expended for maintenance a total of 10.12% of the entire aside fo earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 7.10% of these gross earnings 


t2="Last complete annual report in Financial Chronicle Feb. 6 6 °32 p. 1023 
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(The) Pullman Co. 
(Revenues and Expenses of Car and Auxiliary Operations.) 
—Month of April— —4 Mos. End. Apr. 30— 
1931 1932 1931 


Sleeping Car Operations 1932. 31. , 31. 
Berth revenue - - - - - - - -- $3, $4,626,899 $13,471,401 $19,368,595 
614,555 1,744,964 2,462,694 



































Seat revenue---------- 391,74 
Charter ‘of care ar 59,428 96,719 299,700 470,877 
Miscellaneous revenue - - 308 925 2,154 5, 
Car mileage revenue 195,204 116,050 847 ,889 556 ,671 
Contract revenue—Dr - - 55,779 217,594 369,605 807 ,255 
Total revenues. ----- $3,621,199 $5,237,555 $15,996,505 $22,057,511 
Maintenance of cars--_-- 1,781,971 2,368,773 7,625,610 9,734,300 
All other maintenance - - 34,764 40,032 141,569 154,834 
Conducting car oper --- 4,055 2,398,380 7,360 .083 9,871,923 
General expenses - - - - - - - 234,977 274,223 973 ,796 1,114,845 
Total expenses - - - - - - - $3,825,769 $5,081,410 $16,101,059 $20,875,903 
Net revenue (or deficit). $—204,569 $156,145 —$104,554 $1,181,607 
Auztliary Operations— 
Total revenues. ------- 77,041 113,980 324,404 451,169 
Total expenses - - - - - ---- 69,873 96 ,550 281,564 380,237 
Net revenue--------- $7 ,168 $17,430 $42,839 $70,932 
Total net rev. (or deficit) —197,401 173,575 —6§1,714 1,252,539 
Taxes accrued ------.--- 189,015 166,016 763,411 863 ,616 
Operating inc. (or loss) —$386,416 $ 7,559 —-$825,125 $388 ,922 
Savannah Electric & Power Co. 
—-Month of April—— —12 Mos. End. Apr. 30— 
1932. 1931. 32. 1931. 
Gross earnings ----.---- $166,097 $174,405 $2,024,552 $2,149,763 
SE aes $54,373 $63,481 $674,840 $798 ,259 
aintenance- --..--..-- 10,310 10,319 116,316 134,747 
. RES ae ee 18,579 18,055 214,750 216,216 
Net operating revenue $82,834 $82,548 $1,018,645 $1,000,539 
Interest and amortization 34,174 35,400 416,388 427 ,794 
Balance ...22..- ae $48 ,660 $47,148 $602 ,257 $572,745 
Reserves for retirements (accrued) -----------_-- 50,000 166 ,666 
ad a saad sala os eames a es oe ee Sa a $552,257 $406 078 
Dividends on preferred and debenture stock - - __- 208 ,633 203 ,002 
Balance for common stock, divs. and surplus.. $343,624 $203 ,075 


During the last 30 years the company and its predecessor companies 
have expended for maintenance, a total of 8.51% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 7.78% of these gross earnings. 


t@Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
— —Month of April —12 Afos. End. Au 





1932. 931. 1932. 31. 
a oe eae $123,868 $119,771 $1,581,199 $1,531,623 
Net operating revenues _ 58,858 49,847 590,551 609,865 


Balance before depreciation. --.----.-.---.---. 501,029 540,544 
t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


Standard Oil Co. of Kansas. 
Earnings for Three Months Ended March 31 1932. 


EE OE nc hithdnebn ehabdswedernvnaiaian 
REE OLE LS AAI OE PE A 
Depreciation, obsolescence & retirements. .......---.-------- 


$481,293 
523,854 
122,298 


i a a sips a in a setae gh iS fer ti ny Gv en nies ives cement $164,859 
Ne oo i ih awe kw wm Re se bekgbhthenae hie nee 19,8 
BN oo wine new cew oe ncnecnedcenesemskseadersenenscesese~ $144,967 
EEE EEE A 31,345 
Adjust. of invent. to lower of cost of market ---.-.-_.--------- Cr45,756 
Pci cenwedasakakan ewe amen a Spe een eee Te $130,556 


(2 Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 865 


Tampa Electric Co. 
Month of April —12 Mos. End. Apr.30— 
932 1931 1932 % 








1932. : , 1931. 
i a $320,774 $372,159 $4,039,638 $4,549,421 
Net operating revenue_-_ 116,867 134,096 1,488,823 1,634,763 
Balance before depreciation --__--...-..---_---- 1,442,886 1,582,521 


‘Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


(The) Tennessee Electric Power Co. 
——Month of April——- —12 Mos. End. Apr .30— 
1932. 1931. 1932. {931. 
$1,152,094 $13,218,428 $14,244,744 





























Gross earnings - - ae $995,418 
Operating exps. & taxes - 467,431 556,598 6,380,747 7,489,509 
Gross income __- $527,987 $595,496 $6,837,681 $6,755,235 
"|S eee S : 2,461,255 2,194,704 
Net income._________- _. $4,376,426 $4,560,531 
Preferred stock dividend _ ___ ~~ ak + 545.830 a peters 
Fa ----+------- $2,830,596 $3,118,768 
i ep eso stecieS aa ' 1,260,000 1,259,118 
NOR had owt ca ae eiod ca eae obese $1,570,596 $1,859,650 
Virginia Electric & Power Co. 
(And Subsidiary Companies) 
— Month of April—- —12 Mos. End. Apr. 30— 
; 1932. 1931. 1932. 1931. 
Gross earnings._._.___- $1,305,916 $1,435,226 $16,598,631 $17,096,570 
III am vie wine wis $474,792 $543,909 $6,246,301 $6,746,749 
I 91,036 105,162 1,185,636 1,266,524 
te 117 ,442 115,122 1,487,852 1,375,331 
Net operating revenue $622,644 $671,031 $7,678,840 $7,707,965 
Inc. from other sources * 2,917 ,135 36,262 70,962 
NE ee $625,562 $676,167 $7,715,103 »778,92 
Interest and amortization "162'256 °152'223 *4'ay4'6a2  4"7H8'St5 
EOE ee $463 306 $523,943 $5,840,480 $5,99 
Reserve for retirements (accrued)_.....-_-_"__- $3500 000 $3700 008 
a aia nas ik os ek bs ges sete we 0.10.0 aahabin waoacan lee $3,840,480 
Dividends on preferred stock______.....______- 1,171,227 £5 ree bas 
Balance for common stock, divs. and surplus_ $2,669,253 $2,729,528 


* Interest on funds for construction purposes. 
During the last 22 years, the company has e mded for maintenance a 
gotat of 10.85% of Se A yw 4 rane over this period, and in addition 
4 same as set aside for reserves or retained 
total of 13.17% of these gross earnings. aye « 


ka”Last complete annual report in Financial Chronicle Feb. 6 32, p. 1025 





Financial Chronicle 


June 11 1932 


Universal Pipe & Radiator Co. 
(And Subsidiaries) 


Quarter Ended March 31— 1932. 1931. 1930. 
Net loss after depreciation, int.,&c.. $253,184 $72,946 $114,021 
12 Last complete annual report in Financial Chronicle May 21 ’32, p. 3837. 


Warner Bros. Pictures, Inc. 
(And Subsidiaries) 
xEarnings for 26 Weeks Ended Feb. 27 1932. 


CS DUE i ion Ae ei oA awe de weak cece cei sceewy sons $13,763 ,263 
DRE OEE SOG io i cde k reds de enn cce cnt eeceke 11,093 ,473 
Amortization and depreciation of all property - --.------- a-=--- 4,004 p00 
eee EEE SS EG EL LEE Oe 3,161,947 
Provision for investment in affiliating companies-------------- 145,344 
Provision for losses in companies in equity receiv --.----------- 127 ,652 

an NNN AUN a sh pb chp eae aati Hi io eg ke Irs Sia $5,462,722 
EE SIE mE ods aden cn dontaecan cdkewsaewiinn saenneee 208 ,892 

Ne a abe NA ak gh dn lant incor nn hw A a sw al dak cn a ly $5,253 ,830 
Propor. of earnings applicable to min. interest _._.------------ ,869 

Oe DO. dient nie dsind and mignon wna Mamaia ae tomalde $5,267 ,699 


Capital surplus account follows: Capital surplus arising from revaluation 
of common stock to a stated value of $5 a share, $63,945,006; add: Capital 
surplus in respect of 130 shares of common stock subsequently issued, $5,268; 
total capital surplus, $63,950,274; deduct: Write-down of properties of 
the radio division, $1,276,949; write-down of investment in and advances to 
foreign theatre companies the nominal value of $1, $110,629; write-down of 
investments in participation of profits, license rights, etc., $500,000; 
capital surplus Feb. 27, $62,062,696. 

Earned surplus account sone Earned surplus Aug. 29, 1931, $223,747: 
add: Profit on seu on of 6% convertible debentures and bonds of 
subsidiaries, $2,498,515; total earned surplus, $2,722,262; deduct: Loss 
on capital assets (net), $72,444; dividends on preferred stock, $198,481; 
net loss from operations (as above), $5,267,699, leaving operating deficit 
of $2,816,362. 

x Excluding Skouras Bros. Enterprises, Inc. and St. Louis Amusement 
Co. and their subsidiaries. 

t= Last complete annual report in Financial Chronicle Nov. 7 ’31, p. 3249. 


(The) Western Public Service Co. 


(And Subsidiary Companies.) 























—-Month of April—— —12 Mos. End. Apr. 30— 
1932. 1931. 1932. 1931. 
Gross earnings. .------- $165,126 $190,936 $2,398,847 $2,452,038 
a eee $86 ,264 $107,363 $1,248,440 $1,329,322 
Maintenance _-_-_------ 8,171 7,974 89,675 108,951 
. epee 12, 13,914 125,440 140,914 
Net operating revenue $58,689 $61,683 $935,292 $872,849 
Inc. from other sources* 579 868 5,017 8,960 
PO eee $59,269 $62,552 $940,309 $881,810 
Int. and amort. (public) 23 ,976 23,817 287 ,089 286,167 
ee ee PE $35,292 $38,735 $653 ,220 $595,642 
Interest (Eastern Texas 
Electric Co., Del.)_-- 19,431 16,740 225,679 165,950 
NOD oe tis i eee 5,860 $21,995 $427,541 $429 692 
Reserve for retirements (accrued) -._-.--------- 220,000 219,429 
a iil lsc bee ase eo ante we ee es hr eh ease $207 ,541 $210,263 
Dividends on preferred stock---....----------- 59,405 60,001 
Balance for common stock, divs. and surplus_-.- $148,135 $150,261 


* Interest on funds for construction purposes. 
t= Last complete annual report in Financial ChronicleMay 7 ’32, p. 3460 


Weston Electrical Instrument Corp. 
(And Bamestie aeeny Co.) 











Quar. End. Mar. 31— 1932 1930. 1929. 
Earnings after deprec. 

and expemses-_------- loss$28 ,647 $74,162 $344,896 $267 ,427 
Other deductions (net) -- 11,870 5,123 50,584 5,750 

SR pe loss$40 ,517 $69,039 $294,312 $261,677 
DEG CUR o Ce cn Bee 8,395 39,150 31,999 

Net income.....-.-- loss$40 ,517 $60,644 $255,162 $229,678 
Class A dividends- ----- 17,400 17,400 2 ee eee 
Common dividends..---  ------ 37,500 co ae ee 

ees def$57 ,917 $5,744 $193 ,425 $229,678 


Earned Surplus Account March 31—Balance Jan. 1 1932, $1,136,345; 
add: Adjustment of inventories as of Jan. 1 1932, arising from application 
of factory overhead to work in process and finished parts, less amount added 
to reserve for shrinkage and obsolescence of inventories, $216,130; totel 
$1,352,475; deduct: Net loss for March quarter (as above) $40,517; Class 
A dividends paid $17 ,400; reserve for moving onpeness and loss on the dis- 
mantling of plant and equipment of Jewell Electrical Instrument Co. 
$210,000; balance earned surplus March 31 1932, $1,084,558. 


‘= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3304 


Winnipeg Electric Co. 
aa of Ant. —4 Dies. End. April 30— 


193 1931. 32. 1931. 
$486 ,924 $488,801 $2,024,385 $2,055,947 
1,364,536 1,405,077 


330.071 336.640 
Net earnings-------- $156,853 $152,161 $659,849 $650,870 


1 Last complete annual report in Financial Chronicle April 16 ’32, p. 2911 





Gross earnings -------- 
Operating expenses - - - - - 








FINANCIAL REPROTS 


Pittsburgh & Lake Erie Railroad Co. 
(53rd Annual Report—Year Ended Dec. 31 1931.) 


Secretary E. F. Stephenson reports in substance: 


The Year's Business.—During the year the company moved 22,685,276 
tons of revenue freight, a decrease of 12,017,239 tons. By commodities 
the decreases are as follows: Products of agriculture, 41,057 tons; animals 
and products, 2,079 tons; coal, 3,153,229 tons; coke, 506,161 tons; iron ore, 
2,469,247 tons; limestone, 1,152,565 tons; clay, gravel, sand and stone, 
338,455 tons; other products of mines, 33,946 tons; products of forests, 
144,195 tons; iron and steel products, 2,668,157 tons, and other manu- 
factures and miscellaneous articles, 1,438,544 tons. There was also a 
decrease of 69,604 tons in less carload tonnage. 

The decline in the volume of traffic handled, resulting from the con- 
tinued business depression, is reflected in the operating revenues, which 
were $17,836,548, a decrease of $9,504,649. 

In view of the greatly diminished volume of traffic and of economies 
made possible thereby expenditures for maintenance of way and structures 
decreased $1,247,254, notwithstanding which the property has been suf- 
ficiently maintained. The larger decreases were in accounts for ropeway 
maintenance, ties, rails, other track material and in the cost of trac 
laying and surfacing. 

nt Taz Accruals.—Railway tax accruals amounted to $1,138,723, 
a decrease of $554,863. Federal income taxes and State taxes on gross 
earnings decreased $587,432 as a result of diminished revenues and taxes 
onr and personal property decreased $2,481, while capital stock taxes 
in Pennsylvania increased $35,074 as the result of a large credit adjust- 
ment in this item in 1930. 











Volume 134 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1931. 1929. 1928. 
Miles operated - - 231 y 
Tons (rev.) frt.. 22,685,276 34,702,515 41,087 ,597 37 430,824 
Company's frt. 8 


z 585,104 708,585 803,768 ., 177,46 
Rey. tons 1 mile_1,528,189,199 2,143,888,598 2,564,420,380 2,434,829,309 
Co. frt. 1 mile__ 25,830,801 31,069,402 31,169,090 32,440,774 
Bituminous coal- 12,548,826 15,702,228 16,572,699 15,537,408 


eee 232,398 738,559 1,146,775 1,159,926 
vom ore. ._..-..- 1,750,530 4,219,777 454,994 4,388,296 
Stone, sand, &c_ 1,967,949 3,492,742 4,506,754 4,070,692 
Passengers carr_ 2,561,274 3,811,861 4,584.245 4,846,919 
Passengers 1 mi_- 58,118,407 84,038,382 100,742,108 106,892,275 
Earns. per ton a 

per mile_----- 1.06 cts. 1.15 cts. 1.19 cts. 1.15 cts. 
Tons load (all) - - 1,685 1,668 1,603 1,713 
Gross earns. per _ * 

| | Bipetel yews $75,933 $117,845 $147,599 $135,802 


OPERATING RESULTS FOR CALENDAR YEARS. 
Ear .ings— 1931. 1930. 1929. _ 1928. _ 
POR 5 25 ctu sens $16,156,429 $24,689,907 $30,533,377 $27,938,315 
I, »225 1,780,485 2,238,864 


PREG 3 oon. os'ns Sas ss 2,408,667 
Mail, express, &c_-_---- 356,38 568,763 818,951 750,855 
Incidental, &c_-_------ 162,512 302,042 543,912 308 ,979 


Total oper. revenue__$17,836,549 $27,341,198 $34,135,108 ¥31,406,816 


Expenses— re 
Maint. of way & struct. $1,645.818 $2,893,072 $4,063,519 $4,235,851 
Maint. of equipment___ 5,494,491 7,812,470 11,924,609 9,903,424 
Traffic expenses -_--_---- 401,612 430,726 354,222 336,180 
Transportation expenses 7,023.371 9,319,352 10,978,383 10,137,409 
Gen. & miscell. exps_-- 953 482 1,075,331 1.075,291 990,125 





Total expenses _-____-_- $15,518,775 $21,530,952 $28,396,025 $25,602,990 
Per cent exp. to earns_- (87.01) (78.75) (83.19) (81.52) 

















Net railway revenue___- 2,317,774 5,810,246 5,739,083 5,803,826 
Railway tax accruals___ 1,138,723 1,693 ,586 2,117,333 2,038,877 
Uncollectible railway rev 424 -: ee 165 1,905 
Railway oper. income $1,178,626 $4,116,422 $3,621,584 $3,763,044 
Equip. rents, net credit. 2,182,496 3,391,537 4,332,974 4,061,015 
Jt. facil. rents, net debit 84,810 134,839 63,018 _ 53,230 
Net railway oper. inc_ $3,276,312 $7,373,119 .7,891,540 $7,770,828 
Other Income— 
Inc. from lease of road - - $1,327 $1,327 $2,653 eer 
Misceil. rent income- -- - 61,818 64,598 54,120 $50,845 
Dividend income_ -_----- 616,947 444,372 443,477 512,397 
Inc. from fund. securs_- 368,522 540,455 410,104 314,691 
Inc. fr. unfd. sec. & accts 131,454 227,841 546,113 235,767 
Inc. fr. sk. & oth. res. fds 3,253 ate Se ee 
Miscellaneous income- - 1,411 1,323 10,863 6,566 
Total other income_-- $1,184,732 $1,280,642 $1,467,331 $1,120,267 
Gross income-_--_...--- 4,461,044 8,653,761 9,358,872 8,891,097 
Deductions— a 
Rents for leased roads... $572,769 $590,315 $620,559 $622,943 
Interest on funded debt_ 111,682 131,497 151,312 171,127 
Int. on unfunded debt -_- 342,867 501,755 290,904 269,272 
Inc. transf. to other cos_ 336,321 897,001 713,073 625,552 
Other miscell. charges_- 24,719 22,994 27 ,689 30,311 
Total deductions __-_-- $1,388,355 $2,143,563 $1,803,537 $1,719,206 
Net income. --....---- 3,072,687 6,510,199 7,555,335 7,171,899 
Dividends -_-..----- (20 %)8,636 500 (20) 8636 ,500 (10)4318 ,250 (10)4318 219 
Surplus for year --_-_-- df$5,563,813 df$2,126,301 $3,237,085 $2,853,680 
Shares of capital stock 
outstanding (par $50) _ 863,650 863,650 863,650 863,654 
Earns. per sh. on cap. stk $3.56 $7.54 $8.76 $8.31 


Note.—Dividends in 1930 and 1931 were charged to accumulated surplus. 
GENERAL BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 193C. 
Assets— $ $ Liabtlities— $ $ 
Road & equip_. 75,777,390 75,642,882) Capital stock... 43,182,500 43,182,500 
Inv. in affil. cos.: Prem .on stk.sold 285 285 
Stocks -..... 7,267,928 7,267,928| Funded debt... 1,861,425 2,215,281 
, ee 599,773 599,773| Accts. & wages. 1,035,999 1,235,565 
Advances___. 25,440,686 28,254,875) Loans & bills pay 61,715 61,720 
a 2,500,000 2,500,000 | Traffic bals. pay 307 ,435 449,333 
Other investm’ts 5,331 5,331} Divs. declared_. 2,159,125 2,159,125 
Misc. phys. prop 35,373 38,224| Taxes accrued__ 1,276,255 1,790,306 
aaa ot Spe 2,811,056 4,568,712) Interest matured 25 225 
Time drafts «& Miscellaneous - - 222,611 442,140 
deposits - ---- Rees ee Def. credit items 126,033 129,458 
Traffic bals. rec_ 552,669 649,172] Deprec. (equip.) 14,882,336 13,510,586 
Misc. accounts. 1,233,391 1,197,230} Accrued deprec. 
Accrued  inter- equipment__- 11,828,950 10,846,312 
est, divs., &c_ 419,111 245,370) Ins. & cas’Ity res 84,988 53,715 
Other curr .assets 1,472 3,666 | Unadjust.accts. 1,247,647 887,332 
Deferred assets - 99,768 82,113} Add’ns through 
Unadjust. debits 972,015 645,377 inc. & surplus 2,880,381 2,877,885 
Special deposits - 808 5,148 | Profit & loss_._.. 38,714,084 44,335,665 
Loans & billsrec ------ 4,176 
Agents & conduc 116,534 172,387 
Mat’l & supplies 2,018,486 2,295,068 
| ae 119,871,795 124,177,434 119,871,795 124,177,434 





—V. 134, p. 4154. 
Utilities Power & Light Corp. 
(Annual Report—Year Ended Dec. 31 1931.) 


Harley L. Clarke, President, says in part: 

Certain financing in the British properties has been in process for some 
months, and has now been consummated, resulting in the sale of £4,050,000 
of securities. 

While it is a well-known fact that the income of public utilities has been 
less affected than that of other industries, yet the continued world-wide 
disturbance in industry and business has, in 1931, had its effect on the earn- 
ings of public utilities as a whole including the earnings of company. The 
total net income of company, and income applicable to common stocks 
owned by it, before debenture interest, depreciation and income taxes was 
$12,728,658, compared with $15,006,306 for 1930. After interest, amortiza- 
tion, &c. of $2,895,671, and depreciation of $4,198,537 and provision for 
income taxes of $988,557—-there remains net income of $4,645,893 for the 
company’s preferred, A, B and common stocks, or $28.58 for preferred, 
$2.14 for A and 12c. each for the B and common stocks. 

In preparing the consolidated statements all inter-company transactions 
are eliminated and the sterling figures of the English subsidiaries are in- 
cluded at par by converting the pound sterling into dollars at $4.8665. 
On any other basis the balance sheet and income account would not be 
comparable with cerresponding statements for prior periods. As explained 
below, the company has used all earnings of its English companies in the 
development of its English properties and, therefore, has not sustained any 
loss because of the low rate of exchange. A portion of the consolidated 
surplus, however, is set aside on the balance sheet to represent the theoretical 
loss which would be incurred in the event that the net consolidated current 
assets of the British companies were converted into dollars at the rate of 
exchange current at Dec. 31 1931. 

It is believed that this method of converting the pound sterling into dollars 
is clearer and less likely to confuse than the adoption of a fluctuating ex- 
change rate. The profits and losses of non-utility subsidiaries are included 
in the consolidated statement of revenue and expense under the caption, 
“other net income of Utilities Power & Light Corp. and its non-utility 
subsidiaries”. 

Sources of Revenue.—The consolidated gross revenue of company as 
shown by the statement is derived from the following sources: 








1931. % x1930. % 
Electric energy - -.------ $38 902,889 75.4 $39,344,005 74.1 
Manufactured gas - - - --- 8,667,758 16.8 9,092,798 17.1 
a 1,847,916 3.6 2,229,789 4.2 
ansportation.......- 219, 4 691,779 1.3 
Other sources - - --.------ 1,935,606 3.8 1,739,019 3.3 
gina emeaaaeel $51,574,143 100.0 $53,097,390 100.0 


x Includes Eastern New Jersey Power Co, and its subsidiary companies 
which was sold in 1931. “e 
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_ Comparative Operating Statistics.—The following table contains compara- 
tive information for the years 1930 and 1931 of electric energy generated 
and purchased, of gas praduses and purchased, and of other services ren- 
dered by all public utility subsidiaries including those in England: 


? 1931. x1930. 
Electric energy (kwh.)_.._____________- 1,067 ,935,151 1,058 ,519,888 
Manufactured SO , & See 9,741,592 10,311,070 
be ee a Se ae Aa ae 11,023,273 14,079,299 
Water pumped (gals.)._____.___..____. ,477 ,000 547,212,000 
Passengers carried... =... 2... 5. 3.107,165 9,291,378 


x Includes Eastern New Jersey Power Co. and its subsidiary companies 
«which was sold in 1931. 

New Financing.—The unsettled condition of the securities market pre- 
vented any new financing of any consequence. uring the year the Ameri- 
can operating subsidiaries issued the following securities: 

Interstate Power Co. issued $2,000,000 5% bonds. These bonds to- 
gether with the $3,000,000 of bonds held in the treasury at Dec. 31 1930 
— _— a gp money derived om bee ee ~. — 

es was or sun corporate purposes including reduction o 
bank loans. $225,000 of bonds of the Interstate Power Co. were delivered 
to the trustee for cancellation to release the company’s investment in the 
Eastern Iowa Electric Co., pledged under the Interstate Power Co. mort- 
gage. Interstate Power Co. also sold 10,000 shares of 6 63 preferred stock, 
and Indianapolis Power & Light Co. sold 22,400 shares of 6% preferred stock 

Since the close of the year 1931, one of the English subsidiary operating 
companies, the Shropshire Worcestershire and Staffordshire Electric Power 
Co. has sold £1,800,000 of its 5% debentures at 93. The proceeds from the 
sale of these securities were used to retire all that company’s bank loans and 
to provide funds to pay for its contracted construction. 

n addition to the foregoing, another English subsidiary, the Edmundsons’ 
Electricity Corp., Ltd., sold £1,000,000 5% debentures at 9534, and 
£1,250,000 6% preference shares at 105. The proceeds from the sale of 
these securities will be used to pay the subsidiary company’s in tedness 
to the Greater London and Counties Trust, Ltd., which company will 
reduce its indebtedness to the Utilities Power & Light Corp. by £2,000,000, 
and also reduce its bank loans to less than £450,000. he consolidated 
current position of Utilities Power & Light Corp. by this transaction is 
improved by £3,960,000 (converted at $4.8665 is $19,272,340). 

azes and Maintenance of Property.—The following table shows the annual 
sums charged into operating costs for taxes (incl. income taxes) , maintenance 
and also the amounts spent or set aside for renewals and replacements as 
provided under the terms of the various bond indentures: 


Tazes Expendi- Reserves for 

Including _ tures for Renewals & 

= Income Tazes.Mainienance. Replacem’ts 
0 REE rae ete eee re $2,406,360 $1,988,370 $1,518,978 
DC acnn hack ene n st —<ckae eee 3,293,44 2,900,799 3,000,724 
RE Cw gp a eae cae 4,060,611 3,502,067 4,133,143 
RES i's so nh ees no a oR 4,350,745 3,613,313 4,256,313 
ae SE apne p = 5 Sepang ye 4,149,145 3,083,398 4,198,537 


_ Stock Outstanding.—For the first three quarters, the usual option was 
given to stockholders to take stock in lieu of cash dividends. With the 
drop in the market price of stocks, it was not to the stockholders, interest 
to take stock in lieu of cash dividends, and, therefore, the dividend payable 
on Jan. 2 1932 on class A stock was declared payable incash. The dividend 
on class B and common for the fourth quarter was declared payable in 
common stock only. 


CON SOLIDATED.CONDENSED INCOME ACCOUNT YRS. END. DEC.31 





k 1931. 1930. 1929. 
Gross operating revenue-------_---- $50,560,350 $52,416,108 $51,453,620 
Non-operating revenue_________-__- 1,013,792 681,282 895.067 
a ea ke. Slee $51,574,142 $53,097,390 $52,348,687 
Operating expense- -------...------ 23,625,497 22,787,470 22,003,319 
Re ore ake 3 398 ’ 313 «3 


Taxes—excl. of income taxes________ 3:160.588 3.449.501  3/249.455 


Net earnings before fixed charges_-$21,704,660 $23,247,106 $23,593,845 
Interest on funded debt____.___-_-- 7,313,012 7,298,939 7,057,125 
231,409 200,466 











Amortization of debt discount & exp-. 399658 414.709 418,760 
Other charges and 2% normal tax- -_-- 240.277 147,189 161,98 
Net income from operations -_- - ___- $13,520,304 $15,223,930 $15,755,508 
Divs. on pref. stoc of subs. and 
controlled companies ---- ~~~ ------ 3,412,109 3,405,918 3,196,063 


Net income (before other deducts.) $10,108,195 $11,818,012 $12,559,445 
y Surplus net inc. of properties prior 





IL ETE A Cr.23,514 23,939 401,073 
y Minority interest in net income- --- 359,727 399,044 609 ,092 
Net inc. of oper. cos. (before deprec. 
oe Sncoine Nee)... --.-- =~ 4. ve $9,771,981 $11,395,028 $11,549,280 
Other net income of Utilities Pow. & 
Lt. Corp. and of its non-utility 
subsidiaries: 
Interest, discounts & miscellaneous 915,657 1,190,996 1,868,698 
Net from subs. not utilities, en- 
gineering fees & otner netincome 2,041,019 2,420,283 1,944,982 





Total net income of Utilities Power 
& Light Corp. & income suelo. 
able to com. stks. owned by it 
(before deb. int., deprec. & 
REN I ii ax ace nisin ems + $12,728,658 $15,006,306 $15,362,960 
Interest on debentures, other interest, 
amortization, 2% normal tax on 











debenture interest, &c_ - amore 2,895,672 2,611,909 2,801,003 
Total net income (before deprec. & 
income taxes) - - Dc saat de .-- $9,832,986 $12,394,397 $12,561,957 
z Reserves for depreciation...__._... 4,198,537 4,256,313 4,133,143 
Provision for income taxes---------- 988 ,557 901,244 811,156 
Total net income... -....-..--..- _.. $4,645,893 $7,236,840 $7,617,657 
Preferred dividends - -- - - - ea - Behe stee 1,137,73 1,137,738 
Class A dividends---_-__-.--_--- coon er re 3,092,308 2,309,209 
re OSS eee 1,048,019 1,212,557 1,153,476 
Ce EV ONES. Cw co enone enwen 1,824,584 869,352 1,024,034 
Surplus....... ce aire die wah igs ote def$1,527,222 def$75,115 $1,993,200 
Earned per share, preferred_a------- $28.5: $44.5 $46.87 
Earned per share, Class A-a...------ 2.1 4.0 5.60 
Earned per share, class B_a_-__------ 0.12 0.95 1.48 
Earned per share, common _a----_---- 0.12 0.95 1.458 
a Based on average number of shares outstanding during year. x Main 


tenance charged to operations equals the bond indenture requirements o 
the subsidiary and controlled companies. y After allowing for proportion- 
ate part of provision for renewals and replacements and for income taxes. 
z Reserves for depreciation have been made on all properties in accordance 
with the renewals and replacements requirements of the bond indentures of 
the subsidiary and controlled companies. 


CONSOLIDATED CONDENSED SURPLUS ACCOUNT AT DEC. 31 1931 


IS AO I os dan o> cle Sata poe tec dey os deo $21,880,313 
na RN OC OO CRN a os ld oe cr al wc ost mp a a 8,898,843 
Losses sustained by securities companies. -..-........--.-- Pee BO | 

NEE EE ELE TE PS et Te OE Te ee $28,416,260 
Surplus of companies sold during year----------------------. 1,043,402 
Provision for additional Federal income tax on prior years inc. - 748,043 
SENN. ow rane en ones chenkaue ee ean neo etaa eas 454,211 

a s ihan o's bi ees as aad ae WP ea aes giao Sled a ee ee ee $26,170,602 
Net income for the year ended Dec. 31 1931-_--.--------------- 4,645,893 


Amount accruing to minority interests_-__........--..------ 
Net income of properties prior to acquisition. _..........----. 


’ 


Total. ---.--..---------- --- -- 22 - 22 - oe eee nen - 2 $51,178,932 
Dividends—Utilities Power & Light Corp.: 

I On oa a os en os i gs rind ak a A i eae ae nee ee weal eae 1,137,738 

Cn. . na wale nnh oad okadaseinauadabsbane manda 3,162, 

CRORE. pc cceandccntaaence Shnebbanete Add cane een ,048,018 

Ces « bcc ocdcacentenbadebnoeanunnmanant 1,824,583 
Appropriated to effect conversion of net current assets of foreign 

public utility subsidiaries to American dollar value at current 

PACES Of CHORANGS. - on ccnncccececsenewcwcccncccerensnace 1,546,610 
Applicable to minority stocks of subsidiaires---.............-.-. 3,484,941 


Balance applicable to stocks of corporation............---. .$18,974,267 
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COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 











1931. 1930. 1931. 1930. 
Assas— ‘ s | | Ltavtitites— $ s 
Prop.,plant, inv.348,213,214 337,294,415 | Preferred stock. 16,253,400 16,253,400 
Special deposits. 2,867,860 6,235,308 | Class A stock ..-x48,026,889 45,171,229 
Investments _.. 28,617,942 20,528,747 | Class A scrip- -- 249,459 143,211 
Notes receivable | Class B stock... y8,996,480 8,996,172 
(not current). 1,405,025  ------ | Class B scrip--- 2 891 
Po Re 10,779,052 18,870,337 |Common stock. 24,934,214 22,860,552 
Marketable secs 10,386,318 11,873,151 | Common scrip-- 125,356 76,328 
Notes receivable 1,494,277 1,050,070 Pref. stks. of sub 54,104,563 51,215,233 
Accts. receivable 9,183,609 12,200,711 Com.stks.of sub 4,164,199 4,418,000 
Inventories _... 5,298,578 5,699,010 Funded debt - --200,033,404 204,743 "693 
Cash surrender | Notes payable-. 2,066,277 3,000,000 
value insurs. |Contr. pay. for 
eS 219,835 163,557| purch. of prop 136,229 165,030 
Treas. securities | Accrued int. & 
Utilities Power dividends.-.. 2,753,278 2,641,731 
& Light Corp. 3,475,972 4,443,966 | Notes pay.(curr) 19,199,124 15,896,930 
Due from affil. Accts. payable... 4,586,471 5,809,630 
companies _.. 10,008,232 3,744,888|/ Divs. payable-- $-.---- 1,071,488 
Payments on in- | Accrued items... 6,556,317 4,747,141 
vests. & prop. 2,430,530 2,219,021) Divs. accrued -- 346,732 317,692 
Deferred charges 22,185,495 22,797,442, Divs. payable 
(not current) - 405,644 1,479,322 
Consumers dep. 1,185,035 1,288,077 
Due affil. cos_-_- 799,566 140,519 
Def. liabilities... 1,502,827 1,612,378 
Deprec. reserve. 29,878,692 28,963,896 
Other reserves-. 6,255,345 4,227,768 
Surplus approp. 
foreign exch. 
+ fluctuations-. 1,546,609  ---.--- 
Surplus applic. 
to stks. of ccrp 18,974,267 17,827,497 
Surplus applic. 
to min. stks. of 
subsidiaries _. 3,484,941 4,052,815 
TOM on wdne 456,565,939 447,120,623 Pe ascuas 456,565,939 447,120,623 


x Represented by 1,630,498 shares of no par value. 
1,197,761 shares of no par value. 


CONDENSED STATEMENT OF INCOME AND EXPENSE 
YEAR ENDED DEC. 31 1931. (NOT CONSOLIDATED). 


Interest and dividends: 


y Represented by 


ne fe ena ene e nee DAE aa es $1,971,533 
NO dd ne on ae cuawewed nuance baalkbha 61,876 
5b ak dead rt an oe oan ln Wh dur wide Ai oo ow aaa ina ee $6,812 
2s es Me nial we eg ak we en tS dom are De Wee wee me 5,399,648 
Se SON COND ccna rendecwhcecéewacedananee 17,3 


I oc abo ah Mas MAAN Od nib aN ap Naat am dhe 





Gemeral GZPGNSC... .. ... . 2 eee mmc nes ancnrececccecenecee 
Provision for abandoned developments Ss 
Loss on investments - ------------------------------------- 115,210 
Net income—before fixed chagres-_-_....-...--------------- $7,131,408 
I a a a a coe ant ah ap aad ee sca do ts a ay tan 2,570,000 
DOES Gs EOE BOE 6 nba ad wt cmc ncwncasokanadéoensiah 479,216 
Amortization of debt discount and expense_-__.....---------- 34,931 
Normal and State tax on debenture interest.-.......--------- 20,076 
Depreciation... .----------.--------.~-------------------- 24,225 
I a eas sadl oii: bash axenitn tcl ioiah $3,802,959 
ns 2 a Lr wn Saw dind aeolian maehnn ene 7,334,946 
ee a ee I UINTNED 3 n o n wnee nec aeawnnanawsecacseeanac 8,898,848 
Excess accrual of 2% normal tax applicable to prior year------- 16,843 
Interest applicable to prior years---~.-.....-..----.-------.--- A 
EE GORD cid iaeni cde ndenddtccusandiobedadeuwe 19,821 
sas sas ai Sv elk Sk en de daca cai one eaten es Bo $20,089,804 


ease in value of investments in common stock of subsidiary 
and controlled companies—representing excess of dividends 





received over combined net income accruing to these esha 510,410 
a ee to reserve for contingencies to absorb portion of 

Seen COTORNOUR, . ... .womsvtinebecnenntiobandoowes 341,151 
Provision for Federal income tax and interest._......-..-.---- 680,000 
Net decrease in operating surplus of non-utility subsidiaries._... 1,011,705 
Expense applicable to prior years_-_....-.------------------- 42,365 
TT ER a RS EE IS Ae 12,053 
Dividends: 

NIL = cb as is ihimicalicd ae «gna ta ee eggs wane mee a aaa aeael 1,137,738 
I dsichehco Seat ap misliaas Gann aa he 3,162,774 
Ro. ean la oe To ee teces akin ened Atami te ah wal mags inn inser eae 1,048,018 
SRR CERT RIE PN NETS ESO eee _ 1,824,583 
Surplus at Dec. 31 1931—as per balance sheet_.-_..--.----.- $10,319,002 

CE oie nnn ai blbn awideidGadisieb dite atatidekeds ae $1,356,589 
CONDENSED BALANCE SHEET AT DEC. 31 1931 
(NOT CONSOLIDATED). 
Assels— Ltahtitttes— 
Furniture & fixtures, &c---. $237,191 | Capital stock: 
Special deposits_._....---- 63,892| 7% pref. stock........-.. $16,253,400 
Interstate Pwr. Co.—Pref. Class A (1,630,498 shs.)._. 48,026,888 
stock held for exch.-contra 900 Scrip representing 12,472 
Investments: Pledged------ 6,299,977 SS SSE Hea * aE 249,459 
ES ETS 90,819,567 Class B (1,197,760 shs.). 8,996,479 
A CR ap FR aaa 2,076,960 Scrip representing 122 shs. 621 
Marketable secur.—Pledged 340,147 Common (2,153,354 shs.). 24,934,213 
Mot pleGees......-....<<- 17,352| Scrip representing 12,534 
Subsidiary, controlled and C5 canneestbeos 125,356 
associated companies: Capital surplus. ......---- 1,356,589 
Notes receivable: Earned surplus..........-. 8,962,412 
| Sa 5,022,743 | Funded debt._..........--- 50,000,000 
Not pledged. ~..-...... 18,527,339 | Contracts payable for pur- 
Accounts recelvable--.-.-_- 30,154,015] chase of properties_---_--_- 293 
Non-affiliated companies and Interest, divs. & normal tax 
individuals: SEE. cccitatnaieawews & 62,689 
Notes receivable: Notes payable, secured -.--- 4,250,000 
BS ee 1,405,025 | Accounts payable---.----_-- 127,560 
Not pledged: Current. - 39,424 | Accrued items--......-.-- 3,300,139 
Due April 20 1933_--.-- 1,405,025 | Due to subsidiary and con- 
Accounts receivable--.----.- 99,603 trolled companies ------- 3,656,400 
Cash surrender value of pol- Divs. payable in com. stk. -.- 418,853 
icies on lives of officers - -- 219,834 | Deferred liabilities. .......- 501,664 
Deferred assets........--.- 1,444,849 | Reserves. .....-....-....- 2,706,682 
Unamortized debt discount 
OE GEER cc endies oxen 5,463,602 
Unamortized stock discount 
Be Ras caccocuene 1,714,827 
Prepayments, &c........-.-. 8,577,426 
a a ar $173,929,705 Rs siikcaeuineidaaon $173,929,705 





—V. 134, p. 4159. 
First National Stores, Inc. 
(Annual Report—Year Ended April 2 1932.) 


Charles H. Farnsworth, President, in his remarks to 


shareholders, June 3, states in part: 

Charles H. Farnsworth, President in his remarks to shareholders, June 3, 
states in substance: 

Results.—The important results of operations and the financial position 
of company for the year ended April 2 1932 compared with the previous 
year are summarized as follows: 


Fiscal Year Ended— April 2°32. Mar. 28 °31. 
a a in iene eerie mniemmae $107,634,383 $108,196,686 
Net profits after taxes, deprec., and all charges 

and available for dividends--_.._....--__-. 4,825,611 4,479,108 
Per sh. com. earnings after pref. divs.; on shs. 

outstanding at end of year____-.-......... $s. $5. 
Net working capital or net quick assets_.....__ 9,518,229 9,007,611 
Fixed or property assets. .........-.-.---... 12,238, 11,486,885 
mao fac ae ie 2 RTA SEE TT La aD 9,411,328 7,207,210 


Stores and markets operating. .............. 2,546 
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In view of a decrease of but 2.40% in average weekly dollar sales com- 

pares to a decrease of 16% in retail prices for the past year, retail sales 
ave been well maintained. Our figures indicate that volume, measured by 

tonnage, increased approximately 13}4 % for the year, which would mean 
that a gain exceeding that amount has been made in the number of com- 
pany’s customers, for the ebb tide of business has resulted in a smaller 
consumption of food per —- a oan 

Irrespective of merchandise owned, it has been and is the policy of officials 
to immediately reduce retail prices when commodity prices at the source 
have crepes thus increasing the prestige of company with the cons 
public of New England. Also the inventories at the closing of the fis 
sone on April 2, were taken at the market value or cost (whichever was 
ower) and this policy has resulted in considerable losses, all of which were 
absorbed in the year’s operations. 


Stores and Markets in Operation— April2 1932. Mar.28’31. 
Ch ES Se a ae ee 2,205 2,267 
Markets or combination grocery and meat stores _ 341 


Total grocery stores and markets--_...------ 2,546 2,548 


Depreciation Charges—Maintenance.—Directors have deducted from 
operating profits the sum of $906,384 to cover depreciation on all buildi 3 
equipment, machinery, fixtures, trucks, automobiles, and al] other tangible 
assets which are subject to physical depreciation, and this charge-off is 
conservatively adequate in their opinion. All physical properties are main- 
tained at a high state of efficiency and condition. Advertising expenditures 
have been maintained at the usual appropriations. 

Bonds Retired and Stock Purchased by Company.—During the year, com- 
pony purchased in the open market $555,000 lst mtge. bonds and retired 
$572,000, thus reducing the bonded indebtedness from $1,500,000 to $928,- 
000. It would seem desirable and conservative to eventually and in a 
reasonable time retire all bonds, which will result in a saving of $75,000 
per year. 

Also during the year, the company purchased 2,355 shares of its 7% 
preferred stock and directors may retire it or offer it to employees atits cost. 

There were purchased 4,000 of company’s common shares, thus making 
a total of 15,835 common shares owned. 

Dividends and Financial Condition.—During the year, regular dividends 
of $1.75 quarterly, or $7 per annum, were paid on the company’s preferred 
stock; and also quarterly dividends of 62'<c., or $2.50 for the year, were 
paid on the company’s common stock outstanding. 

It is the belief of directors that stockholders will appreciate the financial 
strength and company’s earning ability when net profits available for divs. 
amounted to $96.50 per 7% pref. share, and com. divs. paid were less than 
half the available net profits. By maintaining a conservative com. div. 
policy, undistributed profits increased working capital and surplus, pro- 
vided funds for plant investments to improve operating efficiency and to 
open additional stores and markets. 

The balance sheet shows that the financial condition of company is 
constantly improving, and at the present time it is strongest in its history, 
with ample working capital for present operations and such-normal ex- 
pansion as may seem desirable. 

Working yor as represented by the difference between current assets 
and current liabilities as of agen 2 1932 compared with March 28 1931 
increased $510,618 to $9,518,229, with a ratio of quick assets of 3.23 to 1 
compared with 3.03 to 1. Total assets increased $1,713,807 to $27,997,763; 
surplus account increased $2,204,118 to $9,411,328. Company owes no 
money to banks and was not a borrower during the year. 

Increasing profits are the results of a well defined and not hurried plan of 
developing existing territory and expansion into communities not served 
by company, and the ability to secure greater operating efficiency. 

Tazation.—The burden of taxation on general industry continues on an 
ever-ascending scale. Throughout the country, the volume of business 
transactions has declined but the burden of taxation has continued to grow 
because of the increasing expenditures of Federal, State and local govern- 
ments. At the present time, governing bodies are seeking additional sources 
of taxation revenue to meet their larger appropriations, rather than balance 
their budgets by drastic reductions in expenditures. Expenditures for 
po Re urposes should be curtailed, and for non-essential purposes, 
elimina " 

Company pays direct taxes of approximately $400 per store per year. 
Direct and indirect taxes together paid are estimated to amount to over 
$2,000 per store per year (the second largest item of expense) approximately 
2% times rentals paid, and being exceeded only by the cost of labor. 


COMPARATIVE INCOME ACCOUNT. 





Years Ended— Apr.2’32. Mar.28'31. Mar.29’30. Mar.31°29- 
we petcacwsbekae ; 54 2,549 2,002 
SS Sea $107,634,383 $108196,686 $107635,216 $75,884,639 
Costs & expenses _--_-_-_-- 101,059,366 102,235,605 101,742,211 71,971,583 
Depreciation - ---_.__-- 906,383 807,405 603 363 456,1 

















Federal taxes________-- 53,266 607,738 553,586 408,821 
SE pn $4,915,366 $4,545,939 $4,736.057 $3,048,038 
Loss on sale of cap. assets 89,755 66,830 Cr.37,389 43,153 
Pe ON, ots 1 eke 8S ae: Pn eas f 
Net income--_---_-_-- $4,825,611 $4,479,108 $4,773,446 $2,904,884 
Preferred dividends __-_- 343,779 349,880 346,812 347,932 
Common dividends -_-~-- 2,035,714 2,051,188 1,609,186 904,020 
Balance, surplus_--_-- $2,446,118 $2,078,040 $2,817,448 $1,652,933 
Previous surplus-_-_-__-_- 7,207,210 5,456,132 3,237,133 1,717,200 
Prov. 7% pref. sink. fd. Dr242,000 Dr224,000 Dr239,000 Dr133,000 
(| RN, ae ReneS $9,411,327 $7,310,172 $5,815,581 $3,237,133 
ee ee lV cam es  esc<ae 
Unamort. bal. of lease- 
SE ES” SE OT eS RR ee 
Adjustment of cost to 
market quotations... -.---- ne 
Profit & loss surplus... $9,411,327 $7,207,209 $5,456,132 $3,237,133 
*Shs.com.outst. (no par) 827 ,634 827,634. 827.634 628,616. 
Earnings per share- ---- $5.52 $5.03 $5.39 $4.07 


* Including shares held in treasury. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Apr. 2'32. Mar. 28'31. Apr. 2°32. Mar. 28'31. 
$ $ 3 $ 








Assets— Liabtlittes— 
Fixed assets, less 7% pref. stock_.__. 5,000,000 5, ’ 
depreciation ___12,238,607 11,486,885) Common stock._.x6,977,422 6,977,422 
Ure 2,630,056 2,445,292) Funded debt--_-__- 928,000 1,500,000 
U. 8S. securities... 2,147,512 1,024,656| Accept. payable-_ 152,953 215,027 
Accts. receivable--_ 489,885 352,857 | Accts. payable... 2,508,871 2,836,918 
Inventories - - - - ~~ 8,526,797 9,619,429| Empl. inv. ctfs._.. 862,805 767,145 
Investments ----- 1,523,635 921,599 | Prov. for Fed.taxes 751,391 615,532 
Deferred charges._. 441,271 433,236 | Reserve-..-.-.-..-- 1,404,994 1,164,701 
Good-will_-._._.- 1 RI, ome ao wo 9,411,328 7,207,210 
NE Ss os wate 27,997,763 26,283,956 NE ds ois © wines 27,997,763 26,283,956 
x Represented by 827,634 no par shares.—V. 134, p. 3829. 
United Shoe Machinery Corporation (& Sub. Cos.). 


(Annual Report—Year Ended Feb. 29 1932.) 


Chairman E. P. Brown says in part: 
Considering the very trying conditions through which the country has 


during the last year, the shoe manufacturing ag wey 4 has stood 
up remarkably well. This may be attributed partially to the fact that the 
decrease in the number of pairs of shoes produced during the year 1930-31 
was abnormally large and resulted in cutting reserve supplies to a very 
great extent. This decrease, which amounted to something over 60,000,000 
pairs, has been partially made up during the last year, to the extent of 
some 24,000,000 pairs. Competition has been sharp and there has been 
a strong trend toward lower prices to the consumer in footwear, as in en 4 
everything else. Corporation has tried in every way consistent wit 
sound business principles, and with due regard for the necessity of main- 
taining a strong financial condition and an effective and useful develop- 
ment and service organization, to do everything within its power to be help- 
ful; and in recent years many changes have mn made way of terms 
and service which have produced in the aggregate large financial savings - 
to the manufacturers. 
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INCOM CCOUNT FOR FISCAL YEARS ENDING FEBRUARY. 
1931-32. 1930-31. 1929-30. 1928-29. 
Combined earnings Wof 
United Shoe M. Corp. 
(of N. J.and Maine)-_- $8,108,540 $8,901,987 $10,470,923 $9,119,082 
Reserve for taxes_-_-_-___-_ 625,000 550,000 800,000 725,000 
Net income. ___.__-- $7,483,540 $8,351,987 $9,670,923 $8,394,082 
Preferred dividends - - -- 635,859 635,865 636,375 635, 
Com. divs. cash-_----.-- 8.151.759 8,151,608 8,150,721 8,150,721 
ee st $1,304,079 $435,487 sur$883,827 $392,412 
Previous surplus_--_-_-_-- 15,995,096 _ 16,430,583 15,546,756 15,939,168 
Total surplus-----_-_-_ $14,691,018 $15,995,096 $16,430,583 $15,546,756 
farns. per sh. on com__ $2.93 $3.31 $3.87 $3.33 
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COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Feb. ag 32. Feb.28'31. 
$ 











Feb. 29°32. Feb.28'31. 

Assets— Liabdilittes— $ & 
Real estate-_--_____ 9,926,160 8,881,261] Preferred stock - -- 10,597,650 10,597,475 
Machinery - ---_-_- 1,651,873 1,637,636| Common stock - - _58,239,726. 58,239,726 
Patent rights _-___ 400,000 ,000} Accounts payable. 1,803,880 1,822,438 
Securities other cos Fed.tax & conting. 

& leased machry 60,589,744 60,016,487| reserve.______- 3,641,734 3,504,308 
Cash & receivables 9,448,232 11,890,459] Other reserves._.. 3,334,792 3,256,695 
Inventories _ _. .-_ 9,849,484 10,186.808 | Surplus__________ 14,691,018 15,995,097 
Miscellaneous..-.. 443,305 403 ,086 

SW dou. <3 92,308,800 93,415,739 PO Soe sEs 92,308,800 93,415,739 


—V. 133, p. 2614. 








General Cerporate and Jnvestment News. 


STEAM RAILROADS. 


P Fare Cuis Aid Railroids.—Results of the first five weeks of operation of 
New York Chicago passenger service under the new schedule of time and 
fares indicate that the change is helping to combat the competition of buses 
and airplanes. ‘‘Sun’’ June 4, p. 18. 

Southwest Rate Revision Urged.—-A tentative report of I.-S. C. Commission 
Proposes readjustment of rates on classified freight and cominodity traffic 
Moving within southwestern territory as well as inter-territorially, which 
would protect the revenues of the carriers and enable them better to meet 
motor truck competition. ‘‘Wall Street Journal’ June 9, p. 5. 
® Matters Covered in the Chronicle of June 4.—(a) Reconstruction Finance 
Corp. playing no favorites, p. 4045: (b) Pennsylvania RR. loan of $27,- 
500, in monthly installments appreved by I.-S. C. Commission— 
Changes in security pledged also approved, p. 4097. 


Alabama & Western Florida RR.—Seeks Loan of $212,- 
025 from Reconstruction Finance Corporation.—See under 
“Current Events’’ on a preceding page.—V. 128, p. 723. 


Atchison Topeka & Santa Fe Ry.—Acquisition.— 


The I.-S. C. Commission on May 26 approved the acquisition by the 

company of control, by lease, of the railroad and property of the Barton 
County & Santa Fe Ry. The latter is controlled by the Atchison througn 
ownership of all its capital stock, except directors’ qualifying shares, and 
all its outstanding bonds, amounting to $800,000. he Barton was leased 
to the Atcnison for a term of 10 years commencing on March 1 1920, and 
thereafter, subject to canceilation on 90 days’ notice, and the line has since 
been, and now is, operated by the Atchison. The latter now desires to 
execute a new lease, effective Jan. 1 1932, for a term ending on Dec. 31 
1941 and thereafter from year to year, subject to the right of either party 
to terminate the lease on 90 days’ notice in writing of its election so to do. 
The new lease will supersede and cancel the lease of March 1 1920. 
»* The Commission also approved the acquisition by the Atchison of control 
by lease, of the railroad and property of the Buffalo Northwestern RR. The 
latter is controlled by the Atchison through ownership of all its capital 
stock, except directors’ qualifying shares, and all its outstanding bonds, 
amounting to $1,402,000. The railroad of the Buffalo has been, and now 
is, operated by the Atchison under a lease dated April 7 1920, effective 
May 26 1920, for a term of 10 years, and thereafter, subject to cancellation 
by either party on 90 days’ notice. The Atchison now desires to execute a 
new lease effective jan. 1 1932, for a term ended Dec. 31 1941, and there’ 
after from year to year, subject to the right of either party to terminate 
the lease on 90 days’ notice in writing of its election so to do. The new 
lease will supersede and cancel the lease of April 7 1920. 

The Commission also approved the acquisition by the company of control, 
by lease. of the railroad and property of the Kansas Southwestern Railway. 

The Atchison owns all the capita! stock of the Kansas, except directors’ 
qualifying shares. The Kansas has no outstanding bonds. The railroad 
of the Kansas has been, and now is, operated by the Atchison in accordance 
with the terms of a lease dated March 1 1920, made pursuant to a statute 
of Kansas. The term of this lease is for 10 years, and thereafter, subject 
to cancellation on 90 days’ notice. The Atchison now desires to execute a 
new lease effective Jan. 1 1932, for a term ending Dec. 31 1941, and there- 
after from year to year, subject to the right of either party to terminate the 
lease on 90 days’ notice in writing of its intention soto do. This lease will 
supersede the lease of March 1 1920.—V. 134, p. 3631. 


Augusta & Savannah RR.-—£ztra Distribution.— 


The extra distribution of 25c. per share which was announced last Janu- 
ary on the common stock will be payable July 5 1932 to holders of record 
June 15. together with the regular semi-annua! dividend of $2.50 per share 

Like amounts were paid in Jan. and July 1929, 1950 and 1931 and also 
on Jan. 5 1932. V. 134, p. 502. 


Barton County & Santa Fe Ry.—New Lease.— 
See Atchison Topeka & Santa Fe Ry -V.121, p. 69. 


Belgian National Rys.— Dividend Omitted.— 


The City Bank Farmers Trust Co. has notified the New York Stock 
Exchange that relative to the ‘‘American’’ shares representing partic. pref. 
stock of the the Belgian National Rys. the super dividend has not n 
deciared on the Belgian shares and therefore none will be paid on the 
outstanding ‘‘American’’ shares at this time. On June 25 1931, a dividend 
a oy cents was paid and on Sept. 22 1931, a dividend of $4.12 was paid. 
—V..133, Dp. 1766. 


Buffalo (Okla.) Northwestern RR. 


See Atchison Topeka & Santa Fe Ry. above V. 


. above. 


-New Lease.— 
127, Pp. 2523. 

Chesapeake Corp.—Collatera! for Bonds.— 

The New York Stock Exchange has received notice from the corporation 
that the present collateral under the collateral trust indenture securing the 
20-year 5% convertible coilat. trust bonds, due May 15 1947, of that 
company, consists of 2,449,300 shares of the Chesapeake & Ohio Ry. common 
stock ($25 par).—V. 134, p. 3818. 


Chicago Indianapolis & Louisville Ry.—Promissory 
Notes to Evidence Loan from Railroad Credit Corporation .— 


The I.-S. C. Commission on May 26 authorized the company to issue 
promissory notes agzrezating $602,275 to evidenc: a loan for a like amount 
from the Railroad Credit Corporation to be used in the payment of interest 
on its debt. ; : 

The report of the Commission says in part: — 

The applicant shows that interest maturing in June and July 1932 on its 
equipment-trust obligations and bonds will amount to $602,936. it states 
that it is without the necessary funds to make these interest payments, 
but is eligible to borrow the required funds from the Railroad Credit Cor- 
poration. The applicant has heretofore filed an application with the Credit 
Corporation for a loan of $750,000, of which $147,725 has been advanced 
to meet bond interest which matured May 1 1932. A note in an equal 

rincipal amount, dated April 28 1932, due on or before April 27 1934, and 
Pears interest to June 30 1932, at the rate of 3% per annum, and there- 
after at rates to be fixed by the Credit Corporation, was issued under the 
provisions of Section 20a (9) of the Act. The proposed issue of short-term 
notes will exceed the limitation of 5°) of the par value of its outstanding 
securities. : i 

The applicant states that the Credit Corporation has approved a further 
advance under its application of $87,125 to meet bond interest maturing 
June 1 1932, and has indicated that it would favor a further advance of 
$515,150 for the payment of bond interest maturing July 1 1932. To 
evidence its indebtedness to the Credit Corporation, the applicant will 
issue its promissory notes in a like amount, bearing interest payable semi- 
annually at the current rediscount rate of the Federal Reserve Bank in the 
New York district. The notes will mature on or before two years from date 
of issue, will be secured by the pledge of the applicant's distributive share 
in the so-called “marshalling and distributing plan of 1931,’’ and such 
other collateral available for pledge as may be required hy the Credit Cor- 
poration. —V. 134, p. 3812. 





Chicago Rock Island & Pacific Ry.—Trustee.— 

Henry F. Wilson, Jr., of Montclair, N. J., has been appointed a trustee 
of the general gold bond mortgage of the company, dated Jan. 1 1898, to 
oS vacancy caused by the death of Frank N. B. Close.—V. 134, p. 3631, 


Chicago Union Station Co.—Larnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Operating deficit -______ $953,450 $1,183,979 $1.262,852 1,088,403 
Non-operating income__ 4,602,081  4,832.732 4,913,236 4,753,491 

Gross income. --____- $3,648,631 $3,648,752 53,650,384 $3,665,088 
Int., amortization, &c._ 3,508,631 3.508,752 3,510,384 3,525,088 

Net income. ..____-_- $140,000 £146 "0 $140,000 i40,000 

Comparative Balance S ec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ x Liabii ities— $ 3 
Investm’ts in road91,789,260 90,103,121] Capital stock. __-- 2,800,000 2.800,000 
Ca an asc nite eines 1,313,012 2,276,589] Funded debt_--_. _67,000;000 67,(00,000 
Special deposits... 1,692,564 1,693,544] Non-negot. debt to 
Time drafts &deps 500,000 —______ affiliated cos_._19,027,445 22,527,446 
Traffic & car serv- Audited accts. «: 

ice balance- - --_- 61 101 wages payable_. 145,339 131,348 
Net bal. receivable Int. mat’red unp’d 1,687,564 1,688,544 

from agents- -_ - 169 216} Unmat. divs. decl. 140,000 140,000 
Mise. accts.rec... 591,701 685,652 | Unmat. int. acer'd 29,167 29,167 
Mat’! & supplies _ - 40,774 38,993] Deferred liabilities _.___- 2,458,993 
Rents receivable __ 3,871 3,871 | Tax liability_____- 8 A a 
Work. fund adv___ 150 150} Oth. unadj. credits 5,542,443 —_____. 
Insur. & otherfds. 304,219 —____.. 

Disc. on fund. debt 1,846,875 1,913,635 
Oth. unadj. debts_ 42,417 i 
ba as 98,525,075 96,775,4971 Total_..------ 98,525,075 96,775,497 





—V. 132, p. 2958. 


Cincinnati Union Terminal Co.—NSeeks Loan of $11,- 
400,000 from Reconstruction Finance Corporation.—See under 
‘‘Current Events’’ on a preceding page.—V. 134, p. 3977. 


Duluth Missabe & Northern Ry.—Recapture Liability.— 
_ The I.-S. C. Commission has issued a tentative excess earnings report 
finding that the company had $14,866,371 in excess net railway operating 
income during the period March 1 1920 to Dec. 31 1923. Of this amount 
—- or %7,433,185, is recapturable by the Government as excess 
ncome. 

The report recommends entry of an order requiring the Missabe to pay 
$4,582,185, which is the unpaid balance of the recapturable amount. 

The road is allowed 40 days in which to protest the findings and thereby 
prevent the conclusions from becoming final. 

he Commission found that the company had a value for rose making 

purposes of $65,100,000 in 1920, $63,700,000 in 1921, $61,400,000 in 192 
and $60,100,000 in 1923.—V. 134, p. 3813. 


Erie RR.—Loan of $2,775,000 from Reconstruction Finance 
Corporation Approved.—See under ‘‘Current Events’’ on a 
preceding page.—V. 134, p. 3264. 


Fonda Johnstown & Gloversville RR.— Withdraws 
Request for Loan of $179,520 from Reconstruction Finance 
Corporation.—See under ‘‘Current Events’’ on a preceding 
page.—V. 134, p. 3977. 


Gulf & Ship Island RR. Modification of Sinking Fund. 


Holders of first mortgage refunding & terminal 5% gold bonds maturing 
Feb. 1 1952 are being asked to deposit their bonds with New York Trust 
Co., depositary, to be overstamped, signifying assent by the holder to 
certain modifications of sinking fund Pinas. These modifications, 
under an agreement dated May 20 1932, already have been accepted by 
holders of a majority of ourstanding bonds and upon 75% of the holders 
assenting before July 1 1932 the interest due Jan. 1 1932 and July 1 1932 
will be paid by the company. 

G. J. Bunting, Vice-President, in a letter dated June 1 
to the owners of the bonds, states: 

Originally, $5,000,000 of bonds were issued and sold. The mortgage 
contains sinking fund provisions under which the company is rec uired to 
pay to the trustee semi-annually a sum of money equivalent to 1% of the 
par value of all the bonds issued under and secured by this mortgage or 
deed of trust then outstanding and unpaid. There is a further provision 
in the mortgage that the funds so paid to the trustee shall be by the trustee 
invested in bonds of the issue which may be offered, at a price of not in 
excess of 110 and interest. The mortgage also provides that interest 
at 5% shall be paid by the company on bonds which have been purchased 
by the trustee for the sinking fund. By reason of the operation of these 
sinking fund provisions, on Jan. 1 1932, of the $5,000,000 originally issued 
there remained unredeemed and in the hands of the public only $1,735,000. 
In other words, of the entire issue $3,265,000 had been purchased for 
the sinking fund by the trustee. 

The le om, etetement indicates that for 1931 the railroad failed to 
earn its operating expenses (exclusive of taxes) by $19,559; including 
taxes, it did not earn expenses by $219,559; and that after equipment 
rents, interest charges and sinking fund accruals, the company had in- 
curred a deficit for the year amounting to $643,711. 

On Jan. 1 1932, by reason of these unfavorable operating results, the 
road was unable to pay the interest on outstanding bonds and to meet 
the payments due to the trustee for interest on bonds purchased for the 
sinking fund and payments due the sinking fund. As a result, interest 
on outstanding bonds and sinking fund payments were not made on Jan. 
1 1932 in accordance with the provisions of the mortgage. Previous to 
Jan. 1 1932 the trustee had called the attention of the Gulf & Ship Island 
to an alleged failure on its part to replace certain equipment previously 
retired, which replacement was required by the mortgage. 

Of the amount of bonds outstanding, the Equitable Life Assurance 
Society of the United States is the owner of $743,000, and the North- 
western Mutual Life Insurance Co. of Milwaukee, Wis.. is the owner 
of $200,000. Negotiations have been in progress with these two insurance 
companies, and particularly the Equitable Life Assurance Society of the 
United States, looking toward an arrangement whereby the Gulf & Shi 
Island would pay the interest on the outstanding bonds due Jan. 1 1932, 
and the interest on the outstanding bonds due July 1 1932, and arrange 
to satisfy the terms of the mortgage with reference to cqunment, upon 
an agreement with the bondholders that the Gulf & Ship Island for a 
period of three years would be relieved from the obligation to pay interest 
on bonds held in the sinking fund and principal payments to the sinking 
fund. As a result of these negotiations, the Equitable Life Assurance 
Society has agreed to this arrangement, which involves also ga different 
method of making payments to the sinking fund after Jan. 1 1935. The 
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llino RR., which owns the stock of the Mississippi Valley Co.. 

n= og aes the stock of the Gulf & Ship Island RE, has agreed 
to cause the Gulf & —— Island RR. to pay the interest on outstanding 
bonds, taxes and operating expenses for the year 1932. 

The arrangement which company is asking all bond- 
holders to agree to is evidenced by the following letter 
addressed to the $e Life Assurance Society of the 
United States and by that Society accepted. The letter 
(in part) follows: 

(1) Equitable Life Assurance Society, holder of $743,000 of bonds, 
is to agree to an arrangement under which yn har oon into the sinking fund 


d ments of interest upon bonds purchased for the sinking fund and 
held Dy the trustee shall be suspended until Jan. 1 1935. The Society is 
also to agree to co-operate in securing the consent of the holders of other 


additional bonds to this same arrangement. 

(2) This agreement shall become effective if and when the holders of 
bonds aggregating $1,300,000 assent to the arrangement; and thereupon 
the Illinois Central RR. will: 

(a) Cause to be paid the interest on the outstanding bonds (other than 
those held in the sinking fund) due and payable Jan. 1 1932 and July 1 
1932 and any interest unpaid thereon but payable prior to Jan. 1 1932; 

(b) Cause to be paid all taxes and assessment for the year 1932; 

(c) Cause to be paid all operating expenses of the Gulf & Ship Island RR. 
for calendar year 1932; : : 

(d) Cause Gulf & Ship Island RR. to replace equipment retired since 
July 1 1925 either in kind or with equipment equally as good as that held 
by the Gulf & Ship Island RR. at the time of acquisition by the Mississippi 
Valley Co. as of July 1 1925, and will cause such equipment to be included 
as additional security under the first refunding & terminal mortgage, 
such replacements to be effected on or before Jan. 1 1935; it being further 
understood that in each of the years 1932, 1933 and 1934 there shall be 
replaced one-third of the entire amount of equipment retired prior to this 
date and herein agr to be replaced: such equipment to be plated so 
as to show the ownership by the Gulf & Ship Island RR. 

(3) It is understood that the suspension of payments into the sinking 
fund and of payments of interest on bonds now in the sinking fund pro- 
vided for shall remain in effect and continue until Jan. 1 1935, but only 
if the Gulf & Ship Island RR. pays when due the interest on bonds out- 
standing and secured by the mortgage (other than such bonds held in the 
sinking fund at this date), and also if no default of any kind occurs in 
the performance of each, and all, other covenants and agreements contained 
in the mortgage and this agreement. i 

(4) Beginning Jan. 1 1935, payments into the sinking fund will be resumed 
by the Gulf & Ship Island RR. in the principal amount of $70,000 per 
annum to enable the acquisition for the sinking fund of all the bonds by 
the maturity date of the mortgage: to wit, Feb. 1 1952; and 5% interest 
per annum on bonds acquired for the sinking fund subsequent to Jan. 1 
1935 is to be added to the sinking fund and used for the acquisition of bonds. 

(5) The Illinois Central RR. will undertake to secure acquiescence of 
the Northwestern Mutual Life Insurance Co. of Milwaukee, Wis., to this 
arrangement and will also agree with respect to its own holdings of first 
refunding & terminal mortgage bonds. “3 

(6) The Equitable Life Assurance Society by assenting to this agreement 
intends thereby to act only for itself and as the owner of said bonds of 
the face amount of $743,000, and does not assume to act or bind any other 
bondholder. ; 

(7) The Illinois Central RR., by assenting to this agreement, assumes 
only the obligations herein and hereby specifically undertaken by it. All 
the terms and conditions of said mortgage continue in full force and effect, 
except only to the extent that they are modified by provisions of this 
agreement. 

Income Account Year Ended Dec. 31 1931. 


Rallway OpePOtINe TOVORUCS. 2... 2 2 wn 2 2 oe ee ene ce ee se $1,627,829 
ne a a ld ede et sir ws ks info ah a toe i ened ees 1,647 389 
Es ie ns wr pik beni > Wie aad oo ele De di ie onal 200,000 
Uncollectible railway revenues- - - - - - - ep Gudemahiae did wake actos < 303 


iain dlc def $219,863 
49,251 


acinar a Mie ole aS ee 





CS SOONG ioe oo cbs Sawn pees eens 
Hire of freight cars—debit balance 
Rent for locomotives - - — - 


ey a EO GND ss ocean vedducwumwcsedoncwede 10,231 
On Sas elk kel ine ar ee wigh be Sars a 7.190 
Joint facility rente...-.......-- ee © ee eee See Sees here 1,351 
ETE ET TT EE Stiiaiy saat Te 1,449 
rr eS ww cama ate ew saws we ames ube 1,148 
nC I IN i wc ow wn boeken cite noite ts FA $9,016 
Interest on unfunded debt__--.._.___.____-_- STI ATES Ec 171 
Dilscenemeois MICOS CNATHOS. «sc onc nn eee ee cio cewcence 591 

SRS a SE ae ae Ae, a eS def$432,690 
Income applied to sinking and other reserve funds__________- 211,021 

ee a ts nd bathe dan ac duien dvs amowiceds baleen $643,711 


General Balance Sheet Dec. 31 1931. 


issels— TAabilities— 
Inv. in road & equipment--_ $16,482,455! Capital stock. _.__-_-_- ---- $7,013,100 
Sinking funds_......-- es 1,000} Funded debt unmatured__.. 1,735,000 
Miscell. physical property - 115,275} Traffic & car serv. bal. pay -- 35,942 
Inv. in affil. cos.—stocks 22,530} Audited accts. & wages pay~ 69,242 
Other investments—stocks _- 6,200| Miscell. accounts payable-._ 6,443,817 
Bonds : 10,000! Interest matured unpaid__. 45,300 
Notes _ - ; 200 ,000 | Other current liabilities _ _- 4,561 
Miscellaneous. . - 500 | Deferred liabilities. _______- 26,238 
Cash 53,708 | Tax liability _ _ _ - : ay: 196,618 
Loans & bills receivable 15,031] Premium on funded debt__-_- 1,200 
Traffic & car serv. bals. rec 9,756} Accrued depreciation—road_ 326,693 
Net bal.rec.fr.azts.& conduc 18,051 Equipment. _ : eee 240,575 
Miscell. accounts receiv 196,541 Miscell. physical property - 10,914 
Material & supplies 46,673 | Other unadjusted credits_ -_-_ 264,484 
Interest & dividends receiv - - 29,693] Add. to prop. thru inc. & surp 67,712 
Other current assets 1,682} Sinking fund reserves_-_-_- 3,266,001 
Deferred assets _ - - - - - : 30,748 | Approp. surp. not specif. inv 131,625 
Unadjusted debits - - - - - - 26,896] Profit & loss._..-.....-... def2 612,283, 





Total _ Rp Me: 
—V. 134, p. 2331. 


Maine Central RR.—Bonds Authorized to Be Pledged as 
Security for Loan from Reconstruction Finance Corporation.— 


The I.-S. C. Commission on May 28 authorized the company to issue 
$916,000 6% 1st mtge. gold bonds and to pledge them as collateral security 
for a loan from the Reconstruction Finance Corporation. 

The report of the Commission says in part: 

On Jan. 21 1932, the applicant acquired title to the properties and fran- 
chises of the Upper Coos RR. (N. H.), the Upper Coos RR. (Vt.), and the 
Coos Valley RR., through the prior purchase of their capital stock and bonds 
outstanding, at a cost of $1,266,000. It shows that it has taken the cost of 
these properties into its investment accounts as follows: Cost of road 
purchased, $1,157,031; equipment, $108,550: and miscellaneous physical 
property. $418,. The applicant states that all mortgages on the properties 

ave been discharged of record and that the expenditures heertofore made 
have not been capitalized. To reimburse its treasury in part for these 
expenditures, the applicant proposes to issue $916,000 of 6% first-mortzage 
gold bonds under and pursuant to a proposed first mortgage on these proper- 
ties to be made by it as of June 1 1932, to the First National Bank of Port- 
land (Me.), as trustee. It requests authority to issue the bonds and also 
to pledge them as a part of the collateral security for a loan of $2,400,000 
from the Finance Corporation. 

The bonds will be secured by the mortgage above mentioned. They will 
be issued as coupon bonds, registrable as to principal, in the denomination 
of $1,000, will be dated June 1 1932, will bear interest at the rate of 6% 
eer we payable semi-annually on June 1 and Dec. 1, and will mature 

ec. 35. 


$2,400,000 Loan from Reconstruction Finance Corporation 
Approved.—See under “‘Current Events’’ on a_ preceding 
page.—V. 134, p. 3269. 


gee By aie aaa Bin at ip $17,266,738 
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Minneapolis St. Pau) & Sault Ste. Marie Ry.— Reduces 
Loan Application from Reconstruction Finance Corporation 
to $5, ,000.—See under ‘‘Current Events’’ on a preceding 
page.—V. 134, p. 3819. 


Minneapolis & St. Louis RR.—Receiver’s Certificates.— 
The I.-S. C. Commission on June 1 approved the issuance of $235,000 
receiver's certificates to renew or extend certificates of like principal amount 
—_ will ee ore vane and A At gg 
e report of the Commission says in ; 

On May 9 1932, the U. 8. District Court for the District of Minnesota 
Fourth Division, authorized the applicant among other things to extend 
or renew for a period of six months or longer, at a rate of interest to be 
agreed upon, obligations to various banks, evidenced by receiver's certi- 
ficates, amounting to $235,000, or to issue new certificates in lieu of those 
outstanding. a 

The certificates to be extended or renewed were issued Nov. 4 1931. 
The amounts, interest rates, maturity dates and holders of these certifi- 
cates are as follows: 


Maturity Interest 
Date. Rate. 

nee a ” —— 1932. % Amount. 
Commercial Merchants National Ba 

& Trust Co., Peoria, Til... ....-... June 3 5% $50,000 
yi, Natl Bank. ee Aug. 5 5% 150,000 

idelity Savings ank, Marshall- = 

ee seed Aug. 5 5% 25,000 

ype Ea liga re aa ay ll So ence A are alan na oe $235,000 


The applicant proposes to issue the new certificates direct to the banks 
which made the loans or upon their order, or, if the holders of the maturing 
certificates are unwilling to renew or extend them, to issue new certificates 
to others and apply the proceeds thereof in satisfaction of the indebtedness 
evidenced by the outstanding certificates. While it is stated in the appli- 
cation that the certificates will sold or otherwise disp: of at par, 
under the provisions of the Court's order they may be sisued upon such terms 
and conditions as may be found necessary or expedient by the receiver at 
the time of the negotiation of their sale. 


Reconstruction Finance Corporation Refuses to Advance 
Loan of $2,698,630—Files Application for New Loan_ of 
$3 ,898,629.—See under ‘“‘Current Events’’ on a preceding 
page.—V. 134, p. 4154, 4150. 


Mobile & Ohio RR.—Protective Committee.— 

Formation of a protective committee for refunding & improvement mort- 
gage gold bonds, 44%% series of 1977, and 5% secured gold notes due 
Sept. 1 1938 was announced June 9 with Robert Struthers, of Wood, Stru- 
thers & Co., as Chairman. Others on the committee are James H. Brewster 
Jr., Vice-President and Treasurer of Aetna Life Insurance Co.; Frederic W. 
Ecker, Treasurer, Metropolitan Life Insurance Co.; William 8. Gray Jr., 
Vice-President Central Hanover Bank & Trust Co.; Thomas S. Lamont, of 
J. P. Morgan & Co., and Harold Palagano, Treasurer, New York Life 
Insurance Co. E. H. Leslie, 20 Pine St., is Secretary; Milbank, Tweed, 
Hope & Webb, 15 Broad St., Counsel, and The New York Trust Co. is 
de itary, 100 Broadway, New York. 

he committee states that its members represent substantial amounts 
of the two issues, that they have consented to act as a committee to protect 
the interests of holders, and that a deposit agreement is being prepared. 
Securities deposited must be in form transferable by delivery, with the 
Sept. 1 1932 and subsequent coupons attached. 


Request for Loan of $1,000,000 from Reconstruction Finance 
Corporation Withdrawn.——-See under ‘‘Current Events’’ on a 
preceding page.—V. 134, p. 4154. 


New York Central RR.— Seeks Loan of $13,600,000 from 
Reconstruction Finance Corporation.—See under ‘‘Current 
Events’’ on a preceding page.—V. 134, p. 4154. 

New York New Haven & Hartford RR.— Abandonment. 

The company has asked the I.-S. C. Commission for authority to abandon 
operations over 36 miles of the Hartford & Connecticut Western RR. 
during the remainder of the term of its lease of this line. The mileage 
is located in Dutchess and Columbia counties, New York, and Litchfield 
and Hartford counties, Conn.—V. 134, p. 3978 

Oklahoma & Rich Mountain RR.—Reconstruction 
Finance Corporation Loan Denied.—See under ‘Current 
Events’’ on a preceding page.—V. 134, p. 3819. 





Pennsylvania Co.— Additional Collateral.— 

The company has deposited 300,000 additional shares of Long Island 
RR. common stock under its 424 % bonds, due in 1963, bringing the total 
Long Island common pledged under the bonds to 700,C00 shares.@ Other 
securities securing the issue are 573,000 Norfolk & Western common and 
125,000 shares of preferred.—V. 134, p. 3819. 


Pittsburgh & West Virginia Ry.—Loan of $3,805,222 
from Reconstruction Finance Corporation Approved.—See 
under ‘‘Current Events’’ on a preceding page. 


Trustee.— 

The Chemical Bank & Trust Co. has been appointed trustee under the 
general mortgage dated as of April 1 1932, securing $20,000,000 general 
mortgage 6% gold bonds due April 1 1952.—V. 134, p. 3270. 


Reading Co.—New Director.— 

Colonel Edward C. Rose, President of the First Mechanics National Bank 
of Trenton, N. J., has been elected a director to fill a vacancy which re- 
sulted from the death of A. T. Dice.—V. 134, p. 3819. 


St. Louis-San Francisco Ry.—Officials Confer 
Commission on Plan for Reducing Fired Charges.— 


The ‘‘Wall Street Journal’ June 9, says: 

E. N. Brown, Chairman of the executive committee and his associates 
conferred with the finance division of I.-S. C. Commission on the road’s 
plans for reducing fixed charges. 

Mr. Brown deciined to make any statement at the end of the conference. 
Further conferences, it is understood, will be held. 

Chairman Brown was accompanied by Vice-President C. W. Michel and 
Robert T. Swaine, the road’s general counsel. 

After discussing the plan with the Commission, the Frisco representatives 
called at the Reconstruction Finance Corporation where, it is assumed, the 
Same matter was discussed. 

The entire refinancing plan was gone over with Commissioners Meyer, 
Eastman and Mahaffie.—V. 134, p. 3633. 


St. Louis Southwestern Ry.—Listing of $9,327,500 
Gen. & Ref. Mtge. 5% Gold Bonds, Series A.— 

The New York Stock Exchange has authorized the listing of $9,327,500 
general & refunding mortgage 5% gold bonds, series A, dated Jan. 1 1932, 
due July 1 1990. These bonds are issued to refund 50% of the Ist mtge. 
consol. bonds due June 1 last.—V. 134, p. 4155. 


Seaboard Air Line Ry.—Plan Operative.— 

The receivers’ plan for the company has been declared operative as to 
all of the equipment trust certificates except series Z, according to an 
announcement. The plan, which was announced March 31, calls for 
the exchange of receivers’ certificates amounting to $10,558,000, for the 
railroad’s equipment trust certificates which mature before 1935. Four 
per cent of the required 76% of the exchangeable second lien certificates, 
series Z, are still to be deposited before receivers’ certificates and checks 
for matured and unpaid interest is made. 

Checks and certificates have already been paid to the holders of the 
13 other series of certificates who have subscribed to the plan. Holders 
of the series Z certificates are urged by L. R. Powell, Jr.. and E. W. Smith, 
the receivers, to deposit their certificates. 


with 








Volume 134 


The receivers also announced that they are ready to ney coupons rep- 
resenting matured unpaid interest on equipment trust certificates maturing 
Dec. 31 1934 with the "5 *™ of series Z second lien certificates. (Com- 
pare plan in V. 134, p. 2713.)—V. 134, p. 3820. 


Texas Oklahoma & Eastern RR.— Denied Reconstruction 
Finance Corporation Loan.—See under ‘Current Events’’ 
on a preceding page.—V. 134, p. 3820. 


PUBLIC UTILITIES. 


Matters Covered in the Chronicle of June 4.—(a)Electric output for week 
ended May 28 1932, p. 4063; (b) Production of electricity for public use 
in the United States during April 1932 off approximately 11% as compared 
with the same period last year, p. 4064. 


American Cities Power & Light Corp.—To Change Par 
Value of Shares.— 


A special meeting of the stockholders has been called to be held on July 7 
1932, for the purpose of considering and acting upon the following proposals: 

1. To amend the certificate of incorporation of the corporation in certain 
respects, including, among other things, amendments to reduce the par 
value of the authorized serial class A stock from $50 to $25 per share (leaving, 
however, the dividend rate of $3 per annum and the redemption and liquida- 
tion oe at $55 each); to reduce the maximum number of shares of such 
serial class A stock which the corporation shall be authorized to issue to 
500,000 shares, and to change the authorized class B stock without par 
value into class B stock of the par value of $1 per share; 

2. Subject to the adoption of the foregoing amendments, to decrease 
the actually issued and outstanding stock and capital of the corporation 
by reducing the amount of capital represented by the outstanding shares of 
convertible class A stock, optional dividend series, by the amount of the 
reduction in the par value thereof authorized by such amendments, and by 
the purchase and retirement of up to 75,000 shares of the convertible 
class A stock, optional dividend series, such shares to be purchased in the 
open market at not exceeding the liquidation price thereof or the asset value 
thereof at the time or times of such purchase, which ever be lower. | 

The stockholders will also note on approving a change in the price at 
which class A shares may be converied into class B shares to $71.50 from $35. 

The holders of the convertible class A stock, optional dividend series, 
and class B stock, of record at the close of business on June 15 1932, will 
be entitled to vote at the meeting.—V. 134, p. 4155. 


American, Commonwealths Power Corp.— Secretary.— 

John K. Garrigues, Herbert W. Briggs and Herbert L. Nichols. receivers. 
announce the appointment of James P. Reilly as Secretary of the Receivers, 
a position which he has been occupying informally since the beginning of 
the receivership.—V. 134, p. 2714. 


American Natural Gas Corp.—Protective Commiitee.— 

Formation of a committee to represent holders of 644% sinking fund 
gold debentures of this company, one of the principal subsidiaries of Tri- 
Utilities Corp., was announced June 8. Ferdinand Eberstadt of F. Eber- 
stadt & Co., Inc., is Chairman of the Committee, which includes Robert 
P. Brewer of Manufacturers Trust Co.; R. V. Mitchell of Mitchell, Herrick 
& Co., Cleveland; E. G. Parsity of Parsly Bros. & Co., Inc., Philadelphia, 
and Paul D. Weathers. E. C. Brelsford, 39 Broadway, New York, is 
Secretary and Simpson Thacher & Bartlett are counsel. The organization 
of the committee follows the recent formal abandonment of the proposed 
Tri-Utilities reorganization plan, under which provision had been made for 
the deposit of these debentures. 

The committee urges holders of debentures, as well as holders of certif- 
icates of deposit for debentures issued under the Tri-Utilities pian, to de- 
posit with the Manufacturers Trust Co., as depositary, under a deposit 
agreement dated June 1. The American Natural Gas Corp. has been 
operated under receivership since Oct. 1 1931, when interest on its deben- 
tures was defaulted. 

The American Natural Gas Corp. was incorp. in October 1927, and shortly 
thereafter acquired control of the Oklahoma Natural Gas Corp., one of 
the large natural gas companies, which is its principal operating sub- 
sidiary. It also has seven other subsi.iaries operating in the oil. gas and 
related industries. 

The American Natural Gas System includes over 3,700 miles of trans- 
mission and distribution lines, and more than 1,400 gas wells in operation. 
its total annual sales exceed 30,000,000.000 cubic feet of gas. Through 
its subsidiary, the Oklahoma Natural Gas Corp... which is the largest 
gas gathering and distribution system in that State, it serves over 52 
communities, with a population in excess of 600,000, including Tulsa and 
Oklahoma City. It also has gas properties in Kansas. 

The corporation's 614% debentures, due in 1942, were offered in 1927 
and $10,683,500 principal amount are outstanding at the present time. 
—V. 134, p. 2142, 1757. 


American Power & Light Co.—Farnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page 
Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assets $ $ Liari'iti $ $ 
Investments - _ _256,130,070 243,003,664|xCap. stock (no 
Cash Ve 6,331,664 11,514,309 par value 214,587,997 213,133,212 


Long term debt. 50,810,500 


Bankers accept- 
: Contractual! lia- 


ances & U.S 


50,810,500 








Govt.securits’ 3,118,336 bilities 188,872 2,039,732 
State, municipal Divs. declared 2,412,492 2,167,876 
& other short Contracts pay 1,236,749 28,865 
term securities 600,539 Accts. payable 56 841 242,088 
Notes & loans re Aeccrd. accounts 323,552 365,551 
ceiv.—subsids 7,650,957 14,669,154) Reserve 338,040 337,407 
Notes & loans re | Surplus 10,209,205 10,149,897 
ceiv.—others 2,378,570! 
Accts. rec.—subs 2,230,593 2.316.779 
Acts .rec—-others 158,378 423,809 
Special depcsit - 978 ,442 
Unamort. disct. 
& expense 3,943,409 3,990,491 
Tota! 280,164,247 279,275,129 Total. ---.--280,164,247 279,275,129 
x Represented by— 1932. 1931. 
Preferred stock $6-- { (Value in liquidation | - 792,958 shs. 792,956 shs 
a$5 Preferred stock - $100 a share) { 978,444 shs. 978,442 shs. 
Preferred stock ($6) scrip equivalent to - - 46 8-10 shs. 48 8-10 shs 
Common stock. --.------- Ee Fl 2,893,723 shs 
Common stock scrip equivalent to _.4,582 54-100 shs. 3,187 86-100 shs. 
a Prior to Jan. 1 1932, this stock was $5 pref. stock, series A.—-V. 134, 


p. 3153. 


American Superpower Corp.—Div. Action Postponed.— 

The directors have postponed indefinitely action on the quarterly divi 
dends due July 1 on the no par $6 Ist preferred and no par $6 preferred 
stocks. (Both issues are cumulative.) The last previous distribution was 
$1.50 per share made on both classes of stock on April 1. See—V. 134 
p. 2519, 3094. 


American Telephone & Telegraph Co. 
Telephone for SS. Bremen. 


With the departure from New York of the S. 8S. Bremen early on June 7, 
commercial ship-to-shore telephone service was extended to the vesse 
from the radio stations of this company located at Forked River, N. J., 
and Ocean Gate, N. J. The Bremen is the second German liner to be 
included in the service, as the S. 8S. Deutschland was added to the vesseis 
so equipped on its voyage from New York early last month. Apparatus 
on both liners is owned and operated by D.E.B.1.G., the German radio 
operating company. Pye ; ‘ 

As in the case of the other seven transatlantic liners having ship-to-shore 
connections with North America, the Bremen while at sea will be able to 
reach all Bell System telephones in the United States, as well as those con- 
necting with the system in Canada, Mexico and Cuba. The same schedule 
of charges will prevail, namely, $9 for a three-minute call to New York 
and vicinity, while within 500 miles of that port, and $18 when connections 
are established when the vessel is further out at sea. 

Tests are now under way with the 8. S. Europa, sister ship of the Bremen, 
and it i3 expected that commercial radio telephone service will be extended 


Shi p-to-Shore 
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to the vessel within the next few weeks. Service to still other German ships: 
is contemplated in the near future.—V. 134, p. 4155. 


Appalachian Electric Power Co.—Acquires Plant.— 
ip snnouncen” Phe tala Gath bo aPaCsted” Sa a etice Se Leas 
. .*) a as a s e 
division of the Appalachian company. -V. 129, p. 127. 


Brooklyn-Manhattan Transit Corp.—Statemert by 
Gerhard M. Dahl, Chairman of the Board.—Gerhard M. 
Dahl, Chairman of the board of directors, has issued the 
following statement: 


Because of the recent decline in the market price of B. M. T. securities, 
many stockholders have written me inquiring as to the cause. There has also- 
been a great deal of newspaper comment on the subject, and I have been 
deluged with inquiries from representatives of the press. 

The present situation is due entirely to the existing and well-known 
abnormal condition of the security market. In 1927 the B. M. T. was: 
authorized by the Transit Commission to acquire $17,000,000 of the re- 
funding mortgage 6% sinking fund gold bonds, series B of the New York 
Rapid Transit Corp. at 94. These were taken up by the B. M. T. from 
time to time as capital expenditures justified. The company was unable to 
sell the bonds to the public at the purchase price and, therefore. in 1928 the 
company was compelled to resort to short term financing. At the maturity 
the company was compelled again to resort to short term financing and in 
1929 sold $13,500,000 of notes secured by $16,200,000 of New York Rapid 
Transit Corp. 6s, the notes maturing on Aug. 1 1932. Of these $17,000, ; 
of bonds the B. M. T. owns, including those in its treasury and those as 
collateral for the notes maturing August 1, the entire amount excepting 
$470,000 which have been acquired by the sinking fund. 

In addition the New York Rapid Transit Corp., which is a wholly owned 
subsidiary, has made capital improvements and expenditures in the amount 
$5,797,446 (as of March 31 1932), which it is entitled to fund by the issuance 
of securities. Therefore under conditions even approximating normal the 
company would be in a position to take care of its cash and debt require- 
—, without causing any apprehension on the part of any of its stock- 

oO : 

Apparently there are two causes of anxiety: 

ed bt the company be able to meet the $13,500,000 note issue due 
on Aug. 1? 

_ (2d) What will be the conditions imposed in order to obtain such re- 
financing with reference to the utilization of the earnings of the company 
to retire the debt? 

As to the first, while arrangements have not yet been completed with the 
bankers, my personal belief is there is no question but what the notes will be 

aid at maturity. As to the second, inasmuch as the terms have not yet 

n agreed upon it is impossible for anyone to give a specific and defInite 
reply at this time. However, apprehension on the part of stockholders 
as to the effect of the new financing on their dividends cannot be said to be 
unjustified. 

The earnings of the company are a cause for gratification considering 
existing conditions and the effect of those conditions on other companies. 
However, it must be clear that our present problem is not one of earnings 
but of debt and cash position. 

There have been rumors circulated which have come to my attention some 
of which are not only slanderous but criminal. It is impossible to go out 
and meet rumors and they certainly should not be dignified by a reply. 

The company has employed Niles & Niles, of particular experience in the 
public utility field and public utility accounting, to audit the books in 
connection with the forthcoming annual statement.—V. 134, p. 324 


Buffalo & Erie Ry.—Final Deposit Date for Bonds.— 

Warren A. Tyson, Chairman of the bondholders’ Protective committee, 
representing holders of $911,000 first mortgage 6% % 30-year sinking fund 
gold bonds, dated July 1 1924, announce that in view of the pending fore- 
closure proceedings against the property, the committee has set Aug. 1 
as the final date for the deposit of bonds with the Manufacturers Trust 
Co. of New York, as depositary under the deposit agreement. No de- 
posits will be received after that date except upon such penalty as the 
committee may subscribe. 

The announcement states that the present the committee is ‘‘not hopeful 
that any plan for the reorganization of the company can be effected. It 
is their intention, therefore, to bend all of their efforts toward the procure- 
ment of purchasers prepared to pay the best highest possible price for the 
— pieces of property, both real and personal, upon which said mortgage 
is a lien.”’ 

Other members of the committee in addition to Mr. Tyson are: H. G. 
Bown, F. W. Bacon, Geo. Beausoleil, John R. Dunlap Jr. and F. L. Stout. 
—V.134, p. 3821. 


Central Maine Power Co.—Harnings.- 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2520. 
Central States Utilities Corp. (& Subs.).—-Earnings.— 
(Including Subsidiary and Controlled Companies.) 


Calendar Years— 1931. 1930. 1929. 
Gross revenue _ - - - - : $3,703,704 $4,129,131 $4,091,833 
Operating expense -_-_- x 1,596,175 1,816,432 1,903,957 
xMaintenance _ - : saebiged 324,302 338,597 323,108 
Taxes, exclusive of income taxes - - - 198,551 196,847 146,764 

Net earnings. --.------- _.--- $1,584,675 $1,787,254 $1 £718,004 
Interest on funded debt - - - - - = 952,500 936,663 787,500 
Interest on unfunded debt aad 251,641 94,027 34,838 
Amor. of debt discount and expense 96,647 93,747 74,216 
Other charges and 2% normal tax 16,609 11,185 14,973 

Net income - — i $267,278 $651,630 $806,477 
Dividends on pref. stk. of subsid. co 560,000 962.459 490,000 
y Net inc. of prop. prior to acquisition a 70,461 78,112 
y Minority int. in net income 172 155 260 

Net inc. of corporation and earnings 

applic. to com. stocks owned by 
it—-before prov. for renewals and ge ’ bs 
replacements and income taxes - .def$292 ,894 $18,555 $238,105 


x Maintenance charged to operations equals the bond indenture require- 
ments. y After allowing for proportionate part of provision for deprecia- 
tion and income taxes. to ; 

The above statement includes gross revenues of all subsidiary companies 
for the entire year; but, in deriving net earnings, deductions are made 
for earnings prior to acquisition and for minority interests, so that the 
final result is the amount actually applicable to common stocks owned on 
aes. SF Consolidated Condensed Balance Sheet at Dec. 31. 





1931. 1930. 1931. 1930. 
Assets ~ $ Lia)i ites ~ $s 
Property, plant & Preferred stock - - 2,319,000 2,319,000 
equipment 33,546.676 31,684,334|Common stock - - 30,000 30.000 
Special! deposits 727,921 761,669 | Preferred stock of 
Investments 3.615 3,615 subs. not owned 7,132,000 7,132,000 
Cash 287,875 239,656|Common stock of 
Marketable secur 8 000 136,450 subs. not owned 3,300 3,300 
Notes receivab 290 7,496 | Surplus x678.797 1,159,922 


.150,729| Funded debt 17,000,060 


* 

14 
Accounts receivable 846,207 ,000 000 

6 ? 


sferred acct. rec 32,838 Notes and contracts 
Sper sda Ar é 266,188 447,627 payable 8,620 9,160 
Due from affil. cos 15,558 841 | Accrued interest & 4 ‘ as 
Deferred charges 1,698,275 1,902,575 dividends ,contra 708.592 713,990 
Bonds & accrued 
interest - 6,639 
Notes payable 299,000 517,000 
| Accounts payable 120,527 157,389 
| Accrued items &c 188,486 167,142 
Consumers’deposits 241,547 238 ,625 


Due to affil. cos... 6,323,034 4,378,156 
Deferred liabil . 134,231 141,102 
Reserves....-.-.-- 2,460,309 2,361,568 


to 


Total_.-------37,647,443 36,334,994! 





TO iveckame 37 647,443 36.334,994 

Applicable to stock of Central States Utilities Corp. of $632,607 and 
auntieniie to minority stock of controlled company of $1,307 and appor- 
priated to effect conversion of net current assets of Canadian Subsidiaries 
to American dollar values.—V. 134, p. 2715. 
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Central West Public Service Co.—Plan of Exchange of 
llotes—To Pay All Overdue Interest if Plan Goes Through.— 


Company was unable to arrange for the payment of the interest due 
May 1 1932 on its 544% first lien collateral gold bonds then issued and 
outstanding in the principal amount of $7,470,000, and on its 10-year 
convertible 6% debentures then outstanding in the principal amount of 
$1,410,000, and the company will be unable to arrange for payment of 
the principal amount of its 3-year 7% gold notes at maturity on Aug. 1 
1932, or for the payment in the near future of a $200,000 demand loan. 

The management has now completed arrangements, however, which 
in its opinion will enable the company to fund the demand loan by the 
issuance in payment therefor of $200,000 of new notes and to make all 
payments of interest due on or before Aug. 1 1932 on all the funded in- 
debtedness, including the Aug. 1 1932 interest coupons attached to the 
3-year 7% gold notes, conditioned upon the consummation, within the 
time provided, of the plan of exchange. 

The company has appointed and empowered Porter Fox & Co., of 
120 South La Salle St., Chicago, to act as its exchange agent for the purpose 
of presenting and executing an offer of exchange of notes. Halsey, Stuart 
& Co. will act as depositary. 

The new notes to be issued shal! be known as 3-year 7% gold notes 
and shall be dated Aug. 1 1932 and shall mature Aug. 1 1935, shall be 
limited to a principal amount of $1,200,000, interest payabie February and 
August. Notes may be redeemed by the company at any time at 101% 
and int. if such redemption is effected prior to Aug. 1 1933: a premium 
of 1% if such redemption is effected on or after Aug. 1 1933 and prior 
to Aug. 1 1934, and without premium if such redemption is effected on 
or after Aug. 1 1954. : p : i 

Halsey, Stuart & Co., as depositary, is authorized to accept deposits 
of the old notes, having attached thereto the Aug. 1 1932 interest coupons, 
and shall be authorized to accept old notes without such coupons upon the 
written consent of the company. In case of the acceptance of any old 
note without such coupon, an appropriate notation shall be made on the 
certificate of deposit issued therefor. 

If the plan is not declared operative on or before Sept. 30 1932, then 
upon 10 days’ written notice to the depositary by the registered owner of 
any certificate of deposit, the depositary shall return, without expense, 
to said registered owner of the certificate of deposit giving such notice 
the old notes deposited (or old notes of the same issue and like tenor and 
denomination in the same aggregate principal amount as those deposited), 
provided, however, that if said plan is declared operative before the ex- 
Piration of the 10 days following the receipt of such notice by the depositary 
from any registered owner or owners of a certificate or certificates of de- 
Posit, the right of withdrawal of said registered owner or owners under 
this paragraph shall thereby be terminated and rendered null and void 
and without force or effect. 

If all of the old notes have not been deposited under the plan during 
the period set fer said deposit, ending July 15 1932, or any extension or 
renewal thereof, then at any time thereafter, unless and until the plan of 
exchange is declared operative, the company yA declare the pian in- 
operative by a statement in writing to such effect filed with the depositary, 
in which event the plan shall become inoperative. 


Receivership Asked.— 
Appointment of receivers for the company was asked in a bill of com- 
a7 filed June 8 in Chancery Court at Wilmington, Del., by Guy G. 
‘ox, of Chicago, owner of preferred stock and a $2,000 bond. 
The bill of complaint alleges the company is insolvent because it is unable 
to meet current and maturing obligations. 


To Fight Receivership Suit.— 

Commenting on the receivership bill Max McGraw, Chairman of the 
board, stated that the management would seek a stay of court action on the 
application for a receiver pending the working out of the company’s note 
exc e plan. ‘‘The avoidance of a costly and unnecessary r vership 
is clearly dependent upon the successful completion of the > pram, plan 
ae, gina of early deposit of notes is apparent,”’ he said.—V. 134, 
Dp. x 


Chicago North Shore & Milwaukee RR.—Loan of 
$1,150,000 from Reconstruction Finance Corporation Approved. 
—See under “Current Events’’ on a preceding page. 


Securities Authorized .— 

The I.-8. C. Commission on Mag 28 authorized the company to issue 
$2,722,000 of 1st and ref. mtge. gold bonds, series C, upon the surrender 
and cancellation of an equal amount of series B bonds, and tc issue not 
exceeding $2,750,000 of notes in payment of a like amount of outstanding 


notes. 

The Report of the Commission says in part: 

The company has duly applied for authority under Section 20a of the 
Inter-State Commerce Act to issue $2,722,000 of Ist and ref. mtge. gold 
bonds, series C, $666,000 thereof to be pledged as security for a proposed 
note for $550,000, and to issue not exceeding $2,750,000 of notes. 

The applicant made gage to the Reconstruction Finance Corpora- 
tion for a loan of $1,150,000 for three years and had proposed to offer as 
security therefor $2,056,000 of its 1st and ref. mtge. 
Although those bonds were issued after the date Section 20a of the Inter- 
State Commerce Act became effective, they were issued without our 
authorization. It is the contention of the applicant that it now is, and ever 
since its organization has been, an interurban electric railway which is 
not operated as a part of a general steam railroad system of transportation, 
and that it is not now and at no time since its organization has been a 
“carrier’’ or ‘‘corporation’’ within the meaning of those terms as defined 
in that section. 

In connection with the application for the loan from the Reconstruction 
Finance Corporation, we took the position that the applicant is subject to 
the provisions of Section 20a and that, as the issue of the bonds offered as 
security for the loan had not been authorized by us, their validity was 
not considered free from question. By a decision rendered March 24 
1932, in a suit in the District Court of the United States for the Northern 
District of Illinois, Eastern Division, brought by the Government to 
enjoin and restrain the applicant from issuing securities and from ac¢- 
suming any obligation or liability as guarantor, indorser, surety, or other- 
wise in respect of the securities of any other person or corporation unless the 
applicant shall have first applied for and obtained our approval and appro- 
priate order, the court held that the applicant is now and has at all times 
since its organization been an interurban electric railway which is not 
operated as a part of a general steam railroad system of transportation, and 
that it is not now, and at no time since its organization has been, a ‘‘carrier’’ 
or ‘‘corporation’’ within the meaning of those terms as defined in Section 
20a of the act, and is therefore excluded from the provisions of that section. 

While denying our jurisdiction as to the issue of securities by it, the 
applicant, because of the expediency involved in the situation and in order 
to effectually eliminate the question of possible invalidity of the bonds to be 
offered as security, has filed the pending application asking our authoriza- 
tion to issue new series C first and refunding mortgage bonds, in lieu of 
the series B bonds offered, upon sucrender of the latter to the corporate 
trustee and the cancellation thereof, and also to issue new notes in payment 
of certain outstanding notes issued also without our authorization. 

As the question of whether the applicant is subject to the provisions of 
20a of the act has not yet been passed upon by the United States Supreme 

urt, we are of the opinion that, in view of all the circumstances, we are 
justified in considering and disposing of the application on its merits. 

The applicant has outstanding $2,000,000. of 6% three year unsecured 
gold notes maturing April 1 1932, $550,000 of 30-day notes payable to 
the Central Republic Bank & Trust Co., and two demand notes each for 
se) 200 | 7 within one year, me * wae 50 eld by the Common- 

idiary Corp. and the other the Public Service Subsidiar 
Corp., a total of $3,15 ,000 of notes. d . 
panmeae Caton ed oueians she propered loan from the Reconseructon 
Xo ation the applicant had proposed to pay 25% of the $2,- 
000,000 of notes, or $500,000, in cash, and the remain er by the issue of 
new notes of the same kind, but now believes it possible that the holders of 
the old notes will accept in payment 20%, or $400,000, in cash, and the 
remain $1,600,000 in new three-year 7% gold notes dated April 1 1932, 
and payable April 1 1935. In payment of the $550,000 of 30-day notes the 
applicant proposes to issue to the present holder a new note for that amount 
bearing interest at a rate not to exceed 6% per annum, and maturing three 
youre after date and to be secured by the pledge of $666,000 of series C 
mds. It proposes to pay the two $300, notes by the issue to the 
peagems payees of two new notes, each for that amount, dated April 1 
932, payable three years after date, with interest at a rate not in excess of 
$0 annum, payable only at ary A As security for these two 
,000 notes there had been deposited $666,000 of series B bonds, which 


‘old bonds, series B. 
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the applicant has arranged to have released and delivered to it u the 
substitution of other security. The 7% gold notes will provide the 
interest shall be ay bane only to the extent that the board of directors of 
the ——- may determine is warranted by the pro and efficient con- 
duct of its business, that interest thereon at the rate of 7% shall be cumula- 
tive and all unpaid interest at that rate shall become due and payable on 
maturity of the notes, and that no dividend shall be paid on any of the 
applicant's stock so long as — of the interest remains unpaid. or any 
oF the 7% notes are redeemable at any time prior to maturity by the pay- 
ment of the principal and ac interest. In the notes the applicant 
covenants that so long as any of the notes shall be outstanding and provision 
for their payment shall not have been made, no additional mortgage shall 
be placed against its property without first making provision to give the 
notes the same lien thereunder as any bonds to be issued under the addi- 
tional mortgage. ; 

It will be noted from what has been stated above that the series B bonds, 
which the new series C bonds are to replace, were issued by authority of 
and after investigation by the Illinois and Wisconsin State Commissions. 
It is also clear that the applicant acted in good faith in proceeding under 
authority thus granted and without securing authority from us, in the 
belief that the law did not require the latter authority. While we disagree 
with this view of the law, it is evident that the decision already rendered 
by the United States District Court that the question is not free from 
doubt. Under the circumstances we feel that we are justified in granting 
the authority sought. Such action on our eS. however, must not be 
taken as a finding that the capitalization of the applicant is in proper 
relation to the value of its Po for rate-making purposes, for we have 
made no investigation which would warrant such a conclusion. Moreover, 
in passing upon the issue of the series C bonds, which will be based upon 
specific expenditures for additions and betterments, we are not attempting 
to pass upon or determine the validity and propriety of securities hereto- 
fore issued by the applicant and now outstanding. 

To Appeal Ruling.— 

The Department of Justice has decided to take a direct appeal to the 
United States Supreme Court from the ruling of the Federal District 
Court at Chicago, holding that the road was not subject to the jurisdiction 
of the I.-S. C. Commission.—V. 134, p. 4156. 


Commonwealth Edison Co.—New Chairman.— 

Samuel Insull has resigned as Chairman and a director of the Common- 
wealth Edison Co., Peoples Gas Light & Coke Co. and Public Service Co. 
of Northern Illinois. e was replaced by James Simpson, Chairman o 
the board of Marshall Field & Co., who resigned from that office to devote 
himself to his new duties.—V. 134, p. 3979. 

Cuban Telephone Co.—Omits Common Dividend.—The 
directors on June 7 took no action on the dividend due to be 
declared at this time on the common stock, par $100. Action 
on the dividend ordinarily payable about March 31 had 
been deferred until this month (see V. 134, p. 1951). 

From 1924 to and inel. Dec. 31 1931, regular quarterly 
— of $2 per share were made on the common 
stock. 

The directors declared the usual quarterly dividend of 
$1.75 per share on the pref. stock, payable June 30 to holders 
of record June 16—V. 134 p. 4156. 


Delaware Valley Utilities Co.— Suspends Pref. Div.— 

The directors recently decided to suspend the poeens of dividends on 
the $3 pref. stock, no par value. An initial quarter y payment of 75 cents 
per share was made on this issue on Feb. 15 1932.—V. 134, p. 1577. 


Derby Gas & Electric Corp. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 
ee ee ee $1,364.348 $1,455,573 $1,612,795 
CE RS nn cw ewe ne 5 626,06 712,497 





*Maintenance expense___-_________- 110,077 117,010 133,934 
Taxes, exclusive of income taxes - - - - 61,878 60,069 66,496 
le aS hs ok dn tim ee $619,836 $652,425 $699,868 
Interest on funded debt____.______- 50,000 250,000 250,000 
Interest on unfunded debt_-_._---- 1,267 1,491 1,976 
Amor. of debt disc. and exp., 2% nor- 
mal tax, and other charges_____-_. 33,944 105,624 116,697 





Net inc. of corp. and earn. applic. 
to com. stocks owned by it— 
before prov. for renewals and re- 
lacements and income taxes___. $334,624 $295,309 $331,194 
*Maintenance charged to operations equals the bond indenture re- 
quirements. 
Consolidated Condensed Balance Sheet at Dec. 31. 


1931. 1930. | 1931. 1930. 
Assets— $ $ Liabilities—- EJ $ 
Property, plant «& $7 preferred stock. 1,800,0C0 1.800,000 
equipment - - -__ 9,783,939 9,616,512) $6.50 pref. stock - - 145,500 145,500 
Specia! deposits _ 4.216 2,710'Common stock__. 2,227,500 2,227,500 
Investments. -___- 34,324 42.712) Gurplus...-..--.. 431,800 308,705 
3 ee x 376.526 | Funded debt___-- 5,000,000 5,000,000 
Notes receivable 7,834 9,951 | Acer. int. & divs -- eS Sree 
Accts. receivable. 213,168 198,601] Accounts payable- 40,983 80,455 
Inventory -.---- 107,465 22,361 | Accrued items- - 130,229 131,667 
Due from affil. cos ae > pee Dividends accrued 24,958 24,958 
Deferred charges - - 431,470 157,959 | Consumers’ deposits 43,602 43,173 
Due to affil. cos. _- 486 9,932 
Reserves..._._._. 1,111,493 1,055,439 
Total 10,959,545 10,827,331 





‘JT otal___----.__10,959,545 10,827,331 


—V.134, p.325. 

Detroit Edison Co.—Declures 
Decrease Oct. 15 Payment.— 

The directors have declared the regular quarterly dividend of $2 per share, 
payable July 15 to holders of record June 20. 

In commenting upon the present declaration, President Alex Dow said: 
_ “The board has delayed action on the July 15 dividend until this time 
in order first to obtain the latest possible information as to present and 
immediately prospective business conditions. The directors have concluded 
not to change the dividend rate at this time, but unless substantial improve- 
ment has taken place in the company’s business by the time action is re- 
quired on the next dividend, which would ordinarily be payable Oct. 15, a 
reduction to a quarterly rate of not more than $1.50 a share, may then be 
deemed advisable.—V. 134, p. 3821 


Federai Water Service Corp.—Palance Sheet March 31.— 


Dividend—May 


teqular 





1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 

Plant, prop., &¢.172,430,889 166,134,258 | Subs.pf.stk.out_ 22,320,810 21,882,968 

Mise. investm’ts 6,557,119 4,796,537} Cum. pref. stk. a 15,271,947 14,911,654 

Cash & receiv 3,206,223 5,776,446 | Com.stk.& sur.b 22,766,791 25,412,371 
Materials & sup. 958,544 1,087,032! Short term notes 

Misc. spec. dep 130,985 1,975,607 of sub. cos... 4,948,000 - -...... 

Miseell. current Fund. dt. ofsubs 97,065,500 96,442,000 
assets 8,079 56,399] Fed. Water Serv. 

Unbilled revenue 442,517 oak Corp.gold debs 7,019,500 7,055,000 
Prepaid taxes, in N.Y. Wat. Serv. 
tg On a tee 128 076 Corp. 1 year 

Secur. & organ- notes ¥ ; 2,000,000 

izing expenses 5,867,589 _...-.| Current liabils._._ 5,282,381 6,574,302 

Due from affil. Accrued liabils 2,537,931 2,941,837 
companies _ 1,206,623 4,947,920; Res. for other 

Def. charges and operating res 4! es ane 
prepaid accts 1,806,700 7,267 961] Def. liabils. and 

unadj. credits 2,156,688 1,717,422 

Contrib. for ext - 641,582 528,218 

Res.for retire.&c 12,190,681 11,693,898 
Minority int. in 

cap. & surplus 430,910 862,490 

Teeocese 192,743,345 192,022,162 + eee 192,743,345 192,022,162 


a Represented by 160,289 no par shares. b Represented by 568,975 
no par class A shares, and 542,450 no par class B shares. —V. 134, p. 417. 
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Fifth Ave. Bus Securities Corp —Comparative Balance 








Assets— Mar. 31°32. Dec. 31°31 Liabilities— Mar. 31'32. Dec. 31°31 
Sean $24,416 $22,251] Accounts payable. ------ $889 
Accts. receivable 532 2,805} Common stock--y$5,851,790 5,849,580 
x Investment----__ 5,851,790 5,849,580] Surplus_--..-__-- 24,948 24,167 

TOO: sos aswed $5,876,738 $5,874,636 TOUS dndaasd $5,876,738 $5,874,636 


x 191,869 shares of the stock of New York Transportation Co. y Repre- 
sented by 591,916 shares of no par value.—V. 134, p. 4157. 


Florida Public Service Co.—Earnings.— 

For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 2145. 

Greater London & Counties Trust, Ltd. (& Subs.).— 


(Including Subsidiary and Controlled Companies.) 

















Earnings for Calendar Years— 1931. 1930. 1929. 
CNR eG ots ing a nana eae $19,926,049 $17,525,902 $16,412,300 
a i bi ates. Shaunee 13,381,858 11,433,749 10,515,665 

2 eka oso ow ok el asker $6,544,191 $6,092,152 $5,896,636 
Interest on funded debt---_--------- 931,618 739,192 671,382 
Int. on unfunded debt & other charges 271,838 87,606 87,573 

Net income from operations._-_--- $5,340,736 $5,265,353 $5,137,681 
Divs. on pref. stock of subsid. & con- 

trolled companies-_--.-.--...--.. 834,133 665,085 553,968 

Net income before other deductions $4,506,603 $4,600,268 $4,583,713 
Cee I. kk ra pawn c mene 209,118 378,978 674,132 

pO eS eee a eee $4,297,485 $4,221,289 $3,099,581 
Other net income of Greater London & 

Ny Bc aise wes sien Becher ete aioe 75,129 49,784 Dr98,488 

Total net income of company and 

earns. applic. to stocks owned 
by it, before prov. for renewals & 
replacements and income taxes__ $4,372,614 $4,271,073 $3,811,092 


The above statement includes gross revenues of all subsidiary companies 
for the entire year: but, in deriving net earnings, deductions are made for 
earnings prior to acquisition and for minority interests, so that the final 
results is the amount applicable to common stocks owned on Dec. 31. 

Consolidated Condensed Balance Sheet at Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ 3 Liabtlities— $ $ 
Prop., plant & Ordinary shares. 5,839,800 5,839,800 
equipm’'t, &c_. 90,550,338 73,928,884] Pref. shs. of subs 
oS ee 4,725,109 7,977,376 not owned_-- 14,381,018 10,730,331 
Marketable se Ordinary shs. of 
curities....-- 8,410,008 6,295,021 subs. notown. 2,407,949 2,594,730 
Accts. receivable 3,590,596 3,890,109/Surplus_____.-- x14,145,139 11,865,368 
Inventory - - - - - 1,773,280 1,683,293 | Funded debt_.. 17,398,784 17,462,792 
Deferred charges 2,787,575 1,974,504! Notes payable_. 10,121,580 2,870,538 
Accts. payable.. 2,924,421 2,509,542 
Accrued items -__ 469,539 317,461 
Divs. accrued -- 302,482 273,302 
Consumer's dep. 149,679 142,700 
Due to affil. cos. 28,292,176 28,291,261 
Reserves--.-.-- 15,404,336 12,851,361 
Te ca weeno 111,836,905 95,749,191 So oe ee 111,836,905 95,749,191 





x Applicable to Greater London & Counties Trust, Ltd., of $12,635,497, 
and a ewe to minority stocks of controlled companies of $1,509,642. 
—V. 134, p. 325. 


Huntington (W. Va.) Water Corp.—Bonds Offered.— 
Early in May, W. C. Langley & Co. offered at 76 and int. 
to yield 6.90%, an additional issue of $350,000 Ist mtge. 
5% gold bonds, series C. Dated March 1 1924; due April 1 
1962. Trustee, The Chase National Bank of the City of 
New York. 

Data from Letter of W. D. Freer, President of the Corporation. 

Business.—Corporation supplies water for domestic, industrial and public 
use in Huntington and Barboursville, W. Va., having a present population 
estimated at 80,100. 

Purpose.—Proceeds from the sale of this $350,000 issue of bonds and of 

200, cum.pref. stock, 6% series, recently sold, will be used to reim- 
e the corporation, in part, for expenditures for additions, extensions 
and improvements to its property. 
Earnings for 12 Months Ended March 31 1932. 


Gross earnings - _-_---- A a ee aaa $455,421 
Operating expenses, maintenance and taxes-_---__________---- 56, 
Net earnings (before interest, Federal taxes, &c.)____.-__-__ $298,959 
Annual interest requirements on the corporation's funded debt 
to be outstanding upon completion of present financing-_--_-_ 124,400 


Net earnings as shown above, for the 12 months ended March 31 1932 
were equal to over 2.4 times the annual interest requirements on said 
funded debt of the corporation. 

Management.—All of the common stock is owned by American Water 
Works & Electric Co., Inc. 


Capitalization (To Be Outstanding Upon Completion of Present Financing). 


First Mentenge Gold Bonds: 5% series C, due 1962 (thisissue)._. $350,000 
ST I as a arias antes havin ah anak at de dna eines asaree ,300,000 
ee 75.000 

Village of Barboursville 6% bonds, due 1943 (assumed) -_---- 2,500 

Cumulative preferred stock 7% and 6% series ($100 par)___-_- *575,000 

Cr rr es... oe a cine eammabibimennaawme a 10,000 shs 


* Including $200,000 6% series recently sold.—V. 133, p. 641. 
Indianapolis Power & Light Co.—ELarnings.— 


Calendar Years— 1931. 1930 9% 


9: 30. 1929. 
Gross revenues... ..-.<<--- tinct $10,103,273 $10,457,782 $10,594,390 
Operating expense __- - Gitcrmase --- 3,554,023 3,971,428 3,371,340 
* Maintenance expense - - - - - - - - es 873,340 1,026,748 1,075,536 
Taxes, exclusive of income taxes -_ — - __ 915,892 921,400 908,795 
SE Pee $4,759,518 $4,938,204 $5,238,719 
Interest on funded debt - - - - - - - ‘ ‘ 1,500,000 1,500,000 1,500,000 
Interest on unfunded debt - - - - - - xan 15,672 22,952 17,944 
Other charges, inc!. amortization of 
debt discount and expense, 2% 
norma! tax, &c- -_- neae ‘ 102 ,060 99 496 111,189 
Net income of company before pro- 
vision for renewals and replace- 
ments and income taxes _--_---- $3,141,786 $3,315,756 $3,609,585 


* Maint. charged to operations equals the bond indenture requirements. 
Condensed Balance Sheet at Dec. 31. 





1931. 1930. | 1931. 1930. 
Assets— $ $ | Liabtitites— $ $ 
Property, plant, |6%4% pret. stock__12,000,000 12,000,000 
equipment, &c_ 70,447,719 62,524,932 |6% pref. stock.... 2,240,000 _____. 
Special deposits... 1,178,600 4,427,755|Com. stk. & surp_22,216,534 19,141,621 
Investments - - - -- 247,686 247,686 | Funded debt - - - - - 38,000,000 38,000,000 
|" oe 1,988,772 3,976,456 | Accrued interest & 
Notes receivable -- 3,516 4,536 divs., contra... 1,178,600 1,145,000 
Accts. receivable... 1,478,391 1,542,233) Accounts payable. 220,695 262,609 
Inventory ------- 608 ,824 691,583 | Adv. heat paym'ts 35,252 47,921 
Due from affileo_. 2,102,629 ._..--|Accrueditems.... 939,648 925,858 
Deferred charges._ 3,363,019 3,199.390|Consumers’ depos. 260,555 252,203 
Due to affil. cos_-_-_ 171,470 444,042 
Deferred liabilities 143,426 146,436 
Reserves ...-.---- 4,012,976 4,248,881 
, SR pee 81,419,156 76,614,573 ., Spee 81,419,156 76,614,573 





—V. 134, p. 325. 
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International Hydro-Electric System.—Defers Div.— 

The directors on June 9 voted to defer action on the regular quarter] 
dividend of 50 cents, or 1-50th of a share in class A stock, on the class 
stock, due at this time. A distribution at this rate was paid on the class A 
shares in each of the 12 preceding quarters. 

The regular quarterly dividend of 87 4-cents share on the $3.50 pref. 
stock has been declared, payable July 15 to holders of record June 27. 

The directors stated that earnings and cash for payment of the regular 
dividend on the class A stock were available, but in view of unsettled eon- 
ditions it was felt that in the best interests of the system and all its share- 
holders, the amount available for the dividend should be transferred into a 
separate fund and action on the dividend deferred. Dividends in the class A 
stock are cumulative.—V. 134, p. 4157. 

Henry A. Wyman has been elected a director. 


International Telephone & Telegraph Corp.—Trans- 
fers of Stock.— 


Notice has been received by the New York Stock Exchanges that, begin- 

with Saturday, June 11, 1932, the transfer office for the capital stock 

of International Telephone & Telegraph Corp., the non-cum. pref. stock 

of Postal Telegraph & Cable Corp. and the pref. stocx of the Mackay Com- 
panies will be closed on Saturdays.—V. 134, p. 3980. 


Italo-Argentine Electric Co. (Compania Italo-Argen- 
tina de Electricidad).—Earnings.— 


a {In Argentine Dollars.] 
_ Calendar Years— 1931. 1930. 

GUC SHOUD. 20. « 5 ce cnngnnnsdahwacbas oeose $16,078,260 $16,364,682 
Reserve against loss on sundry debit balance 100,000 100,000 














Reserve for conting. loss in value of securities ___ 37,000  _..... 
Provision for amortization of fixed assets _-- -- -- - 3,461,762 3,380,974 
Administration expenses, advertising & legal exps 3,547,919 ,006, 
Due to municipalities, &c____.___.--.-------- 1,143,516 1,120,965 
Interest discounts & commissions______________ 793,812 735,231 
PE Mas sinners £5 ag aurieone ee ake ey $6,694,249 $7,027,009 
Re vc k & d tikicinich Sa ie okiee ouka 432,092 439,234 
OE PR. nik i, On an 4 Sas aes Dion's 7,126,340 $7,466,243 
Balance Sheet Dec. 31. 
[In Argentine Dollars.! 
1931. 1930. , 1931. 1930. 
Assas— $ 3 Liabtlities— $ g 
Fixed assets .-..107,806,292 97,204,423] Capital stock... 80,000,000 80,000,000 
Floating assets. 26,867,588 19,355,710] Legal reserve... 2,176,691 1,825,340 
Cg ctcciemnin 1,694,085 10,515,200) Special reserve. ahedwe 5,000,000 
Sundry debtors. 15,788,752 9,719,655|Sundry reserves 459,944 3,439,024 
Bills receivable. 1,496,897 259,448} Prov. for amort. 
Sharehold. calls : of fixed assets 24,565,645 21,103,883 
ee 10,560,000 | Curr. Habilities. 43,588,359 32,523,524 
Provis’l assets... 4,766,755 4,231,737 | Prov. liabilities. 503,390 88, 
Prof.& loss accts 7,126,341 7,466,243 
Total... ..158,420,369 151,846,174 FeO cue cs 158,420,369 151,846,174 





—V. 134, p. 675. 


Kentucky Utilities Co., Inc.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., in March last offered at 88 and int. to 
yield 7%, $900,000 1st mtge. 6% gold bonds, series K. 


fhe same bankers in January last offered $2,000,000 Ist mtge. 7s, 
series J. Of this amount $1,100,000 were placed with the public and the 
amount of this series reduced accordingly. The balance was designated 
as 6s, series K, and reoffered. 

Series K, dated March 1 1932, are red. all or in part on 30 days. notice 
at following prices and interest: On or before Feb. 28 1937 at $105; after 
Feb. 28 1937, and on or before Feb. 28 1942 at $104; after Feb. 28 1942 and 
on or before Feb. 28 1947 at $103; after Feb. 28 1947 and on or before Feb. 
29 1952 at $102; after Feb. 29 1952 and on or before Feb. 29 1956 at $101; 
and after Feb. 29 1956 to maturity at par. Penn. and Conn. 4-mills, Md. 
a. Dist. of Col. 5-mills, and Mass. 6% taxes refunded.—V. 134, 
Dp. 2336. 


Keystone Telephone Co. 
Earned .— 


Accompanying checks for the June 1 dividend on the preferenee stock, 
the following notice was sent to stockholders: ‘‘During the first four 
months of this year the management effected several economies which 
were not entirely reflected until April 30. The earnings of the company. 
applicable to dividends, during this period were insufficient to meet t 
same. Therefore, it has been necessary to pay dividends partially out 
of the accumulated surplus. The annual report of stockholders at the 
end of the year will show the amount of dividends paid out of earnings 
and the amount paid out of surplus.’’—V. 134, p. 3271. 


Lake Shore Electric Ry.—To Appoint Trustee.— 

The holders of gen. mtge. 5% gold bonds, dated Feb. 1 1903, and Ist 
consol. mtge. 5% gold bonds, dated Jan. 1 1903 will vote June 27 on 
appointing a new trustee under these mortgages to fill the vacancy occa- 
sioned by the resignation of the Union Trust Co., Cleveland, Ohio.—V. 133, 
p. 3255. 


Middle West Utilities Co.—Samuel Insull Resigns as 


Receiver .— 

Judge Walter C. Lindley of the Federal Court at Chicago on June 7 
accepted the resignation of Samuel Insull as one of the three receivers for 
the Middle West Utilities Co. Judge Lindley said in accepting the resig- 
nation no successor would be appointed for a time, and that Edward N. 
Hurley and Charles A. McCulloch would have sole charge as receivers. @ 


Insull Gives Up All His Offices—Resigns from 52 Cor- 
porations.— 
Samuel Insull has withdrawn from all his rail interests and 52 other cor- 


rations and made complete his abdication from the vast utility empire he 
‘onunded, it was learned June 8.—V. 134, p. 4158. 


# Minneapolis Gas Light Co.—Jnitial Dividend.— 

™ The directors have declared an initial questerty dividend of 1% @% on 
the 5% cum. participating units, payab! « July ] to holders of reeord June 
20. See also vy 134, p. 2336, 4158. 


Montreal Light, 


Correction.— 

In the item in V. 134, p. 4148 it was incorrectly stated that earnings are 
for four months’ period instead of three months ended April 30.—V. 134, 
p. 4158. 


Newark (Ohio) Telephone Co.-——Larger Dividend.— 

A quarterly dividend of $1.50 r share was recently declared on the 
common nee. no par value, payable June 10 to holders of record May 31. 
Previously, the company made regular quarterly payments of $1 per share 
on this issue.—V. 134, p. 327. 


Northern Pennsylvania Power Co.—Bonds Offered.— 
An issue of $1,830,800 Ist and ref. mtge. gold bonds, 5% 
series, due 1962 was recently offered at 90 and int. to yield 
about 5.70% by J.G. White & Co., Inc. <A banker’s circular 
affords the following: 


Dated April 15 1932; due April 15 1962. Interest payable A. & O. at 
the office or agency of the company in N. Y. City. Red. all or part at ony 
time before maturity, on 30 days’ notice, at 105 and int. on or before A 
15 1947: thereafter at 102% and int. to and incl. April 15 1960; thereafter 
at 100 andint. Denom. c* $1,000, $500 and $100 and r*$100 and author- 
ized multiples. Guaranty Trust Co. of New York, trustee. Int. payable 
without deduction for normal Federal income tax not exceeding 2%. Free 
from the Penn. 4-mills tax. 

Legal investments by savings banks in the States of California, Maine, 
Massachusetts, New Hampshire, New York, Pennsylvania, Rhode Island 
and Vermont. 


of Phila.—Dividends Not 


Heat & Power Consolidated.— 
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Company .—Is the successor by merger of another Pennsylvania corpora- 
tion the same name which executed the mortgage securing these bonds, 
which mortgage has been assumed by the company. Company supplies 
electric light and power to over 20,000 customers in Bradford, Sullivan, 
Tioga and Susquehanna counties and portions of Potter, Lycoming, Wayne 
and Wyoming counties in Pennsylvania. Gas service is supplied in 
Towanda. The system comprises 370 miles of high tension transmission 
and 778 miles of distribution lines, which are interconnected with New York 
State Electric & Gas Corp. and Scranton Electric Co. In addition, the 
company owns and operates several steam and hydro-electric generating 
stations. 

Capitalization at Mar.31 1932 (after reflecting subsequent financial changes): 
Common stock (no par value) -.-----.-.-------.------------ 22,130 shs. 
lst & ref. mtge. gold bonds, series A, 5%, due 1956_--------- $1,667,400 

5% series, Que 19062 (CUI MWD) <6 ono a wo sciecwcncenwancces 1,830,800 
Divisional lien (Sayre Electric Co. Ist 5s) 394,500 

Note.—Approximately $600,000 of additional Ist & ref. mtge. gold bonds 
may be authenticated for property additions upon appropriate application 
to the trustee. 

Earnings.—The following is a comparative statement of the earnings 
of the company, including acquisitions for the full periods, for the calendar 
years 1929, 1930 and 1931, and for the 12 months ended March 31 1932: 

——__—_—_——Calendar Years 12 Mos.End. 
92 Mar. 31 '32. 








1929. 1930. 1931. 
Gross earns. & otherinc_. $1,243,523 $1,450,465 $1,515,409 $1,548,351 
Oper. exps., maint. & 
taxes (except Fed .taxes) 625,241 712,079 634,945 643,340 
Net earnings for int., 
depreciation, &c_._- $618,282 $738,386 $880,464 $905,011 


Annual int. requirements on funded debt as above_______-_-- 194,635 
Prov. for retire. of fixed cap. (renewals, replacements, deprec.) 
12 months ended March 31 1932 was______-.-_---------- 287,944 
Net earnings as above, before depreciation, was 4.64 times the above 
annual charges, and after depreciation were 3.17 times such charges. 
ee a are secured by a direct first mortgage lien on a very 
substantial portion of the fixed properties of the company, and by a direct 
mortgage lien on all of its fixed properties subject only to a divisional 
lien upon a smal portion of the property, under which there are outstanding 
only $394-500 of bonds. The value of the property based upon appraisals 
made from time to time by independent engineers, plus subsequent ad- 
ditions at cost, is largely in excess of the total funded debt outstanding. 
Ownership.—Entire stock is owned by Metropolitan Edison Corp., 
one of the principal group companies in the Associated Gas & Electric 
system. The is pg dl is under the supervision of The Utility Management 
orp. (formerly J. G. White Management Corp.).—V. 134, p. 2720. 


Newport Electric Corp.—Larnings.— 




















Calendar Years— 1931. 1930. 1929. 
gi, ong new «mide mines $799,514 $772,733 $690,102 
Operating expense... .....--..---- 287,3 281,491 245,940 
Maintenance expense____-.-------- 29,318 30,649 35,27 
Taxes, exclusive of income taxes - - - - 38,536 36,959 36,135 

a hc a we aight ae $444,280 $423 633 $372,756 
Interest on funded debt------------ 31,320 31,320 31,320 
Interest on unfunded debt--.------- 21,107 3,351 30,306 
DPR CGS So uGhcGecesesesetesd = 1 enbens 39,701 39,670 

SE a ne ae Pee Pe $391,854 $339,262 $271,460 

Condensed Balance Sheet at Dec. 31. 

Assets — 1931. 1930. Liabilities— 1931. 1930. 
Prop., plant and 6% pref. stock__..$1,000,000 $1,000,000 

equipment - - - _- $3,129,011 $3,049,405} Common stock_-_- 1,191,000 1,191,000 
Special deposits - - - 32,116 32,365 | Surplus___..----- 190,347 155,541 
Investments - ---- 119,438 119,437 | Funded debt - - - - - 696 ,000 696,000 
- a 12,788 106,083 | Accrued int.& divs. 30,660 30.660 
Notes receivable --~ 101 912| Accounts payable- 21,690 25,102 
Accts.receivable.. 114,641 111,220} Accrued items - - - - 13,246 12,465 
Inventory -.----- 51,607 60,347 | Consumers’ depos _ 27,258 25,883 
Due from affil. cos. ee “stehemne Due to affil.cos__. 373,771 441,047 
Deferred charges... 506,277 527,280 | Deferred liabilities 50,293 ,097 

er 374,037 383,256 
ON Gaba d cette $3,968,300 $4,007,053] Total_._.----- $3,968,300 $4,007,053 





—V. 134, p. 327. 


Ohio Cities Telephone Co.—Bonds Called .— 

All of the outstanding lst mtge. 6% conv. gold bonds, series A, dated 
July 1 1925, have been called for payment July 1 next at 105 and int. at 
the Union Trust Co., trustee, Cleveland, Ohio.—V. 133, p. 4159. 


Ohio Cities Water Corp.— Dividend Deferred.— 

The directors have decided to defer the quarterly dividend due July 1 
on the no par value $6 cum. pref. stock, series A. The last regular quar- 
~~ of $1.50 per share was made on this issue on April 1.—V. 127, 
D. ¢ ; 


Pacific Gas & Electric Co.—Puays Off Bonds.— 

The lst mtge. bonds of the Northern California Power Co., one of 
the two small underlying bond issues of the Pacific Gas & Electric Co. 
which mature during 1932, were paid off on June 1. Only $336,000 par 
value of these bonds remained outstanding in the hands of the public up 
to their maturity. Another small underlying issue matures July 1 1932, 
when $676,000 par value of United Gas & Electric Co. 5% bonds will be 
paid off. An examination of the Pacific Gas & Electric Co.’s bond state 
ment reveals that it has no important issues maturing during the next 
five years, the aggregate of the six underlying mortgages which expire 
prior to July 1937 (including the United Gas & Electric 5s which fall due 
next month) being $8,855,000.—V. 134, p. 4158. 


Peoples Gas Light & Coke Co.—- New Chairman. 


See Commonwealth Edison Co. above.—V. 134, p. 3982. 


Philadelphia & West Chester Traction Co.—Second 
Revision in Fares.— 

This company and the Aronimink Transportation Co. on June 7 an- 
nounced new rates, the same for both buses and trolleys, effective June 13. 
The companies will sell 30 tickets for $2.50, good for 30 days, making the 
fare 8 1-3c. in each zone, compared with present straight rate of 10c., 
and with rate established two months ago of 50 tickets for $3.75, or 7c. 
ineach zone. New ticket books, however, may be used by as many persons 
as the holder wishes, while old ticket books could be used only by the 
bearer. The companies will also seii 11 tickets for $1, good at any time. 
V. 134, p. 3459. 


Public Service Co. of Nor. Illincis.— New Chairman.— 
See Commonwealth Edison Co. above.—V. 134, p. 3982. 


3 : 
Quinte & Trente Valley Power Co.—— Meeting Postponed. 
The meeting of the bondholders which had been culled for May 28 1932 

has been adjourned until June 21. : 

The bondholders will coisider a propesal to waive intorest payable and 
deferred during the period of 24 months from and includine July 1 1932. 
to July 1 1934, when interest accumulated and for the previous period «f 18 
months shall become payable. It is also propcsed that the sinkiis fund 
be waived and inoperative during the years 1932 and 1933. 

Interest on the company’s bonds was deferred in November 19°0. Bond- 
holders released the company from its i.terest obligations duri.g the 18 
months’ period irom Jan. 1 1931 to July 1 1932. A further extetsion of 
this waiver is sought at the forthcoming meeting.—V. 134, p. 3459. 


Rapid Transit in New York City.—City Prepares to 
Operate Subways.— 


Municipal operation of the new Eighth Ave. subway between 207th St. 
and Chambers St., and eventually of all the new city-owned subways 
was forecast June 3 when the Board of Transportation submitted to the 
Board of Estimate one formal and three informal operating proposals by 
contractors and described all of them as ulisatisfactory. ‘ 

A report submitted with the proposals reveals that the Board of Trans- 
portation in anticipation of municipal operation has provided a full staff 
of expert subway managers. The Board furthermore has asked the Muni- 
cipal Civil Service Commission to authorize departmental boards of exam 
iners, each board to be composed of three expert employees of the Board 
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of Transportation, whose duty it will be to examine into the qualifications 
and fitness ef applicants who present themselves as prospective employees. 
The entire operating nnel is to be under civil service and it is estimated 
jos. = $5 men will be required to start the wheels moving. 
—Vv. = H ‘ 


Scranton Spring Brook Water Service Co.—Com- 
parative Balance Sheet.— 








Mar. 31°32. Dec. 31’31 Mar. 31°32. Dec. 31°31 

Assels— $ $ Liabilities— $ $ 
Plant, property, Funded debt - - - - - 37,075,000 37,190,000 

equipment, &c__ 57,041,557 56,990,804! Misc. deb. liab. & 
Invest. in oth. cos. 115,749 {74,377 & unadj. credits 86,018 86,322 
Miscell. spec. deps. | \25,570| Due affiliated cos. 5,241,259 5,209,997 
Deferred accts. rec 1,844,124 -—--_---- Accounts payable-_ 116,161 114,791 
0 Ee 168,684 515,176| Interest accrued__| 613,214 594,964 
Notes receivable.. ------ 11,052 | Taxes accrued - - -- | 441,452 
Accountsreceiv._.. 439,856 2,155,912] Miscell. accruals-- ------ 28,836 
Unbilled revenue - - 59.900 60,400 | Reserves_-_------- 4,615,405 4,553,037 
Due from affil.cos. 292,274 292,193|$5 cum.pref.stk_y 1,207,500 1,207,500 
Int. & divs. receiv _ 3,450 3,985] $6 cum. pref.stk_a 5,862,500 5,862,500 
Materials & suppis 298,049 307 ,683 | Com.stk. & surp_z 6,718,329 6,440,285 
Def. charges & pre- 

paid accounts_x 1,271,742 1,292,530 

tees Hae 61,535,387 61,729,683 Winona 08 61,535,387 61,729,683 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 12,075 shares (no par). z Represented 
e+ — (no par). a Represented by 58,625 shares (no par) 
—vV. Ds 5 


Sioux City Gas & Electric Co.—Bonds Offered.—A. C. 
Allyn & Co., Ine., recently offered at 85 and int. to yield 
7.58%, $400,000 Ist mtge. 25-year 6% gold bonds, series B. 
Dated Feb. 1 1924; due Feb. 1 1949. 


Data from Letter of C. I. Crippen, Vice-Pres. of the Company. 
Company.—Incorp.inlowa. Does the entire electric light and power and 
gas business in Sioux City, Ia. An incidental steam heating business is 
carried on, and through Sioux City Service Co., a subsidiary, street railway 
service is also furnished in the city. More than 40,500 gas and electric 
customers are served. Sioux City is the industrial and commercial center 
and shipping point of an important agricultural district including north- 
Pokeae lowa, northeastern Nebraska and the southeastern part of South 

Jakota. 

Capitalization As of Jan. 31 1932 (giving effect to this financing). 

Authorized. Outstanding. 


Ist mtge. gold bonds: Series A, 6% due 1947___ Closed $3,420,100 
Series B, 6% due 1949 (incl. this issue) - - -_ __ . 2,902 ,200 
Series C, 544% due 1950... -_.._----«------ * 2,255,700 
yt 0 lee eee * 1,000,000 

Preferred stock: 7% series-__...------------- $6,000,000 4,838,700 

en Ie en ame caiman ; ; 5,800 ,000 


* Limited by the restrictions of the mortgage agreement. 
Note.—Company guarantees principal, interest and sinking fund of the 
lst mtge. bonds of its subsidiary, Sioux City Service Co., in the amount of 


$1,179,200. : 
Earnings 12 Months Ended Jan. 31. 
931. 1932. 
Gross earnings, al] sources -_--_--..------------ $3 ,393 ,094 $3 358,847 


Operating expenses, maintenance & taxes in- 





cluding Foderal taxes... ........-...-...-. 1,608,161 1,571,903 
pT EE a Oe ET $1,784,933 $1,786,944 


Annual interest requirements on $9,578,000 

Ist mtge. gold bonds te be presently out- 

standing, including this issue_ -__- _. 553 ,402 

Management.—Compapny is controlled by American Electric Power Corp. 
—V. 134, p. 3826. 

Southern Bell Telephone 
quisition .— 

The I.-S. C. Commission on May 25 approved the acquisition by the 


oun of the properties of the Gibson County Telephone Co.—V. 134 
p. 4159. 


Southwest Gas Utilities Corp.—Receivership Suit.— 

A receivership suit was filed in Chancery Court at Wilmington, Del., 
June 3, against the corporation by Jennie Fox of New York, owner of 
a $500 bond of the corporation. The suit alleged the corporation is in- 
solvent and on May 1 defaulted in the payment of bond interest. It 
oe concern had suffered heavy losses due to insufficient working 
CcaPital. 

The corporation provides natural gas service to 40 communities in 
Oklahoma, Texas and Louisiana and controls 14,000 acres of gas leases. 
It owns or controls the Southwest Gas Co., Northwest Louisiana (Cias 
Co., People’s Gas & Fuel Co., Southwest Gas Utilities Corp. of Oklahoma, 
Southwest Cas Utilities Corp. of Texas and the Southwest Utilities Service 


& Telegraph Co.—Ac- 


Co.—V. 134, p. 3459. 

Staten Island Edison Corp.—$7,424,000 6% Bonds 
Offered in Exchange for 3% Notes.— 

S. J. Magee, President, in a letter dated June 1 the 


holders of 3% 1-year gold notes, states: 

In view of the present condition of the securities market, it has been 
decided, after conferences with members of the banking group who partici- 
poses in the public offering of the above issue a year ago. to offer to the 

olders of the notes, in exchange therefor, a short-term oblugation with 
mortgage security, on a yield basis in excess of 7% and with substantial 
sinking fund provisions. 

We therefore offer in xchange for the notes which are held. $1,000 prin- 
cipal amount of refunding and improvement mtge. 6% gold bonds of this 
company, due June 14 1933, and $10 in cash for each $1,000 of notes 
exchanged. 

The refunding and improvement mtge. 6° gold bonds will be issued under 
and secured by the refunding and improvement mtge. of this company 
under which Irving Trust Co. is trustee, and the issue of bonds under this 
mtge. will be limited, during the life of these bonds, to the aggregate prin- 
cipal amount of $7,424,000 (the principal amount of the outstanding notes, 
at any one time oustanding. N > other bonds will be outstanding under the 
refunding and improvement mtge. at the time of the issue of these bonds. 

Additional interest at the rate of 3°% per annum will be paid on all notes 
deposited for exchange under this offer before June 14 1932, from the date of 
receipt of the notes by the depositary or its agents to and incl]. June 14 1932, 
whether or not the exchange becomes effective, and payment of such addi- 
tional interest shall be made on June 15 1932 or as soon thereafter as the 
amount thereof shall be computed. Interest on the bonds at 6°% per annum 
will run from June 14 1932. 

Field, Glore & Co., the Chase Harris Forbes Corp., Halsey, Stuart & 
Co., and Spencer Trask & Co., members of the banking group which par- 
ticipated in the public offering of the 3% one-year gold notes, have advised 
that they approve of this exchange and will recommend it to the holders of 
the notes. [The N. W. Harris Co. and General Utility Securities, Inc., are 
also participating in the extension offer.] 

Holders desiring to accept this offer must deposit their notes (detaching 
and retaining the coupons due June 15 1932, which are to be collected in the 


usual course) with the Chase National Bank, 11 Broad St., N. . City, 
depositary, or with Continental-Illinois Bank & Trust Co., 231 South 


La Salle St., Chicago, or Old Colony Trust Co., 17 Court St., Boston, 
agents of the depositary. 

The period within which deposits may be made will expire at the close of 
busines: on June 15 1932. It is important, therefore, that holders of the 
notes who desire to accept this offer should deposit them at once. 


Capitalization to Be Outstanding Upon Completion of this Financing. 
Funded Debt: 
Refunding & improvement mtge. 6° gold bonds (this issue) _$7 ,424 ,000 
First & collateral trust purchsse-money 4° bonds due 1952__ 1,000,000x 
ee EE eee eee ‘ 362,725 shs. 
x Excludes $875,000 of bonds pledged with trustee of refunding and 
improvement mortgage. 
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Comparative Earnings Statement 12 Months was” saga 30. 
* 








1932. 

ONIN,» < « gw ve cin inddinakixintisas $3,953,843 $4,000,843 
- €xps., maint. & taxes (except Federal taxes)_ 1,791,884 1,912,223 

Net oper. revenues before Federal income taxes__ $2,161,959 $2,088,620 
NP NN 6 os, i Pas ceciknn ckG x46,489 x176,326 
Net earns. before int., deprec., divs., &c___---- $2,208,448 $2,264,946 
Annual interest on total funded debt (inclthisissue) = __--_- 485,440 
Provision for retirement of fixed capital (deprec.).. § ------ $375,907 


» x Other income includes interest during construction of $16,866 and $39,- 
649 for the 1932 and 1931 periods, respectively. . 


Balance Sheet As of April 30 1932. 





Assets— Liabilities— 
Fixed capital (as per books) _a$20,145,322| Capital stock & capital surp_c$16,450,496 
b Investments (at cost) -__--_ " 06) BOURNE. 5k a iokdcees en sce 18,871 
Ge Se a a 276,284] Richmond L & RR. 4s__-__--. 1,000, 
Special deposits. ____.--.--__ 8,457 | 1-year 3% gold notes______-- 7,424,000 
Notes receivable_-----.._.- 3,654] Accounts payable______---- 126,271 
Accts. receivable: Consumers 444,308| Taxes accrued------..._--. 201,292 
Appliances & miscellaneous 319,174| Interest accrued__..-...---- 182,322 
Materials and supplies__-__-_- 169,956 | Other accruals___.--------- 5,657 
Undistributed debit items___ 158,629 | Consumers’ service & line dep 448,786 
Retirement, &c. reserves._._. 1,083,437 
Other reserves & unadj. credit 265,788 
SEDs a ccdaczsdteraceeuss 850,446 
<i Se eee — em 3 Aa $28,057,368 





a This figure includes $2,196,000 = to fixed capital on books 
representing offset to liability heretofore taken up on its books on account 
of $2,196,000 Richmond Light & RR. ist & coll. trust purchase-money 
4% gold bonds due 1952 which were outstanding at the time Richmond 

ht & RR. sold its electric — (retaining its railway properties) 
to Staten Island Edison Corp. ichmond Light & RR. b sperasee> 
covenants in the deed of conveyance, agreed to pay and discharge said 
bonds as and when due and to indemnify and save harmless Staten Island 
Edison Corp. in respect thereof. Both properties were and are subject 
to the lien securing said bonds. _b $6,616, | go amount of Asso- 
ciated Electric Co. 4}4s, due 1956; $520,000 of Mohawk Valley Co. 6% 
consolidated refunding gold bonds, due 1991, and $3,001 = al amount 


miscellaneous. Market value of these investments on April 30 last was 
$3,000,431. c Represented by 2,725 shares pref. stock and 360,000 shares 
common stock, both of no par value. 


Corporation Corrects Wrong Impression Regarding Public 
Service Commission Order.— 


» The order of the Public Service Commission which received publicity in 
the New York papers June 9, has absolutely nothing to do with the $7 ,424,- 
000 if 1-year refunding & improvement 6% gold bonds of Staten Island 
Edison Corp. which are being offered in exchange for its 3% gold notes 
due June 15 1932. The Commission's order dealt only with a prior appli- 
cation for the issue of $8,500,000 of 30-year bonds. The issuance of the 
ood 6% gold bonds due June 14 1932 does not require the approval of the 
mmission. 


Public Service Commission Denies Corporatien’s Plea for 
$8,500,000 Bonds.—Held of No Local Benefit.— 


The New York P. S. Commission June 8 denied permission to the cor- 
Poration to issue $8,500,000 Ist & ref. mtge. gold bonds. 

The New York ‘‘Times”’ states 

These notes were issued June 16 1931 and $5,321,594 was used to acquire 
and pay accrued interest on $5,650,000 of Associated Electric 444% gold 
bonds refunding series, due in 1953. The Associated Electric Co. is a 
subsidiary holding corporation of the Associated Gas & Electric Co. 

Milo R. Maltbie, chairman of the Commission, wrote the opinion. He 
pointed out that the petition in its original form contemplated the use 
of the proceeds of lst mtge. bonds of the Staten Island Edison Corp. 
for the retirement of the notes issued in 1931. If the Commission were 
to grant the original petition, it would authorize the Staten Iskand Edison 
Corp. to use its credit, in the form of a first lien and primary obligation 
of the company, for the purchase of bonds of a holding company not under 
the jurisdiction of this Commission and not operating any properties 
within the State of New York. 

The examintion by the Commission disclosed that the 5 em of- 
Associated Electric Co. 4s of 1956 by the Staten Island Edison Corp. 
was not confined to the original block of $5,650,000 face amount purchased 
with a portion of the proceeds of the maturing notes. During the period 
from September to December 1931 an additional amount of $966,000 
was purchased at prices varying from 934% to 59%, the opinion stated. 

While the petition was being considered, an alternate proposal was 
submitted, which contemplated the substitution of other securities for 
the bonds of the Associated Electric Co. Some of these securities are 
those of companies outside of the State of New York and some of them 
of companies subject to the jurisdiction of the Commission. 

With regard to the alternate proposal, the Commission said that ‘‘the 
transactions herein appear inimical to the public concept of the holding 
company—the financing of the subsidiary operating company—and appear 
unwarranted in view of the holdings by the Associated Electric Co. These 
companies could undoubtedly finance to better advantage and avoid the 

resent credit embarrassment occasioned the petitioner and the possible 

ture effect upon its ability to properly serve the public.”’ 

Discussing the two proposals the Commission declared: 

‘“‘Fundamentally, the two proposals have the same characteristic feature, 
namely, the use of the credit of the Staten Island corporation for the 
acquisition of securities of other corporations. None of these companie3 
operate in Staten Island or in adjacent territory, and some of them are 
far removed from the Staten Island company and its sphere of activity. 

‘In no way would the acquisition of the securities enable the Staten 
Island company to give better service or lower rates 

‘“‘Upon the other hand, the issuance of $8,500,000 of lst mtge. bonds 
increasing the total bonded indebtedness of the corporation to $9,500,000, 
would reduce the credit of that company available for the development 
of its own territory and the extension of its facilities. According to the 
balance sheet of the company upon April 30 1932, the fixed capital assets 
were about $17,700,000. The bonded debt of the company would, if 
the pending petition were approved, be appreciably over one-half of the 
fixed capital. When the Staten Island company is called upon to extend 
or improve its plant. it would find that the existence of a funded debt 

rincipally incurred to acquire the securities of other corporations would 
imit its financial ability to raise funds.’’ 

In conclusion Chairman Maltbie’s opinion says: 

‘‘Approval of the proposal would in no way assist any of the corpora- 
tions under the jurisdiction of this Commission, and we see no reason 
why the credit of the Staten Island corporation should be used in the 
manner proposed in order to acquire securities now being held by holding 
companies and not operating companies, and moreover holding companies 
not under the jurisdiction of this Commisaion.’’ 


New Directors.- 
Marshall Field and Garrett A. Brownback, of Field Glore & Co., have 
been elected directors.—V. 134, p. 3826. 


United Light & Power Co. (Md.).—Defers Preferred 
Dividend.—The directors on June 7 voted to defer the 
quarterly dividend due July 1 on the $6 cum. conv. class 
A Ist pref. stock, no par value. The last regular quarterly 
payment of $1.50 per share was made on this issue on April 
1 1932. 

The company has issued the following statement: 


While the earnings of the company are still substantially in excess of 
dividend requirements on the pref. stock, the board felt that in view of the 
continued unsettled financial condition and the absence of any definite 
change in the downward trend of earnings, the best interest of stockholders 
of the company would be served by conservation of cash and improvement 
in the company’s current position.—-V. 134, p. 4159. 

Western New York Water Co.—Correction.— 

Relative to the comparative balance sheet published for this company 
in our issue of May 28, p. 3984 the liability side for the period Dec. 31 
1931 adds up $).637,635, due to fact that the reserves are errone>usly 
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given as $1,848,697. This latter figure should be $848,697, making the 
liabilities check ‘out $8,637,695, the correct total.—V. 134, Dp. 3984. 


Water Service Companies, Inc.—Bal. Sheet Mar. 31 1932 


Assets— Liabilities— 
Invest. in & loans to affil. cos__ $2,321,210] Long-term debt_______.___-_- $1,000,000 
Due from subscribers to stock Due affiliated company - -- - - - 1,000,000 
of affiliated companies_-____ 106,564} Liability to subscribers to de- 
SE: Ke slate hile alec. 45,230} liver stocks of affil.cos.__._. 173,413 
Due from affiliated companies. 104,032| Accounts payable_-_-_-_____--__ 490 
Int. and dividends receivable__ 25,600| Due affiliated companies. ---__ 60,500 
Prepaid accounts--_-___._____ 964 | Accrued interest, taxes, &c___ 15,143 
Deferred charges & unadj. debs 76,328 | Common stock & surplus- -- -_ x430 382 
Es Ab tieina ac ne a cmme $2,679,928 RO. « hewn e Seed oan $2,679,928 





x Represented by 5,100 no par shares.—V. 134, p. 4159. 


Worcester Consolidated Street Ry.—Reorganization 
A pproved .— 

Reorganization of the company by Nathan Bugbee and Hazen Ayer, 
purchasers of the road, under the name of Worcester Street Ry. has been 


ghee by the Massachusetts Department of Public Utilities —V. 134, 


Worcester Street Ry.—To Acquire Old Company.— 
See Worcester Consolidated Street Ry. above. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—National and Pennsylvania Sugar 
companies have reduced the price of refined sugar five points to 3.70 cents 
a pound. Boston ‘‘News Bureau”’ June 9, p. 12. 

_ Miners Reject Pay Cut—Miners at the four of the Pittsburgh Terminal 
Coal Corp. mines voted to reject the company’s demand for a 10% wage 
reduction. Negotiations for a settlement with the company probably 
will be resumed. ‘Wall Street Journal” June 4, p. 1. 

Elevator W orkers Gain Wage Demand .—A strike order to 19,000 members 
of the International Union of Elevator Constructors, which was to have 
been issued was canceled when Frank Feeney, union President, received 
what he considered was assurance of a satisfactory settlement of the wage 
queen from the Elevator Manufacturers Assn. N.Y. ‘Times’’ June 10, 


Matters Covered in the Chronicle of June 4.—(a)Reduction in wages in 
building trades necessary before any appreciable activity in construction 
occurs according to Real Estate Securities Committee of Investment Bank- 
ers’ Association Real Estate Financing. p. 4049; (b) D. L. Hoopingarner 
warns of menace to realty bonds—Survey finds taxes and assessments 
increase while income of properties decrease, p. 4049; (c) the new capital 
flotations during the month of May and for the five months since the first 
of January, p. 4052; (d) F. Albrecht & Co., Liverpool Cotton Firm, sus- 
pends payments—Spot cotton in New York at lowest since 1898, p. 4067: 
(e) Twenty building trades unions reject wage agreement—Employers 
decide to resume work despite opposition—Threatened elevator strike, 
Pp. 4068; (f) Magna copper mines to close July 1—To resume Oct. 1—Smelter 
not to operate until 1933, p. 4071; (g) Dividend payments of Standard Oil 
group again show a drop, p. 4086; (h) Proposed $100,000,000 pool to make 
sound investments in security markets—-New corporation being formed— 
Announcement by T. W. Lamont of J. P. Morgan & Co., p. 4097. 


Abbott Laboratories, No. Chicago, I11.—Reduces Div.— 

The directors have declared a quarterly dividend of 50c. Fd share on 
the common stock, no par value, payable July 1 to holders of record June 
16. Previously, the company made regular quarterly payments of 62 
ry per share, the last payment at this rate having been made on April 


The company on June 6 issued the following statement: 

The directors have declared a dividend of 50 cents a share, for the second 
quarter, payable July 1 to holders of record June 16. 

This two-dollar a year rate was established in 1929 on the present issue 
of 145,000 shares. Extra dividends of 1244 cents a share have been paid 
quarterly since 1930. 

_ President Alfred S. Burdick stated that while the earnings for the first 
five months of 1932 have been less than last year, the dividend requirements 
for this period have been covered. He stated further that it was thought 
wise by the directors to conserve assets at this time, in view of an extensive 
selling and advertising campaign on new items, which is now being planned 
for the Fall months.—V. 134, p. 1958. 


Abitibi Power & Paper Co., Ltd.—Bal. Sheet Apr. 30732. 


Assets— Liabtlittes— 
SS eens $8,457,063 | Bank loans (secured) - - __ - - - $2,130,000 
Unexpired insur., prepaid Current accounts & bills pay 1,360,194 
I OB es aii, whale asia, 4 331,887 | Bond interest accrued - - 1,005,562 
Customers’ accounts - - - - -- - 2,881,140} Dividends payable - - - 38 ,637 


Other accounts receivable Deferred liabilities 

& cash deposits on timber Oblig. in connection with 

limits . eye) 405,372 purchase of General Pow. 
Investment in bonds 1,517,980 & Paper Co., Ltd. (se- 
Cash _- 1,047,363 cured) ; = 
Investments - - - 9 ,422,654' Funded debt : 
Plant, machinery & equip 116,897,399 | Depreciation & depletion 
Lands, timber fimits, un- | General & contingent res- 

developed wat. powers, &¢ pref. stock 


3,076,806 





4,250,000 
53,167,000 
28,961,252 

2,159,366 

1,000,000 
34,881,800 


52,.295,48517% cum 
16% cum. pref. stock - - - 
|7% eum. pref. stock of Pro- 


vincial Paper, Ltd. av 3,500 ,000 
Common stock & surplus... x57,725,728 
Total____- $108.056,368! -Potel cc. <<od- owcnisaos $193,256 ,345 


x Represented by 1,088,117 no par shares. 

The above balance sheet, which is subject to audit, shows the company’s 
position as of April 30 1932. The increase in investments on the one hand 
and in deferred liabilities on the other hand represents the acquisition of 
all the shares of Thunder Bay Paper Co., Ltd., as against the one-half 
interest owned by the company at the date of its annual report, Dec. 31 
1931. The accounts of the Thunder Bay Paper Co., Ltd. have not yet 
been consolidated with those of the parent company.—-V. 134, p. 4159. 


Alaska Juneau Gold Mining Co.—-Larnings.- 
For income statement for month and 5 months ended May 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 3461. 


All America General Corp.—-Atlas Utilities Corp. 
Makes Offer to Acquire Stock.—See latter company.—V. 1380, 
p. 4419. 


Allied Atlas Corp. 


Acquire Stock.—See latter company .—V. 


(J. D.) Adams Mfg. Co. 


Atlas Utilities Corp. Makes Offer to 
131, p. 4057. 


Earnings. 


Calendar Years 1931. 1930. 1929. 
Gross manufacturing profits.-_..--- $1,665,700 $2,31 4,189 $2,897,314 
Commercial expense - - - - : 1,142,235 1,364,176 1,475,164 

Net operating gain $523 462 $959,013) $1,422,150 
Miscellaneous income (net) - 76,374 68,403 32,805 

Total income - ie $599,836 $1,018, 416 $1 454,956 
Federal income tax 65,166 118,173 157,747 


Net income $534.670 $900,243 $1 297.208 
‘2 


Dividends paid and declared - -_ - 450,000 720.000 0.000 
Additional Fed. income tax-——1929 70 a aps 
Organization expense - - - - - - - ep ay © Sten 3.053 
Balance, surplus - -------------- $34,600 $180 243 $574.155 
Previous surplus - - - - - Wig ee 754,398 re See ye 
Total surplus Dec. 31 pruners $838 998 $754,398 $574,155 
Earns. per sh. on 300,000 shs. com a 
stock (no par) - $1.78 $3.00 $4.32 




















4326 Financial 
Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Lhabtitties— 1931. 1930. 
a $104,924 $174,591|Tradeaccts.pay.- $41,405 $93,772 
U. 8S. Govt., &e. Credit bal. in trade 

bonds, at cost_-. 1,657,920 1,382,774) accts. rec..---- See. -:; xkewes 
Trade notes and Accr. commissions, 

warrants rec... 185,307 307,292 wages, and local 
Trade accts. rec_. 410,027 410,158 ES: 65,214 66,827 
Other accts. rec- -- 1,234 1,799| Miscell. accounts 
—s apa to SED en wae 7,359 38,938 

a dete 12,878 19,659 | Federal income tax 65, }+~4 118,173 
Cash a ‘with bids 2,481 4,127 | Dividend payable- 90,000 180,000 
Inventories - - - - - - 615,539 701,116 | Deferred income-- ae cpemen 
Land,bidg.,mach., Common stock ---y2,531,674 2,531,674 

equipment, &c_. 747,726 771,266 | Surplus........-- 838,998 754,398 
Prepaid ins. prems 11,239 10,999 

SU. sn urinee $3,749,277 $3,783,782! Total........-. $3,749,277 $3,783,782 

x After deduct $284,364 for depreciation. y Represented by 300,000 
shares (no par).—V. 134, p. 2340. 


Aetna Mills, Watertown, Mass.—To Defauli Bond Int.— 

The directors have advised the bankers who distributed its bonds that the 
company will be unable to pay interest amounting to $14,560 due July 1 
1932 on its outstanding bonds. pnere were originally $500,000 bonds, 
of which $328,000 are still outstand ae in the hands of the public. A bond- 
holders’ committee has been organi with Benedict J. Baker as chairman. 
Edward J. Fletcher and Melvin M. Johnson also are members and Clarence 
E. Perkins is Secretary The committee will ack holders to deposit their 
bends with the Old Colony Trust Co. of Boston. 

The Bosten ‘‘ News Bureau”’ further states: Operations for the 10 years 
ended Dec. 31 1931, resulted in a total loss of $681,316. For thee first 
quarter of 1932 there was a loss after interest and all other charges of $55,749. 

The balance sheet as of March 31 1932, shows current assets of $507 ,044 
and = 5 liabilities of $138,519. The larger pore of the current assets 
is represented by inventory, consisting mainly of worsted yarns and cloth 
in process of manufacture. 

he company proposes to close the Watertown plant and consolidate all 
manufacturing at the Fitchburg plant, which is now doing the larger part 
of the work, and erty cut out considrable percentage of the present 


overhead expense.—V. 129, p. 2 
Allied Business Corporation Shares, Inc.—Resigna- 
tion.— 


V.A. Gwyer has potent as President of this corporation, and as Chair- 
man of Allied Equities, Ltd.—V. 134, p. 3461. 


American Austin Car Co., Inc.—T7'o Decrease Stock.— 
Pe stockholders will vote June 22 on redu cing, ne authorized capital 
, no par value, from 1,000,000 shares to 500, shares. The outstand- 
Poop stock will not be affected.—V. 133, p. 1127. 


American, British & Continental Corp.— Atlas Utilities 
Corp. Makes Offer to Acquire Stock.—See latter company .— 
V. 134, p. 1581. 


American & Continental Corp.—To Buy Its Debentures. 

The corporation is notifying holders of its 15-year 5% gold debentures 
dated April 1928, of its offer to purchase such debentures at an amount 
equal to 504% of the principal amount t 
to a9 of delivery to its agent, the Bank of Manhattan Trust Co., 40 Wall 
8t., Y. City. Under this offer the corporation reserves the right to 
limit as amount purchased to $500,000 principal amount of the deben- 
tures, and, irrespective of the amount "Gee. to terminate the arrange- 
ment at any time after July 6 1932.—V. 134, p. 2912. 


American Fork & Hoe Co.—Again Reduces Dividend.— 

A pine dividend of 10 cents per share has been declared on the 
common stock, no par value, payable June 15 to holders of record June 5. 
A payment of i2% cents per ‘share was made on March 15 last as compared 
with 37% cents per share previously each quarter.—V. 134, p. 2151. 


American Hide & Leather Co.—Reduces Bank Loans.— 


The ‘‘Boston News Bureau’’, June 9 states: 
In spite of operating losses this spring, the company has made continued 
rogress in improving its financial position, and within the past 30 days has 
ae reduced its bank indebtedness, which is now understood to be less 
than $400,000, whereas early in May it was around $500,000, and probably 
less than a third of what it was a year ago. At the peak in 1928 the company 
was borrowing about $4,000,000. 

Among factors accounting for smaller borrowings is reduced inventory 
and the Bao meen Bn lowered price level both of hides and skins and finished 
leather. It is probable there will be further reduction in indebtedness by 
the end of the fiscal year June 30. 

There has been some increase in volume of sales of leather during the past 
10 days as shee manufacturers are now getting under way on the new run. 
Tannery o Po ene are maintained on a basis of an average of between 
65% and of capacity. Prices are very low, however, and necessity of 
inventory wih ustments cannot do other than result in a loss for the final 

od of the year, the 36 weeks ended March 5 having shown a loss of 
245,653, after charging repairs, depreciation and reserve for taxes, but 
ore adjustment of inventory. 
The U.S. Court of Claims has just awarded the company a judgment for 
$453 367 ,367 in ? re for soeome tax refunds. The company’s claim was for 
one Dp. 


American Maize Products Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 


ether with accrued interest 























1928. 
Ce Bn, oo wccccen $1. e144 180 $3,414,631 $4,001,209 $3,075,084 
Selling expenses, &c____ 255,634 2,155,890 2,107,991 2,145,896 

Operating income___. $381,546 $1,258,741 $1,893,218 $929,188 

Other income. _______- 196,332 188,575 146,759 54,037 

Total income-_-_______- $577,878 $1,447,316 $2,039,977 $983 ,225 
Depreciation. —-__.____- 298 ,904 305,527 311,537 317,095 
Federal taxes_.._._.__- 13,000 118,000 80,000 76,925 

Net income______._- $265,974 $1,023,790 $1,548,440 $589,205 
Preferred dividends. --_-_ 105,000 105,000 . 105,000 $? 5,000 
Common dividends. - - -- 600,000 600 ,000 30,000 

Se ae def$439 ,026 PM 318,790 43,440 +208 
Earns. per sh. on 300,000 . : ” -sanaed 

shs.com.stock(no par) $0.53 $3.06 $4,81 $1.61 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liahilities— 1931. 1930. 
Ce $216,677 $365,082) Accts. & wages pay $88,300 $186,726 
Accts. receivable _. 220,063 295,524 | Notes payable - - __ ft Te eee 
Marketable secur. 2,033,729 2,033,729] Accr. tax & ins. res 63,176 120,587 
Inventories - _ - . ._ 371,964 552,022 | Preferred stock - - 33,200 143,000 
Accrued interest __ 19,386 19,386 | Common stock ___ y3,000,000 3,000,000 
Materials & supp!- 264 658 311,167 | Surplus--_---_- . 3,391,877 3,859,088 
Formulae,proc.,&e 1,500,000 1,500,000 
Prop., plant & eq._x2,157,233 2,130,131 
Deferred assets _ - - 92,843 102,362 

ge ae $6,876,553 $7,309,402! Total..._____. $6,876,553 $7,309,402 


.-x After depreciation of $2,991,362. 
(no par).—V. 134, p. 2341. 


American I. G. Chemical Corp.—Earnings.— 
Compa: ative Income Account for Stated Periods. 


y Represented by 300,000 shares 





, Year Ended Year Ended Apr.26'29 to 
a $3,634,901 $1.982.987 '$3.786, 500 
Se Ra ll lap i Ae oa ‘ : ‘ . ° 56 
Geaeral & administrative expenses __ 155,010 159,350 114651 
Federal tax and other deductions____ 1.o08 459 124,572 115,140 
nn aa Daas Se enn wae ces ,095 1,646,113 1,468,329 
i i IR i a Fe $1,718,397 $2,322,952 $2,088,442 


Chronicle June 11 1932 
Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assets— & $ Liabilities— 
ee 3,055,066 3,466,470| Common A stockx12,155,175 12,155,175 
Marketable securs. 9,946,450 8,011,824] Common B stock_y3,000,000 3,000,000 
Short-term notes-. ------ 5,262,735) 544% conv. debs__29,929,000 29,929,000 
U.S. Treas. bills & Soe. payabis.... Gat @Re = «sa+-+ 
bank accept.--- 2,262,010 #£--.---- Reserves._._.--- ERS >. Sees 
Accts. receivable_- 1,898,039 1,616,502] Accrued interest-- 685,873 716,448 
Investments - - - - - 48,179,950 47,984,985] Fed. tax res., &c-_-_ 59,500 40,475 


Due from subs. & 
affiliated cos... 4,250,000 5,500,000 


Deferred liabilities 3,860,000 3,860,000 
Capital surplus___ 8,362,021 17,837,318 


Own deb. in treas_ .)  sasnke Earned surplus... 6,129,793 4.411.395 
Office equipment_- 18,524 20,486 
Prepaid charges-- 85,638 86,809 











Rn ii t:6 eee 69,788,809 71,949,811 Ns «> kdiowaia 69,788,809 71,949,811 
x Represented by 486,207 no par shares. y Represented by 3,000,000 
no par shares. 


he report for the year ended March 31 1932 was given in the advertising 
pages of the issue of June 4 1932.—V. 132, p. 3530. 


American Stores Co.— May Sales.— 


—4 Weeks oa + re May Ademns I ag + 
Mey 28 °32. May 30 '31. 28 °3 op ks 0’31. 
9,463,180 $10, 389, 683 $10" 789, 53 $58,551,595 


Sales 
—V. 134, p. 3639. 
Amoskeag Mfg. wea easels 








Calendar Years— 1929 
EE a Me ate p $16, 148i 697 $19, oe 345 $30,283,466 
Materials purchased ----...-.------ 6.469.596 7.349.859 16.065.253 
RNS Ih ui sed alas cawebenine ses ,985,643 x 385 8,156,636 
EEE ER Sa PEE 1,737,425 1,784,738 2,247,731 
, SESE Sa Se eee 18,51 619,120 668,259 
Repairs, including labor_-._....---- 695,095 673,658 957,796 
NS ee ae 56,915 356,861 157,168 
pS a Sa eeeees 41,016 ee eee 
Decrease in inventory_.......------ 1,213,388 3,674,799 330,376 

Manufacturing loss. --......----- $255,901 $759,179pf$1 ,700,246 
Mat ImsePesO PENG. 6 oo i etctcccccces 526,767 586,210 634,712 
PORTE Silks HdSoecescncecn $782,668 $1,345,389pf$1,065,534 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— ~ Liabilities— $ $ 
Plant account- -__ 14,374,142 14,377, 914| Accounts payable_ 277 48 ,804 


Cash & acets. ree. 8,104,672 9,349,013 | 20-yr.6% gold bds12,463,000 14,00° ,000 
Inventories - - - - - - 3,215,178 4,428,566 | Profit & loss res. -- 13,230,714 14,106,690 


os  Satpaeay saps 25,693,992 28,155,494 
—V. 133, p. 2270. 


Anchor Cap Corp.—Common Dividend Rreduced.— 

The directors on June 8 declared a quarterly dividend of 30 cents per 
share on the common stock, no par value, pone July 1 to holders of 
record June 20. This compares with quarterly payments of 60 cents 
per share made from April 1 1929 to and incl. April 1 1932 

President I. R. Stewart says: ‘‘We are doing more business than a 
year ago, but prices and profit are lower than last year, when we added 
over 1,200 new customers and failed to receive repeat orders from only 
180 customers. We are now running 48 hours a week, which means some 
overtime, and are employing 683 workers.’’—V. 134, Pp. 3277. 


Armour & Co. (Ill.).— Wages Reduced 10%.— 

Effective June 11, wages of ores of this company will be cut 10%. 
This is the second reduction of this size, one having been put into effect 
last year. A few weeks ago, a similar cut was ng oA in salaries, it being 
the second made among that group of e eagtopess also 

In announcing the reduction, President G. Lee stated that the action 
was necessary as a result of the continued decline in wholesale prices of 
meats, which compelled continued reductions in cost. 

The new rates of pay will compare favorably with the going rates in 
other major industries,’’ he said, ‘‘and our employes 2 the further 
advantage of normal and steady employment. 134, p. 3985. 


Art Metal Works, Ine. (& Subs.) .—Earnings.— 








FSP eee 25,693,992 28,155,494 











Calendar Years— y1930. 1929. 1928. 
Gross profit on sales - - - - Bat, 590 $783 ,200 1,866,191 $1,760,501 
Sell. & admin. expense.. a492,785 674.740 820.140 529.544 

Operating income - - - -def$158,195 $108,459 $1,046,051 $1,230,957 
Other income- --_-_----- 8,815 x134,037 60,213 31,801 

Total income- ----- _def$149,380 $242,496 $1,106,264 $1,262,758 
I ns Vis ae ae a1; 107 ,409 139,496 
ee en ok ees) See 72.486 83 ,020 

Net income-_-_-__---- def$149,380 $211,496 $926,368 $1,040,241 
Earns. per com. share_-_ Nil $0.94 $4.10 $4.62 

x As follows: Profit on sales of fixed assets, $143,340; less interest and 


discount (net of miscellaneous income), $9,303. y Excludes $10,356 loss 
for the year of a 100% owned subsidiary and such portion of $33,259 

loss for the year of a 73% owned subsidiary as the parent company may 
sustain. z Does not include losses for the year of $8,022 and $10,900 
respectively of two 100% owned subsidiaries nor any amortization of 
development expenses. a Includes provision for Canadian income taxes. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabiltttes— 1931. 1930. 
a cicaeads tte $237,910 $528,961| Trade accepts. pay $11,630 $31,942 
Notes & accts. rec. Accounts payable- 100,702 56,664 

less allows- - - - - 335,160 505,893 | Notes payable__--. ae -aee:  wae tow 
Inventories-_-_-_--_- 555,105 645,579 | Liab. under letters 
Invest. in & adv. of credit ......< ok) a 

to subsidiaries... 235,218 252,727 | Prov. for inc. taxes 8,030 43,098 
Invests. at cost - -- 37,741 37,741 | Subscr. to cap. stk. 7,338 7,338 
Land, bidgs., &c_. y852,769 739,179| Res. for replacem't 
Pats., tr.-mks.,&c. 198,088 156 ,656 of fixed assets... ------ 96,567 
Develop. exp. un- xCapital stock. _._x1,673,171 1,690,037 

amortized_---_-_-_ 43,924 aS eee - 613,317 950,884 
Prepaid insur., &c. 10,487 9,794 

ee $2,506,403 $2,876,530 Es nie: ba $2,506,403 $2,876,530 

x Represented by 219.748 shares (no par). y After depreciation oJ 
$274,118.—V. 134, p. 3100. 


Associated Rayon Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 
Cash dividends on investments in stocks of other companies, 


EELS ERIE SiS Via SEE EES Les SER $54,255 
Interest on notes receivable & deposits, & other income- ----- 584,388 

I aig glpeaeaniens x 
General exnenses & other charges... .. <2 oo oc ccc ecw ecccee 26,774 
Stock transfer expenses, custodians’ fees & taxes__---____.----- 26,527 
nn ee emacebanwwhneion 103,500 
Interest on debentures from May 15 1931-----.-------------- 310,817 
Provision for repayment of advances under preferred stock divi- 

dend guaranty agreement since May 15 1931 and interest 

I eLwudéarederevaache 62,494 


ne nD I 2 nee amunemmennake $108,531 
Undiatetpated haeemeae Fem. 3 106) . «~~ nn cccccwcceccescces $1,796,570 


Balanceof undistributedincomeat Dec.311931----..------- $1,905,101 
Note. ae approximate depreciation in value of investments: 
BO PNR Tyo gulp alike ag Rie gti eng ec a i  iy e  eil e  3 $43,526, 000 
Jee en ok ha anna da tank ounb oo serendcesaret ee 42'296.000 


eo cee docenesoonbmooee 


$1,230,000 
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Consolidated Balance Sheet Dec. 31 1931. 


Asstes— Liabilities— 
CO a oe ae $156,174! Accounts payable_--- - ----- $8,485 
Dividends receivable -__ -- _ - 11,217 Accrued int. on debentures- - 41,469 
Interest accrued __-_____-- 40,833 Bal. due on investments—est. 50,000 
Note rec. from Vereinigte | 20-yr.5% guar. convert.debs 9,952,450 
Glanzstoff Fabriken A. G. | Deferred obligations under 
eae 7,000,000' guaranty azreement & ac- 
Investments in securities in | erund interest... ......... 1,965,948 
rayon industries_________- x47 426,016 | 6% preferred stock _ _ ___---- 95,100 
| Common stock - - - - ---.---- y24,000,000 
| Capital surplus____..._---- 16,615,687 
| Undistributed income - - - - - - - 1,905,101 


ON ok tia $54,634,240| Total........----------- $54,634,240 
x The aggregate value of the above investments based on available market 
otations (or estimated fair value in the absence thereo!) was approximately 
900,000, or less than the above book value by approximately $43,526,000. 

y Represented by 1,200,000 no par shares.—V. 133, p. 2260. 


Associated Co., Newark, N. J.—Div. Action Deferred.— 

The directors in May last deferred action on the semi-annual dividend 
usually payable about June 1. Previously, semi-annual payments of 
40 cents per share were made on the stock.—V. 133, p. 1128. 


Atlas Utilities Corp.— Makes Offer to Acquire Holdings 
of 12 of Its Investment Trusts.—The corporation has made an 
offer to the stockholders of 12 affiliated companies to acquire 
their shares of capital stock in these companies in exchange 
for shares of Atlas Utilities Corp. The offer is made to the 
stockholders of the following companies: 


All America General Corp. Federated Capital Corp. 
Allied Atlas Corp. (formerly Exide General Empire —_ 

Securities Corp.) National Securities Investment Co. 
Amer., British & Continental Corp. Securities-Allied ge (formerly 
Atlas Utilities & Investors Co., Ltd. Chatham Phenix Allied Corp.) 
Aviation Securities Corp. Sterling Securities ea 
Chain Store Stocks, Inc. Ungerleider Financial Corp. 

The Atlas Utilities Corp. already controls all the above-mentioned 
companies with the exception of Federated Capital Corp., in which it has 
a dominant stock interest and which company it has managed for the 
past year. 

During the past two years Atlas Utilities Corp. has been actively engaged 
inDacquiring controlling interests in other management type investment 
trusts, and this offer is being made in accordance with the corporation's 
aim to simplify the capital structure of the group, the operations of which 
are already carried on by one central organization. 


The letter to stockholders of the 12 companies in which 
the offers of exchange are being made, states in part: 


During the past months a number of holders of stock of corporations 
affiliated with Atlas Utilities Corp. have asked to exchange their shares for 
shares of Atlas Utilities Corp. and have been accommodated, the basis of 
exchange having varied from time to time with changing conditions. To 
afford all holders an opportunity to exchange, it has been decided to make 
general yea to the holders of stocks of all classes of all controlled 

ompanies. 

“The changes upward and downward in the value of the portfolios of the 
different companies affect the stocks of such companies to different degrees 
because of differences in capital structure. Some of the companies, for 
example, have only one class of stock outstanding, whereas Atlas Utilities 
Corp. has outstanding both common and preference stock. Therefore, in 
the event of increase in the value of portfolio holdings, the asset value of 
Atlas Utilities Corp. common stock, because of the “‘leverage’’ provided 
for it by the outstanding preference stock, will increase comparatively more 
rapidly than increase in the value of such portfolio. Under such circum- 
stances this offer must be limited to a short period of time. The offer 
expires June 25 (unless extended) and stock certificates should be forwarded 
to Commercial ust Co., 15 Exchange Place, Jersey City, N. J. 
Atlas Utilities Corp. is a Delaware corporation, engaged in the same 
general business as that of the other companies mentioned. 
If all the holders of capital stock of all the companies embraced in the 
offer should accept the offer, there would be approximately 14,500 holders 
of preference stock and 20,500 holders of common stock of Atlas Utilities 
Corp. located in 48 States and 11 foreign countries. 

sing the combined statement of financial condition (below) as the base, 
but adjusting the item ‘‘investments’’ to the market or bid prices of the 
securities as of the date of this offer, there is an indicated asset value of 
approximately $7.30 per share for the approximately 3,900,000 shares of 
common stock of Atlas Utilities Corp. that would outstanding, if all 
the holders of capital stock outstanding on the date hereof of all the com- 
panies should accept the offer. This figure of qpesorimnasely $7.30 per 
share would be approximately $7.90 per share, if such of the securities 
included in the item ‘‘inyestments’’ as are shares in affiliated, but presently 
non-controlled investment trusts, should be appraised at their approximate 
asset value as of the date hereof rather than at their market value. In 
both cases the figure given is after deducting for the approximately 298,650 
shares of $3 preference stock that would be outstanding, the sum to which 
such stock is entitled in liquidation, viz., $50 per share. 

Both the preference stock and common stock of Atlas Utilities Corp. are 
traded in on the New York Curb Exchange. The current quotations are 
approximately $34 per share of $3 preference stock and $5 per share of 
common stock. 

Based on present rates of dividend and interest payments, the combined 
annual income from the portfolio included in the statement shown below 
(after deduction of an estimated amount for taxes and operating expenses 
and after deduction for all interest payable) amounts to approximately 
$1,800,000. ‘This figure treats the cash on hand and United States Govern- 
ment obligations as producing an income at the rate of only approximately 
1% per annum. he annual dividend requirements on the amount of 
preference stock that would be outstanding should all holders of stocks of 
all companies accept the offers, would be approximately $900,000. 

It is not expected that all the holders of shares of the various companies 
will avail themselves of the offers and it is only desired that those share- 
holders do so who believe the exchange will be to their advantage. Atlas 
Utilities Corp. is already the largest shareholder in each of these separately 
operated companies and, consequently, gains or loses as the companies under 
its supervision gain or lose. 

Of the presently outstanding common stock of Atlas Utilities Corp., the 
directors of the cen and members of their respective families own more 
than 20%. Substantial additional amounts are held by the executives and 
other personnel of the organization of Atlas Utilities Corp. The holdings 
of the directors and also of the executives and personnel have increased 
during the past two years. 

Basis of Exchange of Stocks. 

The basis of exchange for each company follows. For each share of 
affiliated companies stock there is offered the following number of shares 
of preference, common or option warrants of Atlas Utilities Corp.: 


——— Will Reeetve 





Each Current Asset $3Pref. Com. Option 
Name of Company— Share. Quotation, Value. Shs. Shs. Warr. 
All America General_--.- -- Com. $6.50 $7.65 1 4-10 Ae 
Allied Atlas Corp- ----- ew | ee 7.00 ff = 1 4-1 Ses 
Am. British & Cont’! Corp-- $6 pref al1.50-3.00 c8.00  .-- % % 
Com. 0.05-0.12 None  --. Bai 1-1 
Atlas Utilities & Investors Co. Pref. b 100.00 2 - 1 
Aviation Securities Corp----- Com. e7.00 12.20 2 1 4-10 ae 
Chain Store Stocks, Inc__-_---- Com. 4.00 7.60 -5 
Federated Capital Corp- -- - $6 pref. e8.00 15.75 1-6 le 34 
Com. e0.50 None . as 4-10 
General Empire Corp.....-. Com. e5.50 7.00 - 1 1-5 Peat 
National Securities Inv.Co_.. %6 pref. 26.00 53.80 2-3 i 1 
Com. 0.60 None ..- aie 1-3 
Securities-Allied Corp -- -- -- Non-vot. com. 4.50 gee 1 1-5 
Sterling Securities Corp- ----- Ist pref. 14.50 37.35 1-3 1 
Pref. e1.00 None ... 1-10 4-10 
Class A e0.25 None ..- dei 1-5 
Class B d0.25 None .-- ak 1-10 
Ungerleider Financial Corp... Com. 17.00 33.78 <-> 3% se 


a Bid and asked. b No active market. 


c Uncertain because of foreign holdings. 
d No bid, 25e. asked. e Bid. 
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Each Atlas option warrant gives the holder the right, unlimited as to 
time, to purchase one share of Atlas common stock for $25. 


Combined Statement of Financial Condition as at April 30 1932. 
{Atlas Utilities Corp. and Affiliated Companies above.] 


Assets— 
os oe ce TN Ee PR GEIGER IONGS SLATE LR eta SIRS, in? a Dayana $12,082,922 


. 8. Government obligations, at market____._._._____--_- 8,110,757 
Due from brokers and other current accounts receivable- -_- __-- 223 ,660 
Deferred payments due in 1932 for securities sold__...._.-_-- 90, 
Loans to affiliated company --_.._..........._._.-----.----- 1,292,493 
[Seen ORES COUN FUEY SONOS ea Se pak rae ,800, 
Other notes and loans receivable $3,674,778, less maximum 

qamates by managemens... cc es emeen 2,754,160 
Balance receivable on subscription to capital stock units_---_-- 1,235,000 
we ped Oe values based on market or bid prices): 977 

MR NERs clin cad unk ca sna ake aoe x 
PRON SOON nS oe Bo Ue eat ee 51 ee 
SY Ci sorcipincwincais at» wind danas obtickae 18,052,915 
‘ : : ————— 23 598,185 
Securities which company has optional right to resell at fixed 

price in 1935 (carried by management at such price) __.____-_- 361,283 

I NN 6 a Vo ose 5 on dtc oo wes nines ake Medea ‘ 
Other investments, not readily marketable, as valued by 

RD. os wi woncn event scsucakeel ck see en ee 1,559,316 

Ps a MuwsnSin Maken buoulwec cbse OSE eae Basis eee 

Liabilities— ree 2 
Accounts pavebie, interest accrued on debentures, 

errs 7 23 ,928 
EGR TRB. 50 Shine Wercia aonniitn cdl obit 119,865 
Provision for Federal and State taxes & contingencies 751,486 
ii 3 ————— $1 595,279 
5% gold debentures of American, British & Continental Corp., 

due 1953, outstanding in hands of public__.._..___._--____ 3,741,000 
Total amount applicable to capital stocks of combined com- 

panies outstanding in the hands of the public.__....______-_- 48,010,003 

WR i ois ant egveikd ob ond iheRke ure Robe «dee bak eae $53 346,282 
—V. 134, p. 3985. 


Atlantic & Pacific International Corp.—New Directors. 
Harry F. Stevenson, William A. Weaver and LI . Dur been 
elected additional directors. big ene pcan 


Nelson L. Ott, John Scott Lansill and Gero von 8S. Gaevernitz have been 
re-elected to the board.—V. 134, p. 2342 - 


Atlas Utilities & Investors Co., Ltd.—Ailas Utilities 
Corp. Makes Offer to Acquire Stock.—See latter company. 


Auburn Automobile Co.—2% Stock Dividend.— 


The directors have declared a 2% stock dividend and the regular quar- 
terly cash dividend of $1 per share, both payable July 1 to holders of record 
June 21. Like amounts were paid in each of the 18 preceding q 


Stock distributions of 5% each wer d Aug. 1 and Nov. 1 1926. 
ea’ were made on ° ov. ° 
—V. 134, p. 3827. , ” 


Aviation Securities Corp.—Atlas Utilities Corp. Makes 
Offer to Acquire Stock.—See latter company .—V. 199, p. 131. 


Balaban & Katz Corp.—Closes Two Theatres.— 


The corporation (controlled by the Paramount Publix Corp.) has closed 
its McVickers theatre in the Loop and the Paradise, an outlying theatre, 
a Chicago dispatch states. Officials explain that shortage of first run pic- 
tures is forcing them to take this step. The McVickers with a seating 
capacity of 2,300 is one of the compane's smaller Loop houses, while the 
Paradise, with a capacity of about 3, , is quice close to the Marbro, 
another Balaban & Katz nouse.—V. 134, p. 3640. 





Baldwin Locomotive Works.—Bookings Lower.— 


The Philadelphia ‘‘Financial Journal,’’ June 9, states: 

Business booked during May by Baldwin Locomotive Works and _affili- 
ated companies, as shown in the consolidated report, amounted to $473 ,000 
against $663,000 in April and comparing with $1,282,000 in May, 1931. 

or the first five months of 1932, bookings amounted to FM. ,» Which 
compares with $8,744,000 for the correspenden period of 1931. 

Shipments in May, on a consolidated basis, amounted to $1,283,000 in 
May 1931. For the first five months eens aggregated $5,575,000 
against $10,077,000 in the same period of 1931. 

Unfilled orders on the books on May 31 amounted to $4,689,000 against 
$7,117,000 a year ago. 
eee have increased each month since the pesiguing of the year 
as follows: January $876,000, Feeney $1,069,000, March $1,118,000, 
April $1,227,000 and May $1,283,000.—V. 134, p. 3640. 


Barker Bros. Corp.—Preferred Dividend Deferred.— 


The directors have decided to defer the quarterly dividend due July 1 
on the 6% % cum. conv. pref. stock, par $1 The last regu’ar quarter] 
payment of 154% was made on this issue on April 1 1932.—V. 134, p. 2914. 


Barnet Leather Co., Inc.—EKarnings.— 


For income statement for quarter ended March 31, see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3278,3100, V. 133, p. 3793. 


Bastian-Blessing Co.—Acquisition Plan.— 
According to the proposed merger plan, this compan 
Ohio subsidiary to take over the assets and business of the present Russ 
Manufacturing Co. The new company will be known as the Russ Soda 
Fountain Co. and in addition to its common stock, all of which will be 
owned by Bestian Bieasing Co., it will issue 4,770 shares of preferred stock. 

The Bastian-Blessing Co. proposes to increase its authorized stock to 
200,000 shares from 127,500 and will issue 3,180 shares of 6% preferred 
stock. It will exchange 58,665 common shares and all of the preferred 
stock for the common stock of the Ohio subsidiary, which, in turn, will 
acquire the Russ assets by exchanging its preferred stock and the preferred 
stock received from Bastian-Blessing for the 7,950 preferred shares of the 
present Russ company. The 58,665 Bastian-Blessing common shares 
given the Ohio company will be exchanged by it for the class A and common 
of the present Russ company. 

As soon as the merger is completed the Ohio subsidiary plans to sell 
enough of the $1,000,000 accounts receivable of the present Russ concern 
to a credit agency to retire its entire preferred issue of 4,770 shares which 
are redeemable at $75 a share prior to Oct. 1 1932. The Bastian-Blessing 
Co. expects to retire its preferred stock in a relatively short time. ‘This 
stock is redeemable at $90 a share during 1932 and 1933. 

Only enough Bastian-Blessing common shares will be issued to carry 
out the merger. The balance will be held as treasury stock. 

The stockholders of the Bastian-Blessing Co. will vote on the plan on 
June 15.—V. 134, p. 4160. 


Beacon Participations, Inc.—Class A Div. Deferred.— 

The directors recently decided to defer the quarterly dividend due June 1 
on the $1 cum. class A partic. stock, no par value. Distributions of 15 cents 
each were made on March 1 1932 and on Sept. 1 and Dec. 1 1932, as com- 
pared with remuler quarterly payments of 25.cents per share previously. 
—V. 133, p. 1128. 


Bendix Aviation Corp.—Earnings.— 
For income statement for 3 months ended March 31 1932 see “Earnings 
Department” on a preceding page.—V. 134, p. 4160. 


Bickford’s, Inc.—Smaller Dividend .— 

The directors on June 8 declared a quarterly dividend of 25 cents per 
share on the common stock, no par value, payable July 1 to holders of 
record June 20. This compares with 30 cents per share paid each quarter 
from Jan. 2 1931 to and incl. April 1 1932. 


Sales for Month and Five Months Ended May 31. 


1932—May—1931. Decrease. 1932—5 Mos.—1931. Decrease. 
$590,197 By ,367 $81,170/$3,057,140 $3,320,487 $263,347 
—vV. + é 


will organize an 
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Bliss, Fabyan & Co.—Stock Reduced.— 

Tne stockholders in May voted to reduce the common stock from 12,000 
no par shares to 5,000 shares, to be effected by the cancellation aad re- 
tirement of 7,000 shares now held in the company’s treasury. The sum of 
$5 per share is to be deemed as remaining paid in on the outstanding 5,000 
shares. 


Boston Personal Property Trust.—Divs. Decreased.— 
Quarterly dividends of $2 per share on the $100 par shares and 20 cents 
er share on the no par shares have been declared, both payable June 30 to 
ESilers of record June 15. The last previous payments were $2.50 per 
share on the $100 par certificate and 25 cents per share on the no par shares, 
both made on March 30.—V. 134, p. 2727. 


Bing & Bing, Inc. (& Subs.).—Earnings.— 


Earnings Year Ended Dec. 3) 1931. 


Profit from oper. of properties, management & construc. fees,&c a$1,405,770 
Propor. share of earnings of persiy owned cos., after prov. for 
their Federa! taxes, & incl. $160,975 repreze.ting share of 





profit realized in 1931 on prior sale of property------------- 155,478 

TOG) NOON os. Swe - once cae ewtwcdescesetn wevkbniewoun $1,561,249 
Salaries, general expenses, &c., of parent co---.------------- 416,461 
Interest paid on loans and advances -- - --- wwe en------e a a oo 97,742 
Int. on deb. bonds, incl. $21,107 amortization of bond discount 297 ,853 
Depreciation of properties & amortization of leaseholds- - - - ~~ - - 1,113,634 
Provision for Federal income taxes payable by Bing & Bing, Inc., 

ane Welly OWNER SUD GINS « 6 nw cw innncwecennescen~e 4,827 

Net loss before special items below- ---- --- aaa Sa gis waaay $369,268 
Disseant of own Danas PUTCHASE ...... «<n. on cu ncersrecncens 74,763 
Interest (other than mtge. int.) capitalized as cost of carrying 

properties held for develop. aud(or) a8 a cost of prop. construc 6231,512 
Write-down of marketable securities to market & sundry prior Ps 

period tax adjustments of $2,827-_.--...------.-.---.-.-. Dr51,162 

Net decrease in earned surp., before capital losses below - - - - - $114,155 
Earned surplus. balance Dec. 31 1930. .......-.-.-s-s<sseue 5,153,803 

Deh CAPE COE 6. bo ce dkwabaewcnubon pnb bagaaitin o $5,039,648 
Losses on certain prop. released and (or) to be released or aband.: 

Bing & Bing, Inc., & wholly owned subsidiaries__....._..-- 1,639,821 

Proportionate share of partly owned companies....-...---- 290 ,600 


Earned surplus, balance Dec. 31 1931-------.-------..--- $3,109,227 


a This item includes construction fees of $205,000 charged one-half to 
wholly owned subs. and one-half to partly owned cos. (and capitalized 
as construction costs by them) on construction completed in 1931, which 
charges are deemed by the management to be equivalent to an allocation 
of the parent co.’s departmental salaries and expeases during the periods 
of construction. b Interest (other than mtge. int.) capitalized represents 
$79,024 charged to construction and $152,489 which is interest on equity 
and on such carrying charges previously capitalized on properties con- 
sidered as held for development. 

Note.—The above statement does not include net operating costs of 
$84,926 including mortgage interest and taxes, capitalized as carrying 
charges on properties stated to have been acquired for development. 


Consolidated Balance Sheet Dec. 31 1931 (Incl. Wholly Owned Subs.) 


[After giving effect as at that date co the proposed release or abandonment 
of certain properties.] 


Assels— 
Cs i tin cna eke haecen aden he elmded $810,133 
Accounts, advances & notes receiy., incl. accrued interest... . a552,138 
DR i a ea ud crak ks Sen pinot hii a’ veh ate we w evel amines abies 21,599 
Unexpired insurance, prepaid interest, &c_....-------------- 49,562 
Marketable securitie:, at market value__---..-------------- 16,329 


Invests. in partly owned cos. at propor. share of their net worth 
at Dec. ay 1931 (per appended statement of their combined 


INE NAGE ME iS as rsa, os avo pa po aban Hadi nie aro mea 1,269,883 
Invests. in unlisted secur. . of other cos. at cost, wnich the man- 

agement considers is not in excess of a fair value, and mtges. 

receivable of $8,751 at book value-_-.-...........-.-..--- 26,815 
41.25% partic. in synd. holding mtges. rec. from sale of real 

est. (statement from synd. indicates the book value of this 

particinatian £0 Ne G650G,110). .-..0-ancccemencnnnecnnea-= 773,120 
Net contribution for a 2.941176% participation in an_under- 

writing syndicate; maximum (conting.) contribution $55,882 30,945 
U. 8. Liberty bonds (at cost) & cash dep. as secur. on leaseholds 8,113 


Real estate & leaseholds, at values appraised by independent 

appraisers Jan. 1 1925, plus subsequent acquis. & add. at cost b8,630,608 
Furniture, furnishings & fixtures in apartments & hotels, at de- 

prec. values, incl. main office furn. at $1 & pat. amt. to $2,069 1,200,263 
Bond & mtge. discount & expense, being amortized___--_---- 1,209,007 
Def. cost of carrying bldgs. during initial period of partial 

occupancy in 1927, being amortized--_-...........-.------ 144,220 
Sundry deferred charges being amortized_--.--------------- 23,154 


as anes seen te let ante ot Sain aN ON as a $14,765,888 
Liabilities— 
I a iim pach gl cage eacnhemnsn aimbiali 


Ae payable Rigi y 4 I es 445,206 
enaats’ de its an re ak oN ee 23, 
a i DE iis Pp BEE ES Tk naa 220,704 
Mtge. & bond int. & oth. accruals not due Dec. 31 1931, incl. 

See ee eee Ee wa cdvawucocnwécuces= 465,501 
Accrued Federal income taxes 1931...................--<<- 4,82 


Res. for Fed. inc. taxes on certain profits reported. on a def. basis 55,200 
25-year 64% sinking fund debenture bonds 


Reserve for reacquisition of poopexty | a aap ,000 
Preferred stock of a subsidiary & accrued dividends---.-..-.-.-- 143,006 
eee ensue Macao becnaae 5,194,800 
i ee rs eis nena c88 
EE TRS SN AURIS SAS SEED ROE PERE anes 3,109,227 
Special surplus, representing net excess of book value at date 

of acquisition, over cost of capital stock of subsidiaries- - ~~~ - 143,369 


MN fk ic wn ccado deka kwe cimnsasnaikinniwewnn $14,765,888 

a After allowance for doubtful accounts of $29,693. b Comprised 
as follows: Improved roperties, less $3,200,189 depreciation and 
amortization, $33,183,439 ; MY ew held for development (at cost, incl. 
carrying charges of $620,704, representing initial development outlays, 
net operating costs & int. on equity and on such chgs.,) $4,495,407; 
total, $37,678,846; less, bonds & mtges. & serial mange. bonds of wholly 
owned subs., which it is stated are not obligations of Bing & Bing, Inc. 
(except for the pledge of a leasehold on $1,294,917 of said bonds) of which 

14, are open mtges.; and instalments of $612,375 and muges. of 
Eoeeevooe mature in 1932, $29,048,238. c Represented by 1,000 no par 
shares. 
Statement of Combined Assets and Liabilities of Partly Owned Cos. Dec. 311931. 


After giving effect as at that date to the proposed release or abandonment 
of a certain property.] 


Assets— 
Cain Sh a ral sinn ow hun cibneanabumubbdabaws anid $79,201 
Accts., advs. & notes receiy., incl. accrued interest receivable: 
Bing & Bing, Inc., & wholly owned cos___-.---..--------- 445,206 
Advances to affil. finance co., its principal assets being advs. 
St GEOG ONIONS GF GROEO COS. . ... ce vecnccccunccecaccoceces 980,703 
Advs. to cos. owning all of pref. stock of partly owned cos., 
subject to retirement in part of pref. stocks & accrued diys- 360,255 


nr cal enbcbiucioe 56,864 


Inventories of fuel and supplies. ............---...-..--_.-- 6,612 
RS ce I IEE i ee ite Rae 410,000 
Debenture bonds of Bing & Bing, Inc.___________________-_- 70,500 
I goal meie J 
Accrued interest on bonds and mortgages receivable________-_- 6,391 
Unexpired insurance, sprinkler, water charges, &c__________- 25,889 
Marketable securs. depo.ited as secur. on leaseholds, at cost 

ene ID NTO on is onc on no eo kn ebiunncecceden 50,547 
Improved real est. & leaseholds, at val. appraised by independ. 

appraisers Jan. 1 1925, plus additions & subsequent acquis. 

at cost; less $1,665,764 depreciation & amortization_--___-_-- a4,531,034 
Furniture, furnishings and fixtures.___.......___._._____--- 147 ,727 
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Liabilities— 
Accts. payable to Bing & Bing, Inc., & its wholly owned cos_-_- 
Accrued mortgage & bond interest, taxes, &c_._......___- ~~ 
Advances by affiliated finance company----.---...---------- 
Deposits & prepayments by tenants on their leases_._..._--_-- 
Accrued Federal income taxes for 1931__..----------------- 
Res. for Fed. inc. taxes on certain profits reported on a def. basis 
Advances by stockholders to partly owned companies: 

Beesoyees Of TOE GRE, IRB occ cn crc enennws ends te ll 


06 
,859 
12,251 
2,883 


RE AS ROS ae eg oN SO eg 1,515,611 
CE DONE os enc an sae cekabacceonwasckecunman b4,938,151 
TOMES cd ern crnddemigeancdacehinebertabehnbeunawansee $7,296,702 


a After deducting $13,102,700 for mtges. & wees. bonds, which it is 
stated are not obligations of Bing & Bing, Inc., of which $270,700 are open 
mtges. & instalments of $110,750 and mtges. of $1,390,000 mature in 1932. 
b Apportioned as follows: = ‘ 
Bing & Bing, Outside 
Inc. Interests. 

I CURNUE BOOED. oo iccew mann nrenacwainaina $1,525,000 
Br I as von ot cess dele er Big. |= ila hes 95,567 
Ce CO Non ao wie sa cts dee cbees $9,502 
Cap. surp. arising from appraisal of prop. in 1925, 





net of subsequent amortization charges__-__---- 758,723 734,907 
EE SRI wn cine capone anecaak een aKkeena 501,658 1,303,796 
5s che thi oo de hee aed > ane omen a $1,269,883 $3.668,268 


Brillo Mfg. Co.—ELarnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 





Assets— 1932. 1931. Liat tiithes— 1932. 1931. 
Cash____--_.---- $253,218 $256,356) Accounts pay. & 
Securities (at cost) 212,656 212,385} sundry accruals. $38,252 $40,973 
Inventories eacn 41,939 51,805 | Dividends declared 34,693 34,708 
Accts. receivable_ 152,995 155,625| Prev. for State & 
Notes rec.& sundry 7,527 7,000 Federal taxes - - - 34,185 38,155 
Fixed assets... -_- y651,459 657,596 | Mort. (6%) on fac- 
Pats. trade-marks tory building- -- 75,000 80,000 
& good-will___. 544,290 543,794! Capital stock..._. «943,620 943,620 
Deferred charges __ 40,234 30,335} Surplus.......... 778,579 777,441 
yi Mike eee $1,904,329 $1,914,897| Total___.-.--- $1,904,329 $1,914,897 





x Issued and outstanding: Class A (no par, 27,880 shares; common (no 
en Oe ee shares. y After reserve for depreciation of $175,979.— 
’. 194, p. Bai. 


(Edward G.) Budd Mfg. Co.—New Contract.— 

The United States Steel Corp. has recently negotiated a contract with 
the above company, through which it has acquired the rights to the Budd 
system of stainless steel construction, including its shot welding processes, 
for the use of its subsidiaries in the construction of ships, bridges and struc- 
tural elements in buildings.—V. 134, p. 3827. 


Building Products, Ltd.— Dividends Decreased.— 

Guateety dividends of 35 cents per share have been declared on the 
class A and class B common stock, both payable July 2 to holders of record 
June 16. This compares with 50 cents per share each quarter from Jan. 2 
1930 to and incl. April 1 1932.—V. 134, p. 851. 


(F. N.) Burt Co., Ltd.—-Decrease in Dividend Rate.— 
The directors have declared a quarterly dividend of 60 cents per share 
on the common stock, par $25, payable July 2 to holders of record June 


15. Previously, the comay paid iw quarterly dividends of 75 cents 
per share on this issue.—V. 132, p. 3154. 


Bush Terminal Co.— Dividend Action Deferred.— 

The directors on June 2 deferred dividend action on the 7% cum. deben- 
ture preferred stock, par $100, and on the common stock, no par value, 
until June 30 next. 

From May 1 1930 to and incl. May 1 1932 quarterly distribution of 62% 
cents per share were made on the commonstock. The last regular quarterly 
eo on the preferred stock was made on April 15 1932.—V. 134, 
Dp. ; 


Canada Biscuit Co., Ltd.—Proposed Reorganization.— 

Holders of bonds will be asked to consider a plan of reorganization at 
a meeting to be held on July 5. It is proposed to place the oo 
under new management and provide $300,000 additional working capital. 
The company is in default of interest on bonds for $1,790,000 and holders 
will be asked to waive interest until May 1933, and not to press for action 
then.—V. 134, p. 3641. 


Canadian Locomotive Co., Ltd.—To Default Interest.— 
The holders of the first mtge. 6% 40-year sinking fund gold bonds, due 
July 1 1951 are advised that: ‘‘Owing to the large falling off in the business 
during the past year and a half, company is obliged to make default in 
pormens of the interest coupon falling due on July 1 on the bonds.—V. 
04, DP. 05. 


Cannon Mills Co., Kannapolis, N. C.—Div. Reduced.— 
A quenterty dividend of 25 cents per share has been declared on the 
common stock, no par value, payable July 1 to holders of record June 18. 


This compares with quarterly distributions of 40 cents per share made from 
July 1 1930 to and including April 1 1932.—V. 132, p. 4417. 


Caterpillar Tractor Co.—Balance Sheet April 30 1932.— 


Assets— Liabtlities— 
Cl ee en eae cae _.. $3,006,765| Accounts payable---------- $510,674 
U. 8. & other securities - -_ - - 4,108,954} Provision for Fed. inc. tax--- 155,656 
Notes, warrants & accts. rec. 9,779,739] Five-year 5% conv. notes... 7,691,000 
Ne AE 0.247 6641 Canital stock......:....... 9,411,200 
Patents, trade-marks, good- Cen acne odin 27,692,162 
We GG. ua oe nwe mane 1 
Land, bldgs., mach’y & equip. 18,645,917 
Miscellaneous investments- - 331,124 
Deferred charges---.-....---- 340,508 
TOG co oniawenmewonenn $45,460,692 NN i  einweabuen em $45,460,692 





The income account for the four months ended April 30 1932 was given 
in Chronicle’ of May 28, page 3971.—V. 134, p. 3986. 


Celanese Corp. of America.—Reduces Prior Pref. Div.— 

The directors on June 6 declared a dividend of 87 4c. a share on the 7% 
cum. series prior pref. stock, par $100, payable July 1 to holders of record 
June 18. his places the issue on a $3.50 annual basis. As compared 
with quarterly dividends of $1.75 per share paid from July 1928 to and 
incl. April 1932.—V. 134, p. 2344. 


Celotex Co.—LFarnings.— 
For income statement for 12 months ended April 30 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4169. 


Chadwick-Hoskins Co.—Dividend Deferred.— 

The directors early in May advised the tockholders that no further 
dividends will be paid on the 8% cum. pref. 3tocx, par $100, until improve- 
ment occurs in pusiness. This action was taken to conserve th? cash 
assets of the company. The last semi-annual dividend of 4% was made 
oa this issue on Nov. 16 1931.—V. 112, p. 2753. 


Chain Store Stocks, Inc.—Ailas Utilities Corp. Makes 
Offer to Acquire Stock.—See latter company .—V. 134, p. 852. 

Cherry-Burrell Corp.—Earnings.— 

For income statement for 6 months ended April 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 2680. 

Chicago Railway Equipment Co.—New President.— 

A. Clark Moore, Executive Vice-President, has been elected President 


to succeed the late E. B. Leigh. W.S. Oppenheim has been elected Vice- 
President .—V. 134, p. 3986. 
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Chicago Title & Trust Co.— Smaller Distribution.— 

A quarterly dividend of $2 per share has been declared on the capital 
stock, payable July 1 to holders ofrecord June 19. Previously, the company 
paid quarterly dividends of $4 per share with extras from time to time. 

The following new Vice-Presidents have been elected: Chester R. Davis, 
former assistant trust officer; W. . Oarroll, former financial officer, 
and Arthur C. Marriott, President of Du Page Title Co., who will continue 
to hold his position with that company.—V. 133, p. 3972. 


Chrysler Corp.— May Shipments Increased 124.1%.— 

Total shipments by all the divisions of Chrysler Motors for the month 
of May were 124.1% of May 1931 and for the five months of this year to 
date were 108.2% of what they were in the same period of last year, ac- 
cording to B. E. Hutchinson, Vice-President and easurer. 

Analyzing the corporation's shipments, Mr. Hutchinson said: ‘“‘These 

figures of 108.2% for tne first five months and 124.1% for May, as com- 
pared with corresponding periods of 1931, show that the corporation's 
business continues to gain over last year. This is also evident from the 
fact that shipments for the first quarter of this year were 105% of the first 
quarter of 1931. 
_ “The new Plymouth continues the success it started out to be when float- 
ing power was first announced on July 6 1931, almost a year ago. May 
shipments of Plymouths were nearly ten times the shipments of May 1931, 
and for the five-month period were more than three times what they were 
during the first five months of 1931. De Soto is also outstanding in the 
rs sl with five months shipments equal to 111.1% of the same months 
of 1931. 

‘Figures for the entire industry, of course, are not available for the month 
of May. However, an examination of the latest totals at hand shows that 
Chrysler Motors shipped approximately one-fourth of all the cars shipped 
in the industry in April, a gain of about 10% over April of last year. 

“The most recent registration figures for the month of April are com- 
plete for the entire United States except Georgia. They show that for 
April as well as for the entire first four months of this year Chrysler Motors 
was the only company to exceed registrations of the same period of last 
year. Chrysler Motors raised its percentage of the total registrations made 
by the industry to 21.1% in April this year, which is considerably more 
than double its percentage of 8.9% in April of 1931. 

“Although the introduction of the new Plymouth early in April was re- 
sponsible largely for this huge increase in percentage of total business 
obtained, every other division of Chrysler Motors likewise increased its 
share of the industry’s total registrations. We look for May registrations 
to continue to demonstrate Chrysler Motors ability to obtain an increas- 
ingly greate: share of the total business of the industry .’’-——V. 134, p. 4161. 


Cincinnati (O.) Tobacco Warehouse Co.—Omits Div.— 

The directors have decided to omit the annual dividend due at this time 
on the capital stock of $50 par value. On June 15 1931 the company made 
an annual distribution of $1 per share.—V. 113, p. 421. 


Claude Neon Electrical Products Corp., Ltd.—New 
Chairman, &c¢.— 


Harry J. Bauer has been elected Chairman of the board to fill the vacancy 
caused by the death of John B. Miller. John E. Barber has been elected a 
director as an addition to the board and James C. Zancker nas been elected 
a director, succeeding Camerson Squires.—V. 134, p. 3101. 


Cieveland Terminals Buildings Co.—-Bal. Sheet Dec. 31. 





1931. 1930. 

Assets— $ $ 1931. 1930. 
Land at cost_.__ 1,900,597 1,899,916 Liabilities— a $ 
Building sites... 16,475,000 15,675,000); Capitalstock.-. x$10,000 $10,000 
Leasehold int - - - 610,000 610,000] Ist mtge. gold 
Buildings after ee 10,500,000 10,500,000 

depreciation.- 36,329,790 27,969,403) 1st mtge. lease- 
Construction in hold sinking 

progress - - - -- 80,174 1,073,785 fund6% bonds 6,059,600 6,282,700 
Bldg. equipm’t, Ist mtge 5%% 

furn. &c.,after serial gold bds 7,700,000 }¥ --.---- 

depreciation - - 518,896 479,110}2d mtge. 6% 

Listed stocks at gold bonds _ - - ae 

ees y36,071,627 39,435,052| Note pay. (sec.) 23,350,000 23,500,000 
Common stock. 27,500,000 7,500,000) Accts. payable-- 248,581 106 ,498 
Notes rec. for adv 250,000 ._.-.--! Matured interest 
Open account-- ee: ° aekes on notes pay - TORO: .... Jenene 
Sundry stocks Agree to purch. 

(nominal val.) SES 2 land fee_- --- OP ee ar 
Cash. .- ; 187,601 116,896 | Options to purch 
Governm’t sec - - a 175,000 land fee_- ---- 70,000 70,000 
Special dep. for Accrued liabil__ 1,237,011 1,056 ,862 

int., taxes, &c 174,091 157,013 | Due Van Swerin- 

Other spec. dep _ 321,458 aaa gen Corp. for 
Rentals, &c.,rec. 247,532 157,649 advances____ 27,133,524 26,920,517 
Demand notes Capital surplus. 24,818,039 28,557,962 

(unsecured). 1,112,000 1,087,000 
Real estate mort- 

gage account 135,000 150,000 
Accrued interest 338 82920 
Accr. dividends_ 8,153 130,521 
Mise. accounts_ 6,943 ie 
Inventories 117,457 124,856 
Prepaid expenses 

& def. charges 176,296 180,416 

Tee... «< 102,401,754 97,004,539 a 102,401,755 97,004,539 

xRepresented by 100 no par shares. Quoted value Dec. 3 1931, 
$3,703,922. 2z100% of company separately operated at cost. 


Our usual income statement for the year ended Dec. 31 1931 was pub- 
lished in V. 134, p. 4162. 


Consolidated Coppermines Corp.—17'o Probe Election.— 


Clarence A. Southerland, attorney of Wilmington, Del., has been ap- 
pointed Master in Chancery by Chancery Court in the suit of Paul Gow, 
against the corporation, with full power to take testimony and subpoena 
records with respect to the validity of the election of directors and officers 
of the corporation and their right to hold office, and to file a report with 
the Court on or before July 7. The corporation now has two sets of officers, 
both claiming to have been legally elected.—V. 134, p. 3465. 


Consolidated Hotels, Inc.—Suspends Preferred Divs.— 


The directors have voted to suspend payment of quarterly dividends on 
the $1.50 cum. Class A pref. stock, no par value. The last regular quarterly 
distribution a Sa cents per share on this issue was made on Feb. 20 1932. 
—V. 132, p.3 ’ 


Consolidated Machine Tool Corp. 
Receivership Suit Filed.— 

David Schrader of New York has filed a receivership suit in Chancery 
Court at Wilmington, Del., against the corporation. Mr. Schrader, 
owner of a $1,000 bond, alleges the company defaulted in payment of 
interest on June 1 and that it is insolvent and has operated at a great loss, 
all plants with the exception of the one in Wilmington and one in Rochester 
having been sold.—V. 134, p. 3986. 


Consolidated Oil Corp.—U. 8. Govt. Contract.— 


The U. 8. Government contract for lubricants for the U. 8. Navy and 
other branches of the Government operating under the Navy lubricating 
contract during the fiscal year 1932-33, has just been awarded to the 
Sinclair Refining Co., subsidiary. 

This award includes all the lubricating oils to be used by U. 8S. battle- 
ships, destroyers, submarines, naval aircraft and equipment at all Atlantic 

orts. It also includes other Government requirements in the States of 
Maine, Vermont, Massachusetts, Connecticut, Rhode Island, New York, 
New Jersey, Delaware, Pennsylvania, Maryland, Virginia, North Carolina, 
South Carolina, West Virginia, Alabama, Mississippi, Louisiana, Arkansas, 
Tennessee, Kentucky, Ohio, Michigan, Indiana, Lllinois, Minnesota, 
Wisconsin, Iowa, Missouri, Nebraska, Kansas, Texas, Oklahoma and 
New Mexico. : : 

More than 1,600,000 gallons of various lubricants are involved in this 
award which includes the major part of the Government lubricating require- 
ments.—V. 134, p. 3986. 


of America.— 
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Consolidated Retail Stores, Inc.— May Sales.— 


1932—-May—1931. Decrease. 1932—5 Mos.—1931 Decrease 
$1,322,240 $1,748,519 426,279 | $6, ; i ; 
22-240 $1-748.519 iS 126,279 |$6.461,063 $8,497,331 $2,036,268 


ni . 
CQhbyatet 0. ee ee 


Continental Baking Corp.— Preferred Dividend Decreased. 
The directors on June 10 declared a dividend of $1.50 per 
share on the 8% cum. pref. stock, par $100, payable July 1 
to holders of record June 20. Previously the company 


made regular quarterly payments of $2 per share on this 
issue.—V. 134, p. 3280. 


Continental Casualty Co., Chicago.— Defers Dividend. 

The directors have decided to defer action on further dividends on the 
capital stock until Dec. 7 1932. The last distribution was a quarterly of 
40c. per share, made April 1 1932.—V. 129, p. 3806. 


Continental Insurance Co.—Changes Par Value.— 

The stockholders on June 7 approved a propesal to change the par value 
of the capital stock from $20,000,000, par $10 to $5,000,000, par $2.50, 
each present share to be exchangeable for one new share.—V. 134, p. 3643. 


Continental Mortgage Guarantee Co.—Omits Dividend. 

The directors recently voted to omit the semi-annual dividend ordinarily 
payable about May 2 on the capital stock. Six months ago a semi-annual 
distrioution of $2.40 per share was made.—V. 132, p. 1420. 


Continental Paper & Bag Corp.—Tenders.— 

The Chase National Bank of the City of New York, as trustee, is notifying 
holders of Continental Paper & Bag Mills Corp. Ist & ref. mtge. 644% 
20-yr. sinking fund gold bonds, series A, due Feb. 1 1944, that $73,327 in 
cash is available for the purchase for the sinking fund of so many of these 
bonds as shall be tendered and acepted for purchase at prices not to exceed 
105}% and interest. Tenders should be submitted on or before June 20 to 
the bank, 11 Broad St., N. Y. City.—V. 134, p. 3102. 


Cooksville Co., Ltd.—To Sell Delson Properties.— 
¥ ee Brick Co. of Laprairie, Ltd., below.—V. 134, p. 1587; 
° oo, . aoé. 


(The) Cream of Wheat Corp.—Regular Dividend.— 
The directors have declared the regular quarterly dividend of 50 cents, 
payable July 1 to holders of record June 20 
he compeny states that earnings in the first five months were sufficient 
substantially to cover the April and July dividends without giving consider- 
ation to June earnings.—V. 134, p. 3103, 1200. 


Crompton & Knowles Jacquard & Supply Co.— 
Organized.— 


Company has been incorporated in Massachusetts to manufacture and 
sell jacquards and jacquard accessories, looms and textile machinery of 
all kinds. Authorized capital consists of 5,000 (no-par, common shares, 
of which 3 ,000 shares are to be issued for the assets employed in the jacquard 
business formerly conducted by Crompton & Knowles Loom or of 
Providence. The latter has granted the new company the right to use the 
name Crompton & Knowles.—(Boston ‘‘News Bureau.’’) 


Crosby Co. (Sheet Metal Stamping), Buffalo, N. Y.— 
Adjusts Stock. 


The company has reduced its capital stock from $2,700,000 to $1,400,000 
to make allowance for stock which has been retired over the past few years. 
A reduction in the value of the common stock probably will be made. 
Neither development, according to the company, has any significance other 
han.a bookkeeping adjustment. (‘‘Steel.’’) 


Cuban Cane Products Co., Inc.—Receivers File Report.— 

The receivers have filed a report and petition with respect to properties 
assets and liabilities of the corporation, and the expenditures required 
to preserve the properties for the period to Dec. 31 1932, and the manner 
of providing the funds required to meet the expenditures, which are esti- 
mated at approximately $512,000. 

The poy states in substance, among other things (1) that as of April 
21 1932 the quistending bank loans of the corporation amounted to $9,616,- 
591, variously secured by liens on various assets; (2) that said liens include 
pledges of sugar, molasses, Cuban Sugar Stabilization bonds, colono 
accounts receivable and substantially the entire interest of the corporation 
in its subsidiary Eastern Cuba Sugar Corp., and also include a ane 
on all mills and lands of the corporation in Cuba; (3) that as shown in 
the report the banks holding said loans (to wit: Central Hanover Bank & 
Trust Co.; Chase National Bank, New York; Guaranty Trust Co., New 
York, and New York Trust Co.), have stated that, provided the Court 
grants the necessary authority, they would be prepared to enter into an 
agreement with the corporation and the receivers whereby funds for the 
preservation expenditures could be provided by (a) a loan from said banks 
of up to $330,000, to mature Dec. 31 1932 and to be secured by pledge 
of certain materials and supplies in Cuba, and (b) application to such 
purposes of approximately $188,000 out of a fund of $288,606 (or the 
proceeds thereof) belonging to the corporation and now in the hands of 
the receivers, and heretofore designated on the corporation’s balance 
sheet as for redemption of certain liens and censos (of equal aggregate 
principal amount) on its properties; and (4) that the banks have stated 
that unless financing of such preservation expenditures is promptly pro- 
vided, they will consider themselves free to take such action as they may 
be advised is appropriate for the protection and (or) enforcement of their 
loans and of the security therefor. 

For these reasons the receivers have petitioned the Court for authority 
to enter into such an agreement with the banks; and to take the steps above 
outlined, and also for authority to continue operations with respect to the 
shipment and sale of sugar of the corporation’s 1931-32 crop, as provided 
in certain credit agreements entered into with the banks prior to the re- 
ceivership.—V. 134, p. 3103. 


Curtiss-Reid Aircraft Co., Ltd.—Reorganization.— 


The shareholders on May 30 approved a plan whereby the assets and lia-~ 
bilities of this company will be sold to a new company to be known as 
Montreal Aircraft Industries, Ltd., which will have an issued capital of 
52,500 shares of no par value common stock. 

In the reorganization there will be a substantial paring down of the 
existing capital structure. At present there is outstanding $1,500,000 of 
pref. stock, par $30, and 100,000 shares of common stock. The pref. stock 
will be exchanged on a share for share basis for the new no par stock and 
common shareholders will receive one new common share for each 40 old 
common shares held.—V. 134, p. 3828. 


Dominion Stores, Ltd.— Sales Lower.— 

Period End. May 28— 1932—4 Wks.—1931 1932—-22 Wks.—1931. 
Gent. os oc , $1,746,254 $2,022,399 $9,915,043 $10,811,815 
—V. 134, p. 3643. 


De Forest Radio Co.—-Larnings.— 





Years Ended March 31— 1932. 1931. 
Ce ae ee es a ale aed bade ws ee a $744,589 $1,584,303 
Py PE LTT LIL I Sa ee» See 918,587 1,172,491 
CONN a cdooecoccewonacasaceher 569,973 708,435 

Cen 1608... .. ssndia dunaned an teneinn ie $743,971 $296,622 
OREN, oi c cock bo dae wecosdasabencdeacees 13,522 19,563 

I 1 sis th le iw si td eed tee te em a ean $730,449 $277,059 
De OONOEE 5 oni caddie ekuwn 74,611 74,083 
Settle. of litig. involv. judg. for damages_-_.___--- OrGGS. Get Weta 

EMO O UNS ob cvctichne nes cnninhwek nwa meres $138,394 $351,142 
a Ee ree 791,772 37.769 
DEERE CHURN 6 5 0 co pcccacd dane . OU enehen 404,452 
AGUA OF DEVIL 1ATO so Kccmiscausendt ss ices Cr1,592 
OORT OEIIGNOIIEA, 3. oni sd da Khe i eansncae soabines Crea.te8 4... eee 

Se IROG BORUEE OE « in o'w on enncdonbannice $927 ,973 $791,772 








Condensed Balance Sheet March 31. 





x1932. 1931. x1932. 1931. 

A 8ssa— $ Liabtitttes— $s $ 
RE b's busicbieodio 14,829 36,095) Notes & accts. pay 70,687 86,767 

otes rade ac- Accr. wages, comm., 
gy ty Hg 54,371 2,650 taxes, int., &c-- 31,435 46,040 
Accts. reeeivable..} 151,572] Res. for royal. on 
Inventories - . - - - - 278 621 364,051 receiving tubes - 2,554 ite ce 
6% gold note cou- Res. for int. on 6% : 

pon acet...---- 408 . gold notes__-.-- 2,722 oS ek 
Investments - - --- = 4,751| Cust. ered. bal. 

Jenkins Television pay. in mdse_ -_- St coe 
Corp. com. stk. 6,380,086) Employees’ stock ss 
Jenkins Television subscription - - - - ae 594 

Corp., notes & 4 20k C —_ 6% gene 

accts. ivabie wes 242,122 notes, due y 
Miscell. soomntaa. th 6 51,238 36.1003:....=<+- 208 ,600 371,000 
Mach. & equip-.c 652,242 691,323| Capital stock_._._b 4,704,567 9,734,345 
Deferred charges - - 4,798 63,898 | Donated surplus - - < paece a 600,000 
Patents & patent Earned surplus... <-.-.-- def791,772 

rights_._.___---y 4,029,165 2,059,188 

Total- _. 5,034,441 10,046,974 Tots i..ns bit 5,034,441 10,046,974 


After giving effect to acquisition of Jenkins Television Corp., approved 
in March — a After deducting reserves of $84,026. E Tkserarcnted 
by 1,512,640 no par shares. c After depreciation of $396,252. y Includ- 
ing patents of Jenkins Television Corp. as revalued ($2,000,000) by directors 
of that company Jan. 12 1932.—-V. 134, p. 2156. 


Douglas Aircraft Co., Inc.—Sales Off.— 


Sis Months Ended May 31— 1932. 1931. 
Sales ba aca a. li Gio acm We Tak tment Ue ie wena aaa $1,260,295 $2,184,456 

Unfilled orders at Rd 31 1932 were $1,297,322, against $2,486,355 on 
M 1 of the preceding year. 

The commans 1 shipping 18 dual-motored all-metal bumbers to the 
Navy, according to a Los Angeles dispatch, which also states that the 
plant is working near capacity, with 1,100 men on the payroll.—V. 134, 
p. 1963. 


Duff-Norton Mfg. Co.—Smaller Dividend.— 


The directors, at an adjourned mening. declared a quarterly dividend 
of 10 cents per share on the common stock, no par value, payable June 15 
to holders of record June 6. Action had previously been deferred on the 
dividend which ordinarily was payable about May 15. 
On Feb. 15 last, a distribution of 25 cents share was made as com- 
red with 35 cents per share in each of the three preceding quarters and 
2% cents per share previously.—V. 134, p. 1202, 3643. 


(E. 1.) du Pont de Nemours & Co.—Ezpansion in 


South America.— 

The company has acquired a controlling interest in C. G. Bartlett & Co., 
Ltd., of Buenos Aires, who have taken over Borzone & Marengo, manu- 
facturers of carbon bistulphide. This company, under the name of E. I. 
du Pont de Nemours : Compe Argentina 8S. A. Commercial e Industrial, 
with headquarters in Buenos Aires, will carry on the present business of the 
two firms, the most important activities being the importation and pro- 
cessing of sulphur and sale of carbon bisulphide. It will also act as selling 

ent for certain du Pont porducts manufactured in the United States. 

}. G. Bartlett, who retains a substantial interest, will remain as President 
and Manager.—V. 134, p. 3829, 3104. 


Eastern Equities Corp.—$2 Liquidating Dividend.— 


The directors have declared the ninth liquidating dividend of $2 par 
share on the common stock, payable June 14 to holders of record June 10. 

This payment will bring total distributions to common stockholders of 
the old American Glue Co. to the equivalent of $136.38 per share.—V. 134, 
p. 1963. 


Eastern Steamship Lines, Inc.—Smaller Distribution 
on Common Stock.—The directors on June 6 declared a 
quarterly dividend of 12%c. per share on the common 
stock, no par value, payable July 1 to holders of record 
June 17. This compares with distributions of 25c. each 
made on Jan. 2 and April 1 last, 374c. per share on Oct. 1 
1931 and 50c. per share each quarter from April 1 1930 to 
and including July 1 1931.—V. 134, p. 3281. 


Eastern Steel Products, Ltd.—Karnings.— 
{Including the A. B. Crees Co., -_o 




















Years Ended Nov. 30— 1931. 193 1928. 
Gross earnings - ------- $90,046 $246,499 $385,936 $355,825 
Prov. for depreciation _ - 51,763 49,398 6,707 43,257 
NS SiS Se a NS SIS GN le 10,215 
Prov. for Fed. inc. taxes 3,490 16,000 28,000 24,000 
Add. Fed. income taxes Rs eee eee. ee 

Net mrotits..........-.- $31,282 $181,101 $311,229 $278,352 
Disc. received on capital 

stock redeemed - - - - ~~ 356 572 360 749 

Net income. --.-.--.-.- $31,635 $181,673 $311,589 $279,101 
Divs. on prior pref. stock 30,231 33,729 38,155 39,497 
A On a ee on 15,750 
Common dividend- ---- 116,000 ee 
ae ee oe oe 
Reserve against loans-_- 25,000 Ran st a in 2 es 

Balance, surplus - - - - - 1oss$139,593 loss$32,225 . $273,434 $223 854 
Previous surplus ---_---- 579,146 611,370 337,937 114,083 

Surplus Nov. 30.---- $439,553 $579,146 $611,370 $337,937 

Consolidated Balance Sheet Nov. 30. 

Assets— 1931. 1930. Liabtlittes— 1931. 1930. 

CO in tn ianwe $68,522 $3,192} Accts. payable & 
Funds on calliloan. 159,000 357,400 accrued charges. $105,200 $143,235 
Other loans_.-.-.. x57,275 96,785| Prov. for Federal 
Accts. & billsrec.. 348,049 360,225} income taxes___ 7,570 16,043 
Advances, deposits Res. for uncom- 

& employees ac pleted contracts 

Ge. sdievnne 17,853 18,273 & guarantees ---_ 25,000 25,000 
Inventories - - - - . - 367,165 395,493|7% preference stk. 401,800 452,100 
Prepaid expenses _ 8,186 12,571|Common stock... 2639,632 639,632 
Fixed assets._..... y592,705 611,216| Surplus from oper. 439,553 579,146 

Sloss ecsccs $1,618,755 $1,855,156 TOMtsweaawad $1,618,755 $1,855,156 





x Less reserve of $60,000. y Less provision for depreciation of $214,158. 
z Represented by 58,000 no par shares.—V. 133, p. 807. 

Electric Auto-Lite Co.—Common Dividends Reduced.— 
The directors on June 10 declared a quarterly dividend of 
30ce. per share on the common stock, no par value, and 
the regular quarterly dividend of $1.75 per share on the 

ref. stock, both payable July 1 to holders of record June 22. 

he company paid dividends of $1 per share on the common 
stock each of the three preceding quarters as against $1.50 
previously. 

President C. O. Miniger said: 


"* Indications are that earnings for the first six months ending with June, 
after preferred dividends, will be in excess of $1 a common share and that 
earnings for the third quarter, under present indications, will substantially 
exceed those of either the first or second quarters. We have not lost any 
contracts in the last three years and have aided several substantial new 
contracts in the past 18 months. replacement battery business has 
holding up exceptionally well.—V. 134, p. 3466. 
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Electric Power Associates, Inc.—Smaller Dividends.— 

The directors have declared a dividend of 15 cents share on the class 
‘sad the common stock, payable Aug. 1 1932, to hol of record July 15 
1 


32. 

From Feb. 1 1930 to and incl. May 2 1932 regular quarterly payments 
of 25 cents per share were made on both of these issues. 

The company states that income from dividends and interest (after 
expenses) for the three months ending June 30 1932 will amount to $187,241 
and for the six months ending June 30, $407,863.—V. 134, p. 2917. 


Endicott Johnson Corp.—To Retire 15,000 Shares of 
7% Preferred Stock.— 


The corporation plans to purchase for retirement and cancellation up 
to 15,000 shares of its 7% cumul. st Through Goldman, Sachs & Co., 
the corporation is inviting tenders from preferred stockholders for the 
sale to it of not more than that total at $105 a share, net, less the New 
York State and Federal stock transfer stamps. 

Goldman, Sachs & Co. will accept tenders of stock in the order received, 
reserving the right to reject any such tenders after the aggregate amount 
accepted shall have amounted to the 15,000 shares. Right also is re- 
served to reject tenders received after noon, June 15, and to terminate 
the offer at any time prior thereto. 

Of an authorized issue of 150,000 shares of 7% cumul. pref. stock ($100 
par), the corporation at the close of its last fiscal year, Nov. 28 1931, 
had purchased for retirement 64,143 shares, or more than 40% of the 
total authorized. Of these purchases, 8,557 shares were bought during 
the 1931 year, bringing the treasury holdings to 10,143 shares on Nov. 
28. This was more than required for retirement Dye age for the fol- 
lowing two years. The company on that date had cash of $3,920,858. 
while total current assets were $26,555,532, against current liabilities 
of $2,809,435, or a ratio of more than 9 to 1.—V. 134, p. 1964. 


Equitable Office Bldg. Corp.—Balance Sheet A pril 30.— 








1932. 1931. 1932. 1931. 
Assets— -$ $ Liabilities— $ $ 

Land & bidg. (less Preferred stock _ _ - 6,700 6,700 
deprec. res.)._x32,281,375 32,578,512| Common stock__y 9,333,300 9,333,300 

Miscell. equip - - - - 16,355 21,437] Equit. Life Assur. 

Rights, priv., ten- Soc. mortgaze__18,926,751 19,081,595 
ancies & going 6% zoid mtge. bds. 35,000 35, 
Ps he cea ean 4,390,000 4,390,000|35-yr. 5% sink. 

Premium paid for fund debenture. 8,106,000 8,327,000 
cancel. of lease _ - 64,286 85,715| Accts. pay., taxes 

Sinking fund deps- 233,070 222,157 interest, &c____ 1,427,527 1,514,969 

Invest. held for ac- Rents received in 
count ofemploy. 194,567 155,298 advance, &c-_-_- 104,494 73,288 

Dep. on N.Y. Edi- Employ., retirem’t 
son contract - - -- 22,870 22,870 fund reserves___ 131,008 87,795 

Cash__....------ 996,220 1,503,502] Approp. surplus -__ 49,189 49,189 

Accts. receivable- - 125,650 95,521} Additional dep.ree 441,038 329,977 

Equit. office bidg. ee 1,465,911 1,553,930 
corp.com.stk.. 944,678 556,500 

Bills receivable - _ - ks es 

Temp.investments 517,582 640,424 

Inventories - - -- -- 32,361 38 ,933 

Deferred charges - - 157,555 81,873 
: 5 40,026,921 40,392,744 <a ees 40,026,921 40,392,744 





x After deducting $5,746,871 depreciation reserve. y Represented by 
895,464 shares of no par value. 

Our usual comparative income statement for the year ended April 30 
1932 was published in V. 134, p. 4163. 


Farm & Home Savings & Loan Association, Nevada, 
Mo.—Receiver.— 


This association, with headquarters in Nevada, Mo., and a large branch 
in Kansas City, has been placed in receivership at the request of the direc- 
tors of the association. The organization is the largest of its kind in 
Missouri and has assets, it is said, of about $51,000,000. 

E. E. Amick, President, stated that the receivership followed heavy 
foreclosures of real estate and stock withdrawals which necessitated action 
to conserve assets of all the stockholders. 

George W. Wagner, State Supervisor of Building and Loan Associa- 
tions, was named receiver by Circuit Judge C. A. Hendricks. 


Federated Capital Corp.—Aitlas Utilities Corp. Makes 
Offer to Acquire Stock.—See latter company .—V. 134, p. 1202. 


Federated Department Stores Corp.—Reduces Dividend. 

The directors have declared a quarterly dividend of 15 cents per share on 
the common stock, no par value, payable July 1 to holders of record June 
21. The company on April 1 paid a dividend of 20 cents per share as 
compared with 25 cents per share on Jan. 2 1932 and on Oct. 1 1931.—V. 
134, p. 3466, 1769. 


Fidelity-Phenix Fire Insurance Co. of New York.— 
Reduces Par Value of Shares.— 

The stockholders on June 7 approved a proposal to change the par 
value of the capital stock from $15,000,000, par $10 to $3.750,000, 
$2 1 mae present share to be exchangeable for one new share.—V. 134, 
Dp. 0044. 


Firemen’s Fund Insurance Co., 
Status .— 

The *‘Wall Street Journal’’ in a dispatch from San Francisco states: 

Complete writedown of portfolio items to quoted prices still leaves the 
Firemen’s Fund Insurance Co. in a comfortable surplus position, while 
portfolio income appears not seriously impaired and sufficient to maintain 
a current position, giving directors a reasonable margin for orderly dividend 
consideration. 

Surplus, after a writedown of portfolio to market values of Arpil 30, was 
approximately $4,500,000. Net proportion of capital and surplus, ex- 
cluding equity in unearned premium reserve, appears to be about $40 a 
share, or about twice the current market quotation. 

Unearned premium reserve at the close of the first quarter this year was 
roundly $13,100,000, the 40% normally regarded as applicable to stock- 
holders’ equity having then been about $17.80 a share. 

The company now is writing approximately the same amount of premiums 
as 10 years ago when the surplus was last at $4,500,000. However, there 
— te $7 500.000 of capitai, as against $3,000,000 at that time.—V. 130, 
p. 4249. 


Ford Motor Co.—$2,000.000 Royalty Suit.— 

Trial of a suit for $2,000,000 royalties and damages brought by Antonio 
F. Pajalich against the company has been opened in the Wayne aeney 
(Mich.) Circuit Court. The suit dates back to 1916-17, when, Pajalic 
claims, while a Ford employee, he invented certain devices for which 
royalties were promised him.—V. 134, p. 3988. 


Fox Metropolitan Playhouses, Inc.—Receivership.— 

The Irving Trust Co. has been appointed equity receiver for this company 
by Federal Judge Julian W. Mack on a petition filed in Federal District 
Court by Henry Spitz of Patterson, N. J., a creditor for $4,000. The 
corporation filed an answer consenting to the receivership. 

The corporation was organized in 1928 and is affiliated with the Fox 
Film Corp., Fox Theatres Corp. and Metropolitan Theatres Supply Co. 
Its authorized capital consists of 50,000 shares ($100 par) pref. stock and 
200,000 (no par) common shares. Its principal business is the operation of 
motion picture theatres, all of which at present have been sublet. 

Foreclosure on $13,000,000 Mortgage Sought for 
Bondholders .— 

The company, which as an affiliate of the Fox Theatres Corp. owns more 
than 100 small theatres that are leased out in New York and New Jersey, 
was made a defendant June 8 in asuit to foreclose a mortgage for $13 ,000,000. 
The petition, entered by Larkin, Rathbone & Terry, attorneys for the 
Central Hanover Bank & Trust Co. and Frederick J. Puller, bondholders’ 
trustees, alleges that the mortgage was given by the defendant on May 1 1929, 
*e According to the petition there are outstanding $12,502,200 in 6%% 
conv. gold notes or bonds and $2,500 in 64% debentures. On Nov. 11 
1931, and again on May 1 1932, there fell due $406 ,321 interest on the conv. 
notes and no payment was made, it is charged. 


San Francisco.— 
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Fourth National Investors Corp.—Larger Dividend.— 
The directors on June 8 declared a semi-annual dividend 
of 60c. per share on the common stock, par $1, payable 
July 1 to holders of record June 16. This compares with 
distributions of 55c. each made on Jan. 1 1932 and on July 1 
1931.—V. 134, p. 2731. 


Fraser Companies, Ltd.—Reorganization Plan.— 

The holders of 6% 3-year convertible collateral trust gold notes will meet 
June 30 to approve a reorganization of the company and its subsidiary, the 
meeepeuee Co., Ltd. The plan of the Fraser Companies, Ltd., provides 
as follows: ; 

(a) Capital Stock.—The reorganization of the capital stock by reducing the 
holdings of each shareholder by nine shares in every ten, leaving authorized 
capital at the same amount, viz., 500, shares of no par value. é 

(b) First Mortgage Bonds.—The exchange of the presently outstanding 
first mortgage bonds for new first mortgage bonds secured by specific mort- 
gage on the fixed assets of the Fraser company, present and future, and on 
all outstanding bonds and shares of Fraser Paper, Ltd., and all outstanding 
shares of Restigouche Co., Ltd., and by floating charge on all other assets, 
— and future, such bonds to mature July 1 1950, to bear interest at 

% per annum from Jan. 1 1932, the first two years’ interest to be suspended 
and be payable in five annual instalments beginning July 1 1937, with in- 
terest on overdue interest at 6% per annum; if the July payment of interest 
for the third year is not paid, then payment of the full interest for the third 
year shall similarly be suspended and such third year’s interest shall be 
payable in five annual instalments beginning July 1 1939, with interest on 
overdue interest at 6% per annum, each bondholder, however, to have the 
optate for common stock in lieu of such third year’s interest at the rate of 
5 shares per $1,000 bond, the interest for the fourth year to be subject to 
similar terms as to suspension and satisfaction, payment of the instalments 
to begin on July 1 1940, the Fraser company to be entitled to anticipate 
payment of any suspended or deferred interest. The sinking fund on the 
new first mortgage bonds shall commence from Dec. 1 1936, at a rate 
similar to that established for the existing first mortgage bonds. 

The new bonds shall be issued in fully registered form, but provision shall 
be made permitting the issue of coupon bonds at a later date. 

The total authorized amount of new first mortgage bonds shall be $15,- 
000,000, of which: 

$8,202,000 are to be issued in exchange for the existing first mortgage 
bonds of Fraser company of same principal amount, with coupons maturing 
on and after July 1 1932. : 

Approximately $2,800,000 are to be issued as security for part of the 
present current indebtedness of the Fraser company. 

The balance shall be issuable subject to restrictions to be included in the 
trust deed, all terms of which shall be subject to approval by the voting 
trustees to be appointed for the common shares. 

(c) Secured Notes.—The issue of $3,000,000 new 6% first morhenee bonds 
of Restigouche Co., Ltd., par for par, in satisfaction of $3,000,000 6% 
secured notes of Fraser company, to be surrendered for cancellation. 

(d) Debentures and Unsecured Notes.—The issue of voting trust certifi- 
cates repressing common shares without par value of the capital stock of 
the Fraser peg be satisfaction of its 

(i) $6,000,000 15-year 614% unsecured debentures and accrued interest 
at the rate of two shares for each $100 of debentures; 

(ii) $500,000 3-year unsecured notes and accrued interest at the rate of 
two shares for $100 of notes. 

(e) Prior Lien Bonds.—The authorization for working capital purposes 
of not exceeding $2,000,000 of 6% 10-year prior lien bonds of Fraser com- 
pany, secured similarily but in priority to the new Ist mtge. bonds. 

(f) Working Capital Provisions.—Provisions to protect the working 
capital position of the Fraser company by prohibition of dividends on capital 
stock except on fulfullment of certain conditions. 

(g) Voting Trust Agreement.—Provision for approval by the lst mitge. 
bondholders of the appointment of voting trustees under a voting trust 
agreement for the purpose of voting upon common shares of Fraser company 
represented by the voting trust certificates issuable to debenture holders 
and note holders under the plan. 

(h) Restigouche Co. Shares.—Provision for the release of the capital stock 
of the Restigouche company from the trust deeds securing bonds of the 
Fraser company, in the event of the Fraser company, exercising its option 
(below mentioned) to surrender such capital stock on or before June 1 1934, 
and, provision for the voting, if so requested, of the capital stock of the 
Restigouche company. by nominees of the holdars of its Ist mtge. bonds, 


until June 1 1934. 
Restigouche Co., Ltd. 


(a) First Mortgage Bonds.—The exchange of the presently outstanding 
lst mtge. bonds of the Restigouche company for new first mortgage bonds 
secured by specific mortgage on the fixed assets of the Restigouche company, 
present and future, and by floating charge on all its other assets, present 
and future, such bonds to be unconditionally guaranteed by the Fraser 
company, as such bonds to mature Feb. 1 1948, to bear interest at 6% 
per annum from Feb. i 1938, the first two years’ interest to be suspended 
and to be payable in five annual installments beginning Aug. 1 1937, with 
interest on overdue interest at 6% ty annum; if the August payment of 
interest for the third year is not paid, an permet of the full interest for 
the third year shall similarily be suspended and such third year’s interest 
shall be payable in five annual installments beginning Aug. 1 1939, with 
interest on overdue interest at 6% per annum, each bondholder, however, 
to have the right to optate for common stock of the Fraser company, in 
lieu of such third year’s interest at the rate of five shares per $1,000 bond, 
the interest for the fourth year to be subject to similar terms as to suspen- 
sion and satisfaction, payment of installments to begin on Aug. 1 1940, the 
Restigouche company to be entitled to anticipate payment of any suspended 
or deferred interest. The sinking fund on the new Ist mtge. bonds shall 
commence from Feb. 1 1937, at a rate similar to that established for the 
existing Ist mtge. bonds of the Restigouche company. 

The new bonds shall be issued in fully registered form, but provision shall 
be made permitting the issue of coupon bonds at a later date. 

The total authorized amount of the new Ist mtge. bonds of the Resti- 
gouche company shall be $4,846,000, of which $1,846,000 are to be issued in 
exchange for the presently outstanding 514% Ist mtge. bonds series A of 
the Restigouche company, of the same principal amount with coupons 
maturiag on and after Aug. 1 1932, and $3,000,000 in satisfaction of the 
6% 3-year secured notes of tae rraser company. 

Provision permitting the Fraser company. at it: opticn on or before 
June 1 1934, to cancel the indebtedness of the Restigouche company, to 
itself and to surrender the capital scock of the Restigouche company, for 
distribution pro rata among the holders of the lst mtge. bonds of the 
Restigouche company, the whole in consideration of the release of the Fraser 
company from its guarantee of the 1st mtge. bonds of the Restigouche 
company, and of cancellation oi the right of the holders of such Ist mtge. 
bonds to optate for common shares of the Fraser company, in lieu of any 
unpaid deferred interest upon the lst mtge. bonds of the Restigouche 
company. 

(b) Prior Lien Bonds.—The authorization for working capital purposes of 
not exceeding $1,000,000 of 6% 10-year prior lien bonds of the Restigouche 
company, secured similarily but in priority to the new Ist mtge. bonds. 

(c) Working Capital Provisions. — Provisions to protect the working 
capital position of the Restigouche company by prohibition of payment of 
dividends on capital stock and of indebtedness to the Fraser company except 
on fulfillment of certain conditions.—V. 134, p. 856. 


Full Share Groups.—Stock Units Offered.—- 


Full Share Groups is the designation of a new unit investment offered 
at $205 by J. Roy Prosser & Co. and consisting of one share of stock of each 
of the following 15 companies: Chase National Bank, Irving Trust, Manu- 
facturers Trust, Empire Trust, Manhattan Co., Continental Bank & Trust, 
Home Insurance, Aetna Insurance, National Liberty Insurance, Home 
Fire Security Corp., U. 8. Fire Insurance, King Royalty Co., West Vir- 
ginia Pulp & Paper Co., Utilities Power & Light Corp. Preferred, and Great 
American Insurance. 

At the price of $205, which is subject to change with the market, a 
Full Share Group yields over 10% at present dividend rates of the compo- 
nent companies. The Group is not an investment trust. 


Gabriel Co.—Earnings.— 
For income statement for three months ended March 31, see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1769. 


General American Investors, Inc.—Reduces Capital.— 
The stockholders on June 6 approved a proposal (a) to change the 
authorized preferred stock from 100,000 shares, pw $100, to 100,000 
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share of no par value and (b) to reduce the capital niqeeone® by out- 
standing preferred stock from $100 to $50 per share. he above action 
permits the company to transfer $50 a share to capital surplus so as to 
permit payment of dividends on the preferred stock. 

The preferred stock will continue to be entitled to cumulative dividends 
of $6 per share and to $100 a share in liquidation and to be redeemable 
at $105 a share and accrued dividends. There will remain unchanged 
also the present charter Pate gee — that there be net assets equal 


to $150 per share of preferred stock before dividends may be paid on the 
common. 


The directors on June 8 voted to defer the quarterly dividend due July 1 
on the pref. stock. The last regular quarterty payment of 1 }4% ($1.50 per 
share) was made on this issue on April 1 1932. 

A letter to the stockholders explaining the reason for the omission of the 
dividend on the $6 cum. pref. stock, says in part: ‘In a letter to the stock- 
holders dated May 4 it was stated that as of April 30 when the proposal 
approved at the stockholders’ meeting June 6 was formulated (to change 
preferred to $6 cum. without par value and fix the stated value at $50 a 
share, transferring $50 a share to capital surplus) net assets of the - 
tion were $14,069,523, equal, after peesies for the debentures, to $89.33 
a Share on the 82,500 shares of preferred outstanding. 

Owing to continued declines in the market value of securities, net assets 
of your corporation at the close of business June 8 amounted to $12,173,081, 
oe $66.34 a share of preferred, which leaves a balance of $47,861 out 
of which preferred dividends might be paid. The preferred dividend which 
would be payable July 1 is in excess of this amount, and the directors, 
therefore, were unable to declare the usual preferred dividend. The recent 
change in capitalization places the directors in ition to consider resump- 
tion of preferred dividends sooner than would have been possible under 
previous form of capitalization. Attention is called to the fact that the 
preferred dividends are cumulative.’’—V. 134, p. 3830. 


General Cable Corp.—New Sales Agreement.— 

Through a recently consummated agreement this corporation has been 
granted an exclusive license to manufacture, use and sell (and to grant 
sub-licenses) throughout the United States, its territories and dependencies, 
electrical conductors embodying the use of Thiokol, an Olefin-Polysulfide 
Reaction product, proof against oil, moisture and ordinary acids and al- 
kalis; also corona resistant. 

Thiokol Corp. is located at Yardville, N. J.—V. 134, p. 3282. 


General Electric Co.—Unemployment Emergency Plan.— 

A plan has been initiated by the Schenectady Works employees, approved 
by their council and re pay mtg 4 voted by a large re of workers, 
increasing the deduction from the earnings of each employing receiving 
50% or more of his normal rate te 2% from June 1 to Aug. 31, instead of 
the 1% provided in the original announcement of the unemployment 
emergency plan effective Dec. 1 1930. The increased amount which will 
be realized for the purpose of pone ee beng relief payments to employees 
will be matched by an equal contribution by the company. his applies 
only to the Schenectady shop organization and does not affect any other 
part of the company’s organization. 

Up to May 21 this year, 21,745 employees of the company at large, in 
all factories, had received payments at various times under the unem- 
ployment emergency which was declared in effect Dec. 1 1930. These 
employees have received a total of $2,490,000, one-half of which has been 
contributed by employees who are earning 50% or more of their normal 
EY ae cS one-half of which was contributed by the company.— 

P is .- 


General Empire Corp.—Ailas Utilties Corp. Makes Offer 
to Acquire Stock.—See latter company .—V. 134, p. 3988. 


General Printing Ink Corp.—Common Dividend Omitted. 
—The directors on June 7 decided to omit the quar. divi. 
ordinarily payable about July 1 on the common stock, no 
par value. On April 1 last a distribution of 25 cents per 
share was made on this issue as against 50 cents per share on 
Jan. 1 1932 and 62% cents per share each quarter from 
July 1 1929 to and inel. Oct. 1 1931.—V. 134, p. 3467. 


General Motors Corp.—Sales for May Fall Off.— 

May sales of General Motors cars to consumers in the United States 
totalled 63,500 as against 81,573 in April and 122,818 in May a year ape. 

May sales of General Motors cars to dealers in the United States totalled 
60,270 as against 69,029 in April and 136,778 in May a year ago. 

Mah sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totalled 66,739 as against 78,359 
in April and 153,730 in May a year ago. 

Below is a tabulation of General Motors monthly sales for 1929, 1930, 
1931 and 1932 to date. The figures are segregated to show: (1) Sales 
of General Motors cars to consumers in the United States; (2) Sales of Gen- 
eral Motors cars to dealers in the United States and (3) Total sales of Gen- 
eral Motors cars to dealers in the United States and Canada plus overseas 
shipments. 

Sales to Consumers in United States. 























1932. 1931 1930. 1929. 
SMOES ics en ae See SO 47,942 61,566 ,167 73,989 
DUN oo. sos a eke cae 46,855 68,976 88,742 110,148 
pO RSE are) 48,717 101,339 123,781 166,942 
SINE = iar sobrinus ssn ge Sa 81,573 135,663 2,0 173,201 
OO cai cs eich de ap ax wr ea AEC oe 63,500 122,717 131,817 169,034 
BN eo ckwednewncdeedeace 103 ,30% 97,318 154,437 
} EE RE a Sp 85,0! 0,147 147,079 
SSE ae ae 69,876 86,426 151,722 
ES ip a Ee 1,740 5,805 124,723 
| So eee 49,042 57,757 114,408 
OE SEES EES 34,673 41,757 68,893 
eae eee 53,588 57,989 44,216 
ee 937,537 1,057,710 1,498,792 
Sales to Dealers in United States. 

3% 1932. 1931. 1930. 1929. 
NN ent | ema ieuti 65,382 6,681 94,458 95,441 
TR ns ew stem 52,539 80,373 110,904 141,222 
2 oon dt cade dig ae wee 48,383 98,943 118,081 176,510 
fo” Re ee ee 69,029 132,629 132,365 176,634 
DE Ss iso cducd mda aun ee 60,270 136,778 136,169 175,873 

ai es ee Ae coe Ae ,270 87,595 163,7 
eS Se Re SE 78,723 70,716 157,111 
SE RES AS 62,667 76,140 147,351 
PEER TE AE 47,895 69,901 127,220 
ec 21,305 22,924 98,559 
EE REE EEE 23,716 48,155 39,845 
WGN 3 bk ck wcocecnoes 68,650 68,252 36,482 
Bek eRe: Ps ae ieee ap 928,630 1,035,660 1,535,852 

Total Sales to Dealers in U.S. and Canada Plus Overseas Shipments. 

1931. 1930. 9. 
January 89,349 106,509 127,580 
February 96,003 126,196 175,148 
Ne onc smwdaane 119,195 135,930 220,391 
po ree Sacer 154,252 150,661 227,718 
i eel 153,730 147,483 20,277 
NO. « as 111,668 97,440 ,754 
Ee 87,449 79,976 189,428 
August - -_- 70,078 85,61 168,185 
September - 58,122 78,792 146,483 
October 25,975 28,253 122,104 
November 29,359 57,257 60,977 
December 79,529 80,008 40,222 
| ae ee 1,074,709 1,174,115 1,899,267 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cad- 
lac passenger and commercial cars are included in the above figures. 


Stockholders Number 359,046.— 


The total number of General Motors common and preferred stockholders 
for the second quarter of 1932 was 359,046 compared with 345,194 for the 
irst quarter of 1932 and with 285,655 for the second quarter of 1931. 
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There were 341,490 holders of common stock and the balance of 17,556 
represents holders of preferred stock. These figures compare with 327 ,871 
common stockholders and 17,323 preferred for the first quarter of 1932. 

The total number of stockholders of both classes by quarters since 1917 


‘ollows: 
. First Second Third Fourth 
Yer. Quarter. Quarter Quarter. rter 
SLRS SEI a re 1,927 2,525 2,669 2,920 
RL ix aled ap be be co Wen diese 3,918 3,737 3,615 4,739 
ee iis id dae ime wake & 8,012 12,523 12,358 18,214 
a acing, Gi saa eid a wie tS 24,148 26,1 31,029 36,8 
ha NR SE 49,035 59,059 65,324 66 837 
13s + a ‘ 70,504 72,665 71,331 65,665 
| Reg IS Ee 67,115 67 417 68,281 68 ,063 
3 = ki i ga a EI or 70, 71,382 69 428 66 .097 
slg ea Se 2 SEIS 60,458 60,41 58,118 50,917 
ea site pce woe ec 54,85 ,097 47 ,8°5 50,< 
a a yi jas a at eile 56,5 57 ,595 57,190 66, 
cs Scot acannon. ce sais meio 72,9) 0,399 71,682 71,185 
ta i in bar esele ie kab ee 105,363 125,165 140,113 198, 
I aos agian oo calle ee iene te 4 3 4 249,175 263 ,528 
SE os on cs oh a'enionen op oe aoa ryt ate 285,655 293,714 313,117 
1932 ...----------0--- 


345,194 x359 ,046 
x Preferred stockholders of record April 2 1932, and common stockholders 
of record May 14 1932.—V. 134, p. 4165. 


General Theatres Equipment, Inc.—Cifs. Off List.— 
Notice has been received by the New York Stock Exchange from the 
attorneys for the recevers of General Theatres Equipment. Inc., that they 
will not authorize the continuance of transfers in New York City after the 
close of business on June 7 1932. Further gottee has been received that 
the transfer agent will be maintained at 327 So. LaSalle 8t., Chicago, Ill.. 
and for the time being the Continental Bank & Trust Co. of Chicago will 
continue to act as registrar.—V. 134. p. 3282. 


Goldblat* Bros., Inc.—Quaterly Dividend.— 

The directors recently declared the regular quarterly cash dividend of 
37 %c. a share on the common stock, no par value, payable July 1 to holders 
of record June 10. The stockholders have the privilege of accepting ad- 
ditional common stock at the rate of 10% per annum (2%% quarterly) 
in lieu of cash. A similar distribution was made on Jan. 2 and on April 1. 

tuividends were paid on this issue at the rate of 37 4c. a share in cash 
r 1%% in ee stock from April 1 1929 and to incl. Oct. 1 1931. 


—V. 134, Dp. 
Gorham, Inc. (& Subs.).—Earnings.— 
Years Ended Jan. 31— 1932, 


1931 1930. 
$1. 437, 427 $2,368,120 


Gross profit from sales___..-.-.---- $72 :999 
Sel 1,339,357 1,713,848 2,051,898 


, admin. & general expenses _ _ 





























Loss from operatiors_------------ $466,358 £2 6,421 prof$316,222 
Other income credits _ -___-....------ 55,631 81,201 111,165 
(ESA yg a a a Drage Sg $410,727 $195,220prof$427 ,386 
Interest on notes payable, &c________ cieetaacl 5,775 32,846 
Prov. for doubtful accounts receivable 68,125 15,150 22,498 
Other charges - - -- -- -- -- 3,020 7,352 8,971 
Provision for price reductiions, &c_- Bt he ae: ee nee 
Loss incurred during year on invest. 
in Maier & Berkel-Gorham, Inc.___ } < S Bee ee ee 
Provision for res. for contingencies _ _ _ Oe ee Sa 
AG TUBS dak ks So sin ong oe Se GEe $1,316.11 $384, 198prof$363 072 
Excess of stated value of $3 cum. pref. 
stock purchased & retired, over cost 
I gus BS anlcae na ho dinacae 421,580 195,212 166,510 
TE. iit ce cngeedawewsn Geeta $188,986 sur$529, 582 
Dividends paid or payable_-..---_-_- 65.687 280,442 238,103 
Add. prov. for loss of rental_...._._. SS ee ae 
Other profit & loss charges. -...-..-- 66 937 ee Slee 
ahaa eben arinns $1,049,355 "$474, 006 sur$291,479 
Surplus at beginning of year_-_-_------ 819,299 1,293,305 1,000,000 
ba pnd to a = unused balances ah ees 
Reduct. of staucd yal, of com. A& B 
aie Mlda dus we cranes oe entianie ohms ~~ fo Saree ee ee 
Total surplus-_----_.------ ------ 2,700,605 $819,299 $1,347,524 
Additional provision for loss in con- 
nection with subleasing cf 47th S*. 
WING oe eu + Con ees 6 eben.) - tee > oe 54,219 
Surplus at end of year_........---.- $3,700,605 $819,299 $1,293,305 
Balance Sheet Jan. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Liabiltttes— $ 
GOR sitnwidinscs 532,719 473,095| Accts. payable & 
Ctfs. of deposit...  --.---- 200,000; accruals. ------ 182,676 351,989 
U.8. Lib. Ln. bds_ 104,103 128,789 | Dividend payable, ------ 65,986 
Invest.inaffil.cos. 279,911 100,815 | Franch. tax of sub. 
Notes receivable.-| 648,672 77,654| co.,estimated.. ------. 10,729 
Accts. receivable_ 756,625 | Res.forconting-.. 800,000 --.-.... 
Mdse. inventories - 7,438,585 8,079,421 Reserve for loss in 
Treasury stock... ------ 405 connection with 
Good-will_------- 1 1 subieas’g of 47th 
Furniture, fixtures, Sarees C6008.... 2 cmeace 49,852 
property, &c... 375,772 y464,400) Lease deposits. --- 1,442 4,583 
Deferred charges - - 92,659 101,894 | $3 cum. pref. stock 3,837,700 4,400,000 
Common stock..x 750,000 4,680,661 
I i ar ects se 3,700,605 819,300 
eee Ccbi cata 9,272,423 10,383,100 y a 9,272,423 10,383,100 





x Represented by 125,000 shares class A stock and 25,000 shares class B 
stock, both of no par value. y After depreciation and amortization of 
$353,569. z Notes and accounts receivable only.—V. 133, p. 809. 


Grand Union Co.— May Sore Sales. cos 

Four Wecks Ended— 32. April 30°32 May 28 '31. 
Ge ha aw cd aenh bee -secupenesens Me "i 510 $2,325,141 $2,686,572 
—V. 134, p. 3645. 


(W. T.) Grant Co.— May Sales Of — 


Decrease. | 32-5 Mos.—-1931 
$6,095,639 $6, 806, 131 $510,492) $26: 9901 257 $26, 798, 796 
—V. 134, p. 3467 


Great Atlantic & Pacific Tea Co.—Sales.— 

The company estimates sales for the four weeks ended May 28 1932, at 
$72 432,886 comparing with $81,053,595 for the like period of 1931, a de- 
crease of $8,620,709 or 10.6%. 

Tonnage sales for the four ‘weeks’ period are estimated at 437,687, against 
443 ,449 in the 1931 period, a decrease of 5,762 tons or 1.3%. 

Average weekly sales for the four weeks’ period are LL 2 DF at $18,108,- 
222 comparing with $20,263,399 in the 1931 period, a decrease of $2,155,177. 
Average weekly tonnage sales were 109,422 against 110,862 in similar 
period of previous year, a decrease of 1,140 tons. 

Estimated sales for 13 weeks ended May 28 1932, without consideration 
of change in number of stores during the year, totaled $233,713,742 as 
compared with $270,822,210 for the like period of preceding year, a de- 
crease of $37,108,468 or 13.7%. Estimated tonnage sales were 1 .380, 599 
against 1,452,978, a decrease of 72, 379 tons or 4.9%.—V. 134, p. 3830 


Greif Bros. Cooperage Corp.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about July 1 on the class A common stock. From Jan. 2 1931 to 
and incl. April 1 1932, quarterly payments of 40 cents r share were 
made on this issue as against 80 cents per share previously.—V. 134, p. 1771. 


Grouse Mountain Highway & Scenic Resort, Ltd. 
(Canada).—Interest Deferred.— 
Bondholders have agreed that interest and sinking fund 
from June 1 1932, to June 1 1933, inclusive, may be 
1946, and that interest 
be reduced from 644 to 





Increase. 
$192,461 


Payments due 
Post: nid until aes 4 

able Dec. 1 1933, June 1 and pee, A, 1934, 

% on the 644% first mortgage bo: 
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Great Western Sugar Co. (& Subs.).—Zarnings.— 





Consolidated Income Account Years Ended Last Day of Febr s 
1931-32. 1930-31. 1929-30. 1928-29 

Doge pretence: .ccescss © gclee 10,805,856 .192,863 10,080,363: 
Profits from operation... $822,289 $1,311,705 $8,031,427 $10,548,000 
Other income-_-_-_-.---- 97,863 184,579 286,653 199,877 

Total income-______-_-_ $920,152 $1,496,284 $8,318,080 $10,747,877 
Int. on money borrowed 119, 5 63 y 
Deprec. of plants & RR_ 1,806,767 1,788,628 1,714,810 1,706,777 
Federal taxes____..__-- 10,471 32,307 715,373 1,064,900" 





Balance, surplus ___loss$1 ,016,623 loss$489,418 $5,810.267 $7,785,704 
Previous surplus_-_-_---_- 31,434,173 35,493,591 35,773,324 34,077,624 


Total surplus_______- $30,417,549 $35,004,173 a. 5 591 $41,863,324 
Deduct—Pref. divs. (7%) 1:050,000 1.050.000 050,000 1, ,000° 
Common dividends-- - _-_--- y2,520,000 x5’ 040.000 5,040,000 








Profit and loss______- $29,367,549 031 ee $35,493,591 $35,773,324 
Shs.com. outst. (no par) 1,800,000 1,800,000 1,800,000 1,800,000 
Earns. “¥ sh. on com.__ Nil Nil $2.64 $3.74 


x $2.80 per share. y $1.40 per share. 
Consolidated Balance Sheet as of my Day of oon 


Assets— 3 1929. 
Plants, RR. equip., &c_$43, oe, 929 $42, an 664 $41,872,385 $41,102,140. 
Investments (stocks) ___ 4,000 4,000 4,000 
DE Sai Sepa games 4,464, 564 iy 513, "885 $ i. = 5, 275. 758 
Accts. & notesreceivable 2,251,251 1,653 ,047 100.753 2,961,394 


Ref. sugar & by-products 21,766, ‘480 ef 877,575 28: 692,519 23,989,125. 
Beet seeds & supplies... 3,189,996 3:034:175 4.360.965 





Prepaid expense - - - - ___ 993 ,632 1 489,026 1,366,994 925,117 
I pan Per Te ede $75,715,852 $88,536,372 $82,556,220 $77,810,889 
Liabilities— 

Preferred stock _ - -____.$15,000,000 $15. 000,000 Sts. 000,000 $15,000,000 

Common stock _______- x15,C00,000 15,000,060 15,000,000 15,000,000 

ee es 2 ee 13°900 000 y Bh ESE 

Accounts no ho &e_-- 1,169,629 1,102,555 1,065,395 1,053,893 

Accrued Federal taxes... ...... } £.«.---- 715,006 1,063,908 

Unclaimed dividends -_- 2,489 eee. pea So ee 

Depreciation reserves... 14.676,184 12,897,389 11,182,228 9,519,765 

Res. for def. mfg. cost__ Ol .. aes 100,000 400,000 

ee A eS 29,367,549 31,434,173 35,493,591 35,773,323 





SN a ne $75,715,852 $88,536,372 $82,556,220 $77, Pitt 889 
x Represented by 1,800, 000 shares, no par value. —, Ish, p. 4165. 


Harriman Investors Fund, Inc.—Decreases Dividend .— 

A quarterly dividend of 75 cents per share was recently declared on the 
capital stock, no par value, payable June 1 to holders of record May 31. 
This compares with quarterly distributions of $1 per share made from 
Sept. 2 1930 to and incl. March 1 1932.—V. 131, p. 3716. 


Hazeltine Corp.— Wins Paient hte 


A decision rendered by the Circuit Court of A ls for the Second 
Circuit affirms the decision of Judge Woolsey of the Federal District Court 
of New York, holding — Corp. of America broadcast receivers ‘‘Radiola 
ie. and “Radiola 17” to be an infringement of Hazeltine patent No. 

1,533,858, owned by Hazeltine Corp. The Hazeltine pea is now entitled 
to proceed with an ges ae — Radio Corp. of America for recovery 
of profits and damages er, Vice-President of Radio Corp. of 
America in charge of patents, states: 

Radio Corp. of America has not produced or sold such receivers for several 
years and t ey have long since been superseded by the modern screen-grid 
wera receiver and others. The decision consequently has no 

as on radio broadcast receivers currently or recently manufactured 
and sold by the Radio Corp.”’ 


Earnings for Calendar Years (Incl. Subs.) 











. A 1930. 1929. 1928. 
BRevelties..... 6s. sess $584,974 $1,172,409 $919,835 $608 ,653 
Other income_ - -------_ 38,132 32,551 28,233 «16,155 

Total income______-- $623,106 $1,204,966 948,068 $624,808 
Expenses and taxes__-- 522,358 ,309 434,723 224,277 
Res. amort. of patents _-_ 277,010 274,147 272,118 241,152 

Mest geet... ...... somad) <9 262 $397,504 $241,226 $159,379 
Dividends SS Sere 261,263 306,250 175,000 175,000 

oc eh aan nh $1.50 $1.75 $1.00 $1.00 

Surplus -----________loss$437,524 $91,254 $66,226 $15,621 
Shs. cap. stk. outstand- 

ing (no par)__._.._-- 175,000 175,000 175,000 175,000 
Earned per share- - _-_- pe Nil $2.27 $1.38 $0.91 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Lia i ittes— 1931. 1930. 
Pats., pat. marks, Capital stock and 

tr. -marks, &c__x$2, 042,016 $2, ais. 841 ER y32,939,804 $3,380,281 
Furn. & equipment 17.613 8,971 | Accounts payable_ 69,184 92,929 
Investments -_-.-_ 608 ,942 658° 345 Fed. income tax... = —____-_-_ 50,85} 
Notes & accts. rec_ 159,828 392,773 
CN ce ietenta ees 92,652 84,939 
Subs. on cap. stk_ 57,893 36,805 
Se ET. ety. stun 683 
Cost of stk. purch_ 14,500 14,500 
Accr. int. receiv_-_ eS eee 
Sundry deps., rec. 

& prepaid exps_ pe gree eas 

rs 6 60 ee $3.0 008.9 987 $3, 524, 062 Fs es $3,008, 987 $3.5 524. 062 





x After allowance for amortization of $2,119,058. y Represented by 
175,000 no par shares.—V. 134, p. 3647. 

Home Insurance Co.—To Reduce Par Value.— 

The directors have recommended a reduction to $12,000,000 from $24,- 
000,000 in the capitalization by changing the par value of the capital stcck 
from $10 to $5 a share. 

The directors except that dividends at the present $2 annual rate can 
be continued on the reduced par value. 

Dividends on the new stock, as and when declared, will be payable 
the first day of February, May, August and November, a month later 
than on the old capitalization. 

Comparative Balance Sheet. 
Jan. 1°32. Dec. 31'30. 
$ $ | Liabilities— $ s 
CE ca cucu ckss 8,386,363 4 700,856 | Cash capital._._.. 24,000,000 24,000,000 


Govt. bonds- -- ~ { 8,823,380| Res. for unearned 
State & prov.bds;20,191 2112; 3,693, 980; premiums__-- 38,710,887 40,721,992 


Jan.1'32. Die.31'30. 


Cty .& mun. bds. } { 13,453,122 Res. for losses _ . 6,496,118 6,750,960 

Railroad bonds. ( 12'064,750| Res. for unpaid 

Ind. & oth. bds_ | 7,674,460 reinsur. prems 981,268 

Railroad stocks _ }72,214,938/ 21,647,200 Res. for taxes 1,750,000 

Bk. & tr. co. stks 1,562,470 | Res. for miscell. 

Ind. & oth. stks_ 27,891,064; accts. due and 

Prems. in course SS Ee eee 200,000 
ofcollection_. 9,884,816 10,715,960) Res. for deprec. 

Accrued interest 542,550 655,715! in securities._ 25,000,000 --_---- 


Other admitted | Res. for all other 





onbte. cicic 1,028,139 1,013,168; claims------- 2,582,320 Papers ss 
Res. for conting. 

& dividends_._ 1,200,000 5,000,000 

| Net surplus__.- 14,258,594 37,491,906 

geen 112,247,919 116, aes, CGR) Tete. sco. os 112, 247, 919 116, 896,125 


—V. 134, p. 1967. 


Hook Drugs, Inc., Indianapolis.—Omits Dividend.— 
The directors recently decided to omit the quarterly dividend usually 
able about April 1 on the common stock. In each of the three ~~ 
~— ing quarters a dividend of 12% cents per share was made, while 
April 1 1930 to and incl. A 1 1931, quarterly distributions of 25 Gente 
= one “0 made, a, dition, al % yok dividend was paid on Oct. 1 
—Vv. yo 
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Hotel La Salle Co., Chicago.— Receivership.— 

A creditors bill was filed June 3 in the U. 8. District Court at Chicago 
by the Beatrice Creamery Co. against the Stevens Hotel Co. and also 
against Hotel La Salle Co. asking for the appointment of a receiver. An 
immediate hearing was had before Judge James H. Wilkerson and the con- 
sent of both corporations being filed, Ernest J. Stevens was appointed 
receiver of both corporations with the power to operate the respective hotels. 

The grounds alleged for the appointment of receiver was that each of the 
hotel corporations had a number of current bills pending, some unpaid 
taxes, and interest on bonded indebtedness and retirement oblizations 
accruing in the next several months which the corporations will not be able 
to meet, also that the hotel business at the present was not good due to the 
existing depression and slowing up of travel.—V. 119, p. 2537. 


Houdaille-Hershey Corp.—Dividend Action Deferred.— 

The directors on June 9 deferred action on the quarterly dividend of 62% 
cents per share due July 1 on the $2.50 cum. conv. class A stock (no par 
value) until the July meeting of the board. 

Claire L. Barnes, President, states that while it was not considered neces- 
sary to omit the dividend which is cumulative, due to the immediate busi- 
ness uncertainty and unsettled world conditions it was thought advisable 
to await further developments. He said that the directors expected to 
take definite action at the July meeting. 

The last regular quarterly peynent of 621% cents per share was made on 
the class A stock on April 1 1933.—V. 134, p. 3648. 


Humble Oil & Refining Co.—To Pay Bonds.— : 
This company, controlled by the Standard Oil Co. (New Jersey), will 
ay off on the maturity date, July 15, this year, the issue of 544 % detenture 
nds, of which $22,761,000 was oustanding at the end of last year. There 
are still outstanding the 5% debentures bond, due in 1937, amounting to 
$20,183,000 at Dec. 31 1931.—V. 134, p. 3989. 


Incorporated Investors.— Sales— Stockholders Increase.— 
Sales of Incorporated Investors during May were the second largest for any 


month this year and were oly 2% below the April peak, according to Cecil 
E. Fraser, Treasurer. Approximately 60% of sales last month were to old 
shareholders. 


The number of shareholders increased to a new hizh record of 17,595. 
The net gain of 211 sharenolders last month approximated the April in- 
crease of 216, making a total gain thus far in 1932 of 943.—V. 134, p. 3468. 


Independence Fund of North America, Inc.—New 
Directors .— 


Alfred W. Erickson, Ellery W. Mann and Edward A. St. John have been 
elected directors.—V. 133, p. 810. . 


Insull Utility Investments, Inc.—Court Orders Audit 
of Company’s Books.— 


Federal Judge Walter C. Lindley announced June 7 that a complete 
audit of the affairs of the company was being made under the supervision 
of the receivers and the Federal court. Pending completion of the audit, 
the court postponed until June 22 the decision on the petition of two 
attorneys for noteholders seeking to intervene in the proceedings. Judge 
Lindley stated that ‘this court has taken steps, together with the receivers, 
to make a complete audit of all the assets, transfers, money payments 
and transactions of the company for the last two years. 

“If there is any personal liability on the part of the officers or the directors 
of the company, the receivers will take steps to institute proper suits. 
However, it is one thing to discover persona] liability and another to recover 
the assets. I have frequently interrogated the receivers as to whether it 
would prove embarrassing to them if they found cause to bring action 
against any person connected with the management or others. They have 
satisfied me that they are entirely independent and will perform their full 
duty.’’-—V. 134, p. 4166. 


Insuranshares Certificates, Inc.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend ordinarily 
Payable on the no par common stock about June 15. In each of the two 
preceding quarters, the company paid a dividend of 7 cents per share as 
against 10 cents per share previously. —V. 134, p. 3831. 


International Match Corp.—Trustee 
A ppointed—Rehabilitation Planned.— 


The work of rehabilitating the corporation began June 1 before Federal 
Referee Oscar W. thrhorn after creditors elected the Irving Trust Co. 
trustee in bankruptcy to succeed itself'as receiver. James N. Rosenberg, 
Counsel for the trustee, outlined the plan of procedure in conserving assets 
of the company. The first steps of the trustee will be as follows: 

To take over foreign properties of the bankrupt. To accomplish this 
directors of International Match will meet in a few days and by omnibus 
resolution will turn over all the properties to the trustee, the Federal court 
having no jurisdiction where foreign properties are concerned. 

To institute immediately litigation against four banks for the recovering 
of 350,000 shares of Diamond Match common stock, held by the banks as 
collateral on a three-month loan of $3,800,000 which matured on May 27. 
The banks are restrained from selling this stock by a court order effective 
until two weeks from to-day. 

To conclude a settlement with the Turkish government whereby Inter- 
national Match is relieved from paying $1,500,000 to the government as 
pass of a $10,000,000 loan. Negotiations are being conducted whereby 

nternational Match will give up non-interest bearing notes of the Turkish 
government maturing until 1938, retaining $14,500,000 of notes maturing 
at intervals of six months from 1938 to 1954 instead of $17,000,000 of notes 
as originally planned. 

To issue trustee certificates in the amount of $250,000 for expenses in- 
curred and to be incurred by the Irving Trust Co. and its counsel in the 
proceedings. Mr. Rosenberg asked the referee to defer his decision on this 
Part of the plan, but the preceding three parts of the trustee's initia! plan 
of action were all approved.—V. 134, p. 3989. 


International Power & Paper Co. of Newfoundland, 
Ltd.—Earnings.— 
Calendar Years— 


1931. 1930. 
I rh wk eas a @ mali mane $9,493,192 $8,822,995 
Cost of sales & expenses, after deducting miscel- 


in Bankruptcy 




















OEE SN cule wnaee PNET ISG 0S 6,639,673 5,749,399 
I NNO Ss okt on cata nd bance cous $2,853,519 $3,073,596 
TIGR WEES OE DEORE... 6 oc cc ce ecticsecnnasswen tee Coe ee 
NN sg asco els ect n e-h eh tlle $2,923,253 $3,073,596 
Interest on Ist mortgage bonds.-_--.--.----.---- 243 ,300 243,300 
Debenture & other interest.-............--.---. 1,415,331 1,324,451 
Depreciation & depletion... ..........-.------- 626,342 737 554 
TCS ie Se an wadwe umeie 3,649 3,649 
Balance added to surplus.........----------- $634,630 $764,641 
i oe anneal 2,517,786 1,753,145 
a Re mame ON mY 
Consolidated Balance Sheet, December 31 1931. 
Assets— Liabiitites— 
DEES, cccctivinedoded $41,275,382 | Funded debt-___....-.....- $24,233,755 
SE oe ssecacnaee 10,000 | Bank loan secured - - - ,800, 
ee ais 255,264 | Accounts payable. - - 453,457 
Accounts receivable.......-. 1,279,669} Accrued interest - - - - si 444,763 
Inventories & advances for Due Intl. Paper Co_.....---- 1,769,115 
woods operations_____.--- 6,096,377 | Deprec. on plants & properties 1,976,337 
Deferred assets & expenses - - - 692,593| Deprec. on woods improve- 
ments and equipment. - --- 294,313 
Depletion timberlands- ----- 644,877 
Other reserves. .----.....--. 284,680 
5% preference shares. .-.-..-- 10,122,320 
Common shares. -.-.......-- 2,433,250 
Special debenture reserve 
under company’s charter... 2,500,000 
Earned surplus..-........--. 652,417 
Tete. .ccidcaddbtvatdeded 660,000,986: -TBetdl. ccccécuvecesvccued $49,609,284 


—V. 134, p. 3284. 
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International Mercantile Marine Co.— New Directors.— 


Howard Bruce and John M. Perry have been elected directors to succeed 
J. P. Morgan and Charles Steele.—V. 134, p. 4166. 


Inter-Southern Life Insurance Co.—T°o Be Reorganized. 

The Kentucky Home Life Insurance Co, it is announced, will be organized 
soon, With capital and surplus of not less than $1,000,000, to acquire the 
assets and business of Inter-Southern Life Insurance Co., in receivership 
since April 8. Judge H. Church Ford, of Franklin County (Ky.) Circuit 
Court, before whom the receivership motion was filed, has authorized the 
project, which was recommended by receivers.—V. 134, p. 3107. 


Interstate Department Stores, Inc.—Sales for Meg. 
Period End. May 31— 1932—M 9: Mos.—1931. 


onth—1931. 1932—5 
Sales of owned depts_-. $1,748,438 $1,980,447 $7,175,222 $8,432,835 
—-V. 134, p. 3648. 


Intertype Corp.—Dividend on 2nd Pref. Stock Deferred.— 
The directors on June 7 declared the usual quarterly divi- 
dend of 2% on the 8% cum. Ist pref. stock, par $100, pay- 
able July 1 to holders of record June 15, but took no action 
on the semi-annual dividend of 3% due July 1 on the 6% 
cum. conv. 2nd pref. stock, par $100. The last semi-annual 
payment on the latter issue was made on Jan. 2 1932.— 
V. 134, p. 3285. 


Investment Co. of America.—To Acquire Stock of 


American Capital Corp.—Trustees Resign —Contract to Be 
Canceled .— 


A letter has been sent to the shareholders by members of the advisor 
board, which discusses a transaction looking toward consolidation of th 
company with the American Capital Corp., domiciled in Los Angeles, and 
Pacific Southern Investors, Inc., which is a recent merger of the Pacific 
Investing Co. of Los Angles and the Southern Bond Share Corp. of 
Birmingham, Ala. These trusts have investment funds totaling $12.500,000 

The first step is the proposed purchase by the Investment company of 
75,000 shares of American Capital B stock, carrying with it a three year 
option on 65,000 additional shares. Exercising of the option would give 
the investment company a 19% interest in American Capital Corp. B 
stock which, in turn, controls Pacific Southern Investors. It is felt that 
19% interest in the class B stock would assure virtual working control and 
it is surmised that this interest might be increased. 

The Investment company fund has been entirely in cash and Govern- 
ment securities for six months. If the transaction becomes effective, the 
interests of E. E. Maccrone & Co. will pass to J. B. Lovelace, fromerly a 
= in Maccrone & Co., and Mr. Lovelace will become President of the 

nvestment Company of America. 


The ‘“‘Wall Street Journal’ in a dispatch from Detroit says: 
To insure resumption of activity and unanimity of policy by management 
of Investment Co. of America, the advisory board is recommending a plan 
for consideration of stockholders. 
It is proposed to purchase 75,000 American Capital Corp. class B com- 
mon shares at $4 a share; to have an option on an additional 65,000 shares, 
which may be purchased at any time within three years at the same price 
lus interest from the date of purcnase of the original lot; and to retire 
nvestment Co. of America debentures in the company’s treasury, also 
additional debentures when and if acquired. 

E. E. MacCrone and C. J. Collins are to retire as trustees, and Mr. 
MacCrone is to retire as a member of the advisory board. R.B. Renfrew 
is to be elected trustee, the other trustee to be elected later. 

A fiscal aapacy contract between E. E. MacCrone & Co. and Investment 
Co. of America is to be canceled, and the contract between the latter and 
the Investment Research Corp. is to be cancelled or continued on a month- 
to-month basis, at a reduced monthly fee. 

J. B. Lovelace, trustee and original signer of the trust indenture, is to 
become President. 

American Capital Corp., an investment trust, has the following capital 
structure: 30,3 iy preferred, 102,450 junior preferred, 110,472 class A 
and 632,662 class B shares. No debentures or similar obligations are out- 
standing. The A and B stocks have full voting power, except upon certain 
defaults. Dividends are not being paid on the junior preferred and if 
omitted for a year that stock will have voting power. The June 1 dividend 
on the prior preferred is being passed. The class B stock has no present 
asset value, and would have value in liquidation only in event of substantial 
increase in market value of securities owned. 

Proposed plan involves a transaction between E. E. MacCrone & Co. 
on one side and Renfrew & Lovelace on the other. MacCrone & Co. own 
116,286 warrants issued by Investment Co. of America, 61,480 of which will 
be exchanged for 75,000 American Capital Corp. class B common shares, 
now held by Lovelace & Renfrew. It is this 75,000 shares which the 
Investment Co. of America is to purchase. MacCrone & Co. will have an 
option to exchange the remaining 54,806 warrants for 65,000 American 

.—— Corp. class B common shares which in turn will be subject to option 
of Investment Co. of America.—V. 134, p. 1037. 


Investment Corp. of Phila.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, payable June 15 to holders of record June 1. This 
compares with quarterly payments of 50 cents per share made from March 
16 1931, to and incl. March 15 1932.—V. 134, p. 1383. 


Investors Corp., Providence, R. I.— Defers Dividends.— 

The directors have voted to defer the quarterly dividends due July 1 
on the $6 cumul. 2nd pref. stock, no par value, and on the $6 cumul. conv. 
pref. stock, no par value. The last quarterly payment on these issues of 
$1.50 per share was made on April 1 1932.—V. 134, p. 3990. 


Island Creek Coal Co.—Coal Mined (Tons).— 


rie April. March. Fareny, Jan . 
RS i a a aig insula 246,172 244,243 327,707 274,145 285 245 
SESS alae ae, 336,262 300,349 332,220 285,901 375,078 


Jewel Tea Co., Inc.—Sales Continue Lower.— 


Period End. May 21— 1932—4 Wks.—1931. 1932—20 Wks.—1931. 
ee ce te $857,902 $1,094,448 $4,431,496 $5,448.93 
Avge. no. of sales routes_ 1,337 1,303 3 1,391 


ales of the 81 stores of Jewel Food Stores, Inc., a subsidiary, for the four 
weeks ended May 21 1932 were $364,351. 
According to the Bureau of Labor Statistics of the United States Depart- 
ment of taker. retail food prices declined 16.9% between March 15 1931 
and March 15 1932.—V. 134, p. 3648. 


(Mead) Johnson & Co.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 75 cents 
per share on the common stock, no par value, payable July 1 to holders 
of record June 15, but took no action on the extra distribution ordinarily 
payable about the same time. The company in previous quarters paid a 
regular dividend of 75 cents and an extra of 25 cents per share on this issue.— 
V. 134, p. 1774. 

Kelvinator Corp.—%Swues for Infringement of Shaft Seal 
Patents .— 

On May 14 this corporation filed in the U. 8. Federal Court at Oleveland, 
a suit against Domestic Industires, Inc., alleging infringement of 
Patent No. 1,329,348 to Copeland and No. 1,499,740 to Kolbe, relating to 
shaft seals. It is unders that several of the larger electric refrigeration 
companies have recognized these patents by taking licenses under them, 

In the development of small automatically controlled refrigerator com- 
pressors, the problem of a simple, effective and cheap shaft seal was one 
of the most difficult that had to be solved, the company’s announcement 


said. : 
May Shipments 17% Higher.— 
Shipments of electric refrigerators by this corporation during May were 
17% higher than in the same month last year, it is announced.—V. 134, 
Pp. 3648. , 
Kline Brothers Co.— May Sales Higher — 


1932—May—1931 Increase. 1932—5 Mos.—1931. Increase. 
6075.01) fn? 1723 376-288 |$2/451 203 $1,896,830 $554,433 
—vV. s " 
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G. S.) Kresge Co.— May Sales Declined 17%.— 


932—_May—1931 Decrease. 5 Mos.—1931. Decrease. 

$101 058 ,926 $12. 122.843 $2,063,917 |$48, 1905, 153 $55,343,004 $6,637,087 

At the end of May 1932 the company was o rating wit American stores 
and 40 Canadian stores, total of 715 stores.—V. 144, p. 4167. 

(S. H.) Kress & Co.— May Sales. -—— 
193 32— May—1931 . Decrease. 932—5 Mos.—1931. Decrease. 
85, 125,610 $5,468,867 343 ,257 's24" 9789, 143 $25,376,396 $1,077,253 
. 134, p. 36 348. 


Kreuger & Toll Co.—Bankruptcy Petition.— 

An involuntary petition in bankruptcy was filed in the New York Federal 
District Court against the co yy June 4. The ——— which alleges 
that the * os ration had assets in this district was filed by Martha Riemer, 
Robert R ne and Nathan M. Goodman, holders of the corporation’s 
5% sinking fund debentures maturing in 1959. The petition sets forth 
that a receiver for the concern was appointed in City Court, Stockholm, 
on May 24.—V. 134, p. 4167. 


Kroger Grocery & Baking Co.—Resignation.— 
Alvin H. Dodd has resigned as Vice-President.—V. 134, p. 4167. 


Lake Superior Corp.—Coupon Not Paid.— 

The June 1 coupon on the Ist & collateral gold 5s has not been paid. 
The indenture provides a 30-day extension for payment of the interest 
before the bonds would become finally in default.—V. 133, p. 3100. 


Lambert Co.—Reduces Quarterly Dividend and Declares 


an Extra of $1 per Share.— 

The directors on June 6 declared a quarterly cash dividend of $1 per share 
“and an extra dividend of $1 per share, both payable July 1 to holders of 
record June 17 1932. The company from April 1 1929 to and incl. April 1 
1932 made regular quarterly payments of $2 per share on the capital stock, 
no par value.—V. 134, p. 3107. 


Lane Bryant, Inc.—May Sales Declined 23%.— 


1932—May—1931. Decrease. 1932—5 Mos.—1931. Decrease. 
$1, mr "suis, ,028 $325,740! $5,374,704 $7,248,979 $1,874,275 
—vV. 1: , 


Lawyers Title & Guaranty Co.—Again Reduces Div.— 
uarterly dividend of $1 per share has been declared on the capital stock, 
ane July 1 to holders of record June 20. Three months ago, a distribu- 
tion of $2 per share was made as compared with 7 ths = share each quarter 
from Jan. 2 1929 to and incl. Jan. 2 1932.—V. 1968. 


(F. & R.) Lazarus Co.—Dividend Rate Reduced. ao 

A quarterly dividend of 10 cents per share has been declared on the 
common ‘seomk no par value, payable June 30 to holders of record June 
20. 


py From Sept. 30 1931 to and incl. March 31 1932, quarterly distributions 
of 12% cents per share were made on this issue. ma, 134, p. 2735. 


(P. T.) Legare Co., Ltd.— Defers Dividend.— 

The directors recently decided to defer the apeneerty dividend due June 1 
on the 7% cumul. s. f. conv. pref. stock, par $100 he last regular quar- 
terly payment of 1% % on this issue was made on March 1 193z.—V. 132, 
Pp. 4766. 


Lehman Corp.—1T70 Decrease Capitalization.— 
President Arthur Lehman, May 25, in a letter to the stockholders, said: 
ursuant to action of the special meeting of stockholders held Oct. 21 

1931, the shares of the corporation’s stock theretofore purchased were 
retired and the outstanding stock thereby reduced to 839.100. shares. 

Since that time the corporation has contined the policy of purchasing 
shares of the corporation’s own stock from time to time, when such shares 
could be purchased at materially less than their net asset value. The 
number of such shares so purchased to date is 150,700, and the average 
cost of such shares to the corporation was a proximately $35.75 per share. 
The fiscal year of the corporation ends on June 30 1932, and the directors 
deem it advisable prior to that date to retire said 150,7 700 shares now owned 
by the corporation, together with any additional shares which may be 
acquired prior to the time of such retirement. The net asset value of the 
capital stock of the corporation outstanding in the hands of the public on 
May 24 1932, valuing assets at market quotations or, in the absence of 
market quotations, at fair value in the opinion of the directors, is approxi- 
mately $50.61 per share. 

A stockholders’ meeting has been called for June 28 1932, at which it is 
contemplated to effect the proposed retirement.—V. 134, p. 4167. 


Lerner Stores Corp.— Me a Sales. — 
1932—Muay—1931. Dec 2—5 Mos.—1931 Decrease. 
$1,952,768 $2,410,232 $457.4 464 
—V. 134, p. 3649. 


$8, ce 045 $10,174,007 $1,285,962 

Lockheed Aircraft Co.—Property Sold.— 

Walter T. Varney, President of the Varney Air Lines, purchased June 6 
for $40,000 the assets of the Lockheed Aircraft Corp., ‘which has been in 
receivership nine months. The purchase was approy ed by the Federal 
Court.—V. 134, p. 2161. 


McCrory Stores Corp.— May Sales Lower.— 

1932—May—1931. Decrease.| _1932—-5 Mos.—1931. Decrease. 

$3,154,647 $3,411,711 $257 ,064|$16,078,798 $16,344,880 $266,086 

At the end of May the company had in operation 241 stores as compared 
with 243 stores in operation at the end of May 1931. 

In commenting on the above results, President C. T. Green stated that 
he had just returned from a two weeks’ trip during which time he had per- 
sonally inspected 53 of the company’s stores, making a total of 100 stores 
inspected by him during the past three months. ‘I found the physical 
condition of our stores greatly improved. The stocks of merchandise are 
clean and the stores I saw were generally in a very healthy condition. A 
great deal of constructive work is being done with the personnel by the 
district managers and economies are being effected wherever possible.”’ 
—V. 134, p. 3649. 


(Arthur G.) McKee & Co.—Smaller Class B Dividends .— 


The directors have declared a regular quarterly dividend of 50 cents per 
share on the class B stock, payable July 1 to holders of record June 20 
Previously, the company made quarterly distributions of 8714 cents per 
share on this issue.—V. 134, p. 1207. 


McLellan Stores Co.—May Sales Decline.— 
1932—May—1931. Decrease.| 1932—5 Mos.—1931. Decrease. 
$1,489,468 $1,859,220 $369,.752| $7,292,863 $7,666,629 $373 .766 
There were 274 stores in operation on May 31 last, comparing with 277 at 
the end of May 1931.—V. 134, D. 3469. 


Mack Trucks, Inc.—Div. Payable from Surplus. 

The directors on June 7 declared a quarterly dividend of 25 cents per 
share on the common stock, ne par value, payable June 30 to holders of 
record June 15. A similar payment was made in each of the two preceding 
quarters. The company has issued the following statement: ‘It was the 
belief of the directors that despite the fact that the company is making no 
current earnings at the present time that witn a surplus of $16,000,000 
accumulated from past earnings, and with cash and government bonds of 
approximately $8,000,000 and net quick assets of approximately $30,000,000 
it would be very unjust to the stockholders not to make this modest dis- 
tribution .""—V. 134, p. 3469. 


Majestic Hotel Corp.—Receivership Asked.— 
a, appointment of a receiver for the corporation, which constructed 
an apartment hotel on the site of the old Hotel peatomsie. Centra 'Park 
West fi from 7ist to 72 St., N. Y. City, was asked J cae 6 in a suit filed in 
a Court by Samuel Brooks and Ried . Schoeler, holders of 
certificates of $10,000, part of a $9,400,000 issue secured by a 


ee oo the pro y. 
the oorpaveiion was unable to meet its current 





6 plaintiff; dec 
debts and that the interest ef certificate holders could be protected only by 
the popeinnest ofa ver. 

The plaintiffs asserted the corporation had failed to pay $282,000 interest 
4 on the pot last Dec. 31 and that the corporation 
some. zee aueate case insufficient to meet these debts and a receiver 
was necessary to avoid danger preferentially 
greated to the detriment of the bondholders, the plaintiffs contended. 
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Manville Jenckes Co.—Auction Sale.— 

Certain properties of the —. no longer useful in the business ’y 
be sold at auction, June 14, at the premises, Weeden St., Pawtucket, R. I 
<a p 


Marlin-Rockwell Corp.—25c. Special Dividend.— 

The directors on June 8 declared a dividend of 25 cents per share on the 
common stock, no par value, payable from surplus on July 1 to holders of 
record June 20. A similar distribution was made on April 1 last, prior to 
which the stock on a $2 annua! basis.—-V. 134, p. 3649. 


Marmon Motor Car Co.—New Directors.— 

F. Barnickol, H. H. Davidson and W. W. Hoagland have been elected 
directors, succeeding A. R. Heiskell, F. B. Johnson and A. O. Smith. 

The new directors, it is understood, represent the recently formed creditors 
committee.—V. 134, p. 4168. 


(Oscar) Mayer & Co., Inc.—Earnings.— 

















Years Ended— Nov. 21°31. Nov. 4 °30. Nov. 30°29. 
Profits on operations_--._......---- $377 ,702 $149,066 $176,146 
Federal and State income taxes __-_- 60,000 23,610 30,500 
Discount on pref. & com. stk3 purch— Cee. eadecs > |. ees 

ETS ESE Oe Ae = $323, 277 $125,456 $145,646 
lst preferred dividends 7%--.----- 26,348 27,575 26,346 
2d preferred dividends 8% ...-.----- 36,262 36,560 37,056 
pr UR he Se eee ik: heen 
Bes. Wee, SSR. occas kee ees 8,500 
Fee, Oe ONE. CER. GR a oc ebb wece oo Swe  Feeaon 1,409 

I is cee aa bane ee $260,617 $59,250 $72,336 
ee ee Oe a 1,225,711 1,166,462 1,094,126 

Balance end of year...........--.- $1,486,329 $1,225.712 $1,166,462 

Comparative Balance Sheet. 
Assets— Nov. 21°31. Nov.29°30.| LAabilittes— Nov. 21°31. Nov.29°30- 
_ | ERNE EN $194,850 $186,212 | Accts. payable... $120,662 $127,294 
Accts. receivable-. 611,483 630,504 | Notes payable__-.  ------ 650,000 
Balances due on | Dividends payable 15,469 16,010 
employ. stk. sub 722 1,486 | Fed. & local taxes. 110,941 71,559 
Inventories_....- 829,569 1,211,043 ist pref. stock..__ 370,600 94,800 
Investments _ _ _ — - 22,451 30,120 | 2d pref. stock - 439,700 457,000 
Prepay ments - ---- 22,326 19,105 Common stock ___ 1,199,700 1,200,000 
Properties_...... 2,061,999 2,063,905 Paco mcacosa 1,486,329 1,225,712 
, 0 a $3,743,400 $4,142,375: Total__.___--- $3,743,400 $4,142,375 


—V. 128, p. 3364. 


Mayflower Associates, Inc.—Transfer Agent.— 
The City Bank Farmers Trust Co. has been appointed transfer agent 
effective June 15 1932 for 400,000 shares no par value capital stock.—V. 134, 


p. 2922. 
Melville Shoe Corp.— May males Decine 2 20. 2 To — 
1932—May—1931. Decrease. | 

$2,093,451 "2. 797 ,666 $704,215 | $8, MOL 337 31° 625. 330 $21 124. “323 


—V. 134, p. 3649. 


Merchants & Manufacturers Securities Co. (& Subs.). 
12 Months Ended March 31— 1932 1931 1930. 
x Earned income- i he ge alte en 137 b$3, 509.077 $2,335,404 








Discount on current loans___-______- 933.5 1,027.2 '857.316 
Operating expenses_____________.___ 1,999,7 1,673, yt} 874,345 
I ne et 103,141 73,744 
Provision for pref. divs. of subsidiary _ 91,755 aes 

Tp EE Se ee loss$174,735 $648 674 $529,999 
Dividends on prior preferred stock... _____~- 105,000 70,000 
Dividends on class A common stock... —_____~_ 308, 474 215,508 

Net increase in surplus_________- _loss$174,735 735 a$23 5, 199 $244,491 
Times preferred div idends earned _ Nil 6.2 7.5 


Net income per share on average cl A 
common stock outstanding _ _ — — - — - Nil 
a This increase in surplus is before deducting $80,000 discount on sale 
of preferred stock. b After deducting credit losses and provision for doubt- 
ful accounts. c After net charges of $882,792. 
Consolidated Balance Sheet March 31. 


$2.51 $3.01 

















1932. 1931. 1932. 1931. 
Assets— $ $ Ltabtlittes— = $ 
vis RUMP SeeRRSGRE Seeest 7.5 4,017,028 6,253,369] Collat. trust notes13,408,500 20,322,500 
Receivables - - - - _- 21,456,701 23,680,818] Accts. pay. &accr. 310,744 119,263 
accr.int.& chgs_. 205,492 yo Bt ip alli I er ea 00, 
Motor lien time Contingent reserve 3,385,223 5,597,181 
en |. akin 3,922,613] Unearn. inc., &c_. 1,549,670 27,545 
Other receivables - ee 165,710] Res. for sub. divs_ 15,543 16,314 
Repossessed cars - - ~ 3,799 21,942 | Subsid. stocks_-__ 1,100,977 1,113,285 
Cash sur. val. ins_ 24,590 18,342 ]|$3.50 pref. stock__ 2,010,070 2,002,700 
Cash in closed bks Se neared Class A stock___.a3,792,864 4,133,677 
Sundry notes & Subscrip. to stock 
assets receivable 106,523 -.-.--- RET ea aan hi fl sa To 
Due from officers_ CO) aa Class B stock-_-_-_- b80,000 80,000 
Unpaid stk. subser 52,138 D7 eee ee... nnn we 829,341 677,955 
Furn., fixt’s, &e.. 255,347 213,279 
Solicitors’ automo- 
| Rea eae aes 
Prepaid & deferred 
a 216,226 328,139 
Commis’n on stock 
a ar ap capa IE Se 2 ies 11,489 
s00dwill_..-.__. 8C 000 80,000 
Total. ..._._..26,484,720 34,991,020 ; erage 26,484,720 34,991,020 
a Re prese vies by 413,795 shares of no par value. b 3,200 shares (no 
par) V. 134 2922. 
MeuicocOhio Oil Co.—Balance Sheet Dec. 31.— 
Assets— 1931. 1930. | Liabilittes— 1931. 930. 
Leases, concess’ns | Capital stock __._.a$6,163,998 $6, 108 998 
and equipment. $720,347 $997,053| Minority int. in 
i Nei fl 6 co 465  140,146|  subsid. company 7,680 7,680 
Wkg. fund advs-_- 1,500 1,445 | Acer. drilling cost. --._-- ,072 
Tren. oot. 066-— e 11,619 | Accounts payable- Tee: See 
Invest. securities_. 407,338 351,854 | Deficit. ........- 5,109, 996 4,682,633 
eee ee 9,057 acaeniee's 
| ae $1,138,707 $1,502,117; Total...-..--.- $1,138,707 $1,502,117 


a Represented by 500,000 shares (no par value).—V. 


Mississippi Glass Co.— Suit.— 

An injunction suit has been filed in chancery court at Wilmington, Del., 
by Baird Mitchell and John O. Tucker, trading as Mitchell, Tucker & Ce.. 
against the Highland Western Glass Co., of Washington, Pa. -, asking the 
court to enjoin the corporation from selling its assets to the Mississippi 
Glass Co., of New York, pursuant to a plan submitted to stockholders 
May 16.—V. 132, p. 2210. 


Montgomery Ward & Co.— May Sales Off 23. 6% — 
1932—-May—1931. Decrease. 1932—5 Mos.—1931. 

$14,172,158 $18, 547,245 $4,375,087 | $68,386,110 988.072. 630 $20" 185, 5 920 
During 2 the comapeny operat tores onine 559 in May 1931, 

a decrease of 60 stores April the com ny had “36 fewer stores in 

operation than a year ago.—V. 134, p. 4168. 


Montreal Rail « Water Terminals, Ltd.—Suit.— 

The Montreal Trust Co. as trustee of the Ghentwe bonds has brought 
an action for $3,195,000 ca a the oommpeny to protect the interests of the 
bondholders. The company recentl  * efaulted on its bond interest and a 
petition for a winding-up order was filed.—V. 134, p. 2163. 


Munsungwear, Inc.—Obituary.— 
> ee F. M. Stowell died in Minneapolis, Minn., on June 5.—V. 134, 
Pp. : 


132, p. 3727. 
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(G. C.) Murphy Co.— May Sales.— 

1932—May—1931. Decrease.| 1932—5 Mos.—1931. 
$1,543,436 $1,549,487 $6,051 | $6,794,266 $6,892,439 
—V. 134, p. 3650. 


pveres: Corp of America.—To Change Par.— ae 
e stockholders will vote July 11 on approving a proposal to 

the authorized capital stock from 1,000,000 shares, vithout par value, 
to 1,000,000 shares, par $10.—V. 134, p. 4168. 


National Air Transport Inc.—Earnings.— 


Decrease. 
$98,173 

















Calendar Years— 1931. 1930. 
A ce ela ahah a $3,439,155 $2,722,507 
nn 2,347,486 1,750,743 

NE, CS oe on mae hehe ee =e $1,091,669 $971,764 
Other eeOme ss on ok os es ee ns 110,726 104,245 

Detel twethe.. 8 2 Pe GS ae $1,202,395 $1,076,009 
Deprediation ..2° 20 22s SP eS A ees es 601,432 335,529 
BiisoeMauteur deGect.2 2527 22 eee 61,668 231,915 
PMR. Son Sti we acdaveegnuoaseue ye 48 656 77,390 

Be eager  R a n] Oeet ne $490,639 $431,175 
Earns. per sh. on 650,000 shs. com.stk. (no par) _- $0.75 $0.66 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Land, buildings, Common stock -_-_y$3,250,000 $3,250,000 

equipment, &c x$1,383,471 $1,212,207; Accounts payable 
Investments -___-_- 192,927 192,929 & accruals----- 174,646 255,254 
cat Bk ne cal 341,190 597,471 | Federal taxes - -_-_- 48,655 77,390 
U.S. Treas. bonds 2,126,244 1,294,990] Surrlus_.....-..- 1,271,501 780,863 
Short-term invest _ 150,875 481,125 
Accts.receivable_. 348,122 ,009 
Accrued interest __ 16,523 47,224 
Inventories _ _ — - _ - 140,314 190,568 
Deferred charges __ 45,136 40,984 

‘lotal______-._$4,744,802 $4,363,507 TOE. 5. co aee $4,744,802 $4,363,507 





a. After depreciation of $1,321,487. 
shares. 

This company is owned nearly 98% by United Aircraft & Transport 
Corp.—V. 134, p. 3470. 


National Brick Co. of Laprairie, Ltd.—Proposed Re- 
organization .— 

A plan has been formulated by the bondholders’ committee which in- 
volves the formation of a new company to acquire the National Brick Co.'s 
assets, together with the Delson properties of the Cooksville Co., Ltd., 
for the following considerations: To the Cooksville Co., $500,000 of 6% 
cum. cl. A pref. stock, and 74,643 common shares of the new company; 
to National Brick security holders: $1,562,500 par value in 6% pref. stock, 
par $100, in the ratio of 10 shares for each $1,C00 par value-of bonds, to- 
gether with 8 shares of common stock. ‘To the National preferred share- 
holders will accrue 11,132 common shares in the new company, and to the 
National common shareholders will go 1,725 shares in the new company. 

The new company will also have an issue of $500,000 6% (closed) Ist 
mtge. bonds to be used as collateral for bank advances. 

A meeting of the National Brick bondholders has been called for July 6, 
at which it is expected authority will be sought for appointment of a com- 
mittee to complete the deal as outlined. The endorsement of the Cooksville 
shareholders will probably be sought also at a special meeting. 

The preferred shares in the new company will be cumulative as to divi- 
dends from May 1 1933. They will be identical except that the class A 
will have prior rights as to assets and dividends. These shares will have 
no vote unless four quarterly dividends are in arrears, in which event 
preferred holders will be entitled to 10 votes per share, thus giving them 
voting control of the new company. In addition, the holders of class B 
shares will at all times have the right to elect one-third of the directors. 

The voting rights on the common stock which is to be given to the 
Cooksville company will be vested until May 1 1934 in interests representa- 
tive of the bondholders. ‘‘In essence, therefore,’’ reads the official state- 
ment from the protective committee, “the interests representing the 
present bondholders of the National company will control the new company 
— the dividends are established and maintained on the new preferred 
shares. 

The present protective committee now has $1,393,000 
89% of the bonds outstanding deposited with the Royal 
Positary under the agreement.—V. 134, p. 3992, 4168. 


National Securities Investment Co.—dAtlas Utilities 
Corp. Makes Offer to Acquire Stock.—See latter company .— 
V. 133, p. 3102. 


National Service Cos.—ZIce Sales Increase.— 

Four Months Ended Apirl 30— 1932. 1931. 
ioe poe ee Service Companies group-- 123,730 tons 123,383 tons 
—Vv. a : 


National Steel Corp.—Regular Dividend .— 

The directors have declared the regular quarterly dividend of 25 cents 
per are, payente June 30 to holders of record June 20. 

E. T. Weir, Chairman, stated that the earnings so far this year had ex- 
ceeded the dividend requirement and that the financial condition of the 
company showed considerable improvement over the condition on Dec. 31 
last, when the ratio of current assets to current liabilities was 4.7 to 1. 
—V. 134, p. 3288. 


National Tea Co.—Regular Dividend, &¢.— 

The directors on June 3 declared a quarterly dividend of 15c. per share 
on the common stock, payaple ~~ 1 to holders of record June 14 1932. 

e company has issued the following announcement: 

From a careful analysis by the Board it develops that approximately 
90 low volume unprofitable stores have been eliminated in the last 12 
months, which together with the decline in commondity prices has accounted 
for the reduced dollar sales of the comupeay. Material reductions in operat- 
ing costs have been effected and merchandise turn-over has been increased. 
These facts together with the injection of modern merchandising methods 
have developed confidence of the management in the future. Liberal 
depreciation and other conservative policies of the company are being 
continued.—V. 134, p. 4169. 


Neisner Bros., Inc.— May Sales.— 


y Represented by 650,000 (no par) 


ar value, or 
rust Co., de- 


1932—May—1931. Increase.| 1932—5 Mos.—1931. Decrease, 
$1,371,506 $1,371,288 $218 '$5,490,514 $5,905,595 $415,081 
—V. 134, p. 3470. 

(J. J.) Newberry Co.— May Sales Increase .— 

1932—May—1931. Increase. 1932—5 Mos.—1931 Increase. 


$2,684,116 $2,414,357 $269,759 $11,696,253 $10,267,032 $1,429,221 


—V. 134, p. 2923. 
New Jersey Fidelity & Plate Glass Insurance Co.— 


Group to Protect Realty Bonds .— 

A committee has been formed to protect about $7,000,000 defaulted real 
estate bonds guaranteed by the New Jersey Fidelity & Plate Glass Insurance 
Co., and is asking bondholders to deposit their securities with the Chicago 
Bank of Commerce. ; 

All the issues were underwritten and sold by the Provident State Securities 


o. 

David L. Shillinglaw is Chairman of the committee, which also comprises 
George W. Rossetter, Marvin L. Orear, J. A. O. Preus and Cornelius 
Teninga. Roy O. Young, 77 West Washington St., Chicago, is Secretary, 
and George E. 5 Teas and Luther D. Swanstrom of Chicago are counsel. 
—V. 134, p.3 4 


Newman Mfg. Co., Cincinnati.—Receivership.— 

Receivers have been appointed in Common Pleas Court, Cincinnati, for 
the company, manufacturer of ornamental and architectural bronze, brass, 
aluminum, nickel and iron work for all types of buildings. The action was 
brought by Sidney J. Newman, President, who said the company owed 
and was unable to pay two demand notes for $100,000 each, executed by the 
First National Bank of Cincinnati. 
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Robert E. Mullane and William H. Mitchell were appoin 


‘ ted receivers. 
Capitalization consists of $320,200 erred 
shares (no par) common pag tes <= - Pa eee 


pingara Fire insurance Co.—Reduces Capitalization.— 

; olders on June 7 approved a pro ] to reduce the authorized 

fo usu i aie foe Ge chee Ra te cen ot B50 OOS 
‘or each s 5 ,000, 

Be transferred to surplia V" 198, p: $000. > rene” Of $9:000.000 to 


Noranda Mines, Ltd.—New Director.— 
C. C. Calvin of Toronto has been elected a director.—V. 134, P. 4169. 


Northern Securities Co.—Reduces Semi-Annual Payment. 
A semi-annual dividend of 3% has been declared on the capi stock 
payable July 9 to holders of record June 20. From Jan. 10 1928 to and 
ag a 9 1932 semi-annual distributions of 44% % were made.—V. 134, 
North River Insurance Co.—To0 Decrease Capital Stock.— 
The stockholders will vote June 21 on reducing the capital stock to $2,000,- 
000 from $4,000,000, by decreasing the par value oF the shares from $5 
= 2 =p. the difference of $2,000,000 to be transferred to surplus.—V. 134, 


Nunn, Bush & Weldon Shoe Co.— Dividends Deferred— 

The directors have voted to defer the quarterly dividends due June 30 
pont wa big Fae 8 — 7% i By 2 — 5 oat par $100 : The last regular 

Z y distributions o 4% an 14%, respectively, were made on 
March 31 1932.—V. 134, p. 1041. as eee ere 


Oahu Sugar Co., Ltd.—Reduces Monthly Dividend.— 

A montly dividend of 5 cents per share has been declared on the capital 
stock, payable July 15 1932. This compares with 10 cents per share each 
month from July 15 1930 to and incl. June 15 1932 and 20 cents per share 
previously.—V. 132, p. 4603. 


Ohio Electric Mfg. Co.— Dividend Omitted.— 
The directors have voted to omit the quarterly dividend usually payable 
about June 20 on the capital stock, no par value. On March 20 last a dis- 


tribution of 5c. per share was made compared with 10c. per share in each 
of the two preceding quarters.—V. 134, p. 2166. 


Oppenheim, Collins & Co., Inc.—Sales.— 





Nine Months Ended April 30— 1932. 1931. Decrease. 
Net sales—Oppenheim, Collins. ____-_ $8,060,933 $11,362,842 29.05 
Sales of ees departments ________- 506,188 591,803 14.46% 

ENNNNS 2): DUS CL Uo c dae cee $8,567,121 $11,954,645 28.33% 


The sales given above include sales of the Cleveland store which was 
closed in December 1931.—V. 134, p. 3109. 


Ottawa Dairy, Ltd.—Increase Capitalization, &ce.— 

Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada dated Dec. 21 1931, (a) decreasing the capital 
stock from $1,934,300 to $1,619,300, such decrease being effected by the 
cancellation of 6,300 issued shares, par $50 each; (b) consolidating the 
32,386 shares of capital stock, par $50 each, into 16,193 shares, par $100 
each, and (c) increasing the capital stock from $1,619,300 to $2,000,000, 
a to consist of 3,807 new shares, par $100 each.—V. 131, 
Pp. > 


Pacific Finance Corp. of Calif. (Del.).— Div. Decreased. 

A quarterly dividend of 5 cents per share has been declared on the common 
stock, par $10, payable July | to holders of record June 15. Previously, the 
company ae —_——~ payments of 22 cents per share on this issue. 
—vV. "4 j 


Paramount Broadway Corp.—Reduces Bonds.— 

The corporation on June 8 announced that it had satisfied its July 1 1932, 
sinking fund requirements on its Ist mtge. 544% bonds by delivering to 
Chemical Bank & Trust Co., trustee, $125,000 of the bonds. 

Upon cancellation of these bonds there will remain outstanding $9,000,000 
of the original issue of $10, . The bonds are a closed Ist mtge. 
lien on the Paramount Bldg. and land in N. Y. City.—V. 134, p. 2357. 


(J. C.) Penney Co.— May Gross Sales.— 

1932—-May—1931. Decrease.| 1932—5 Mos.—1931. Decrease: 
$12,648,213 $15,450,966 $2,802,753! $57,248,559 $62,527,910 $5,279,351 

At May 31 1932 the company operated 1,466 as compared with 1,453 
stores a year ago.—V. 134, p. 3651. 


Pie Bakeries, Inc. (& Subs.).—Earnings.— 
Years Ended— Dec. 26°31. Dee. 27 '30. 











Income from operations - - - -------------------- $421 ,O86 ig 
Interest paid _ 9a RESALE SO eS fapags 16,742 22,013 
DIRS 2020 . 224 Jo sob8 sen kuSewaedvabese ,940 179,528 
RGR Coa. ccc e eon nduccusenetee 12,314 54,683 
iat Ges eae oo sb co Sete db dewdewa x$191,089 409,355 
| ES ee eer nr 597 ,676 445,750 
ee aR ie Soe ie I ek ae aie se $788,765 $855,105 
Loss on pg ae ESE EGRESS ELSES 6,473 32,428 
Real estate taxes.------------- ORR SST a es, | cae game 
Dividends on second preferred stock - ----------- ee Oo aaa 
Dividends on common stock ------------------- i er ee 
‘Dividend on 7% preferred stock -- -------------- 105, 105,000 
op ee ee eee a eee 60, 0,000 
Surplus end of period - - - - - - - - oo ike aes eee $597 ,676 


x Equivalent after annual dividend requirements on 15,000 shares 
(par $100) of 7% preferred and 8,255 no par shares of $3 2nd pref. stocks 
outstanding at close of year, to 68 cents a share on 89,681 shares no par 
of common stock. In’ preceding year Pie Bakeries of America, Inc., 
reported net income equal after dividend requirements on 7% pref. stock 
and class A stock then outstanding, to 64 cents a share on 100,000 no par 
shares on class 8 stock. 

Comparatize Consoliidated Balance Sheet. 
Liabilities— Dec. 26°31. Dec. 27’'39e 








Assets— Dec. 26 '31. Dec. 27 30 

a $153,540 $170,822) Notes payable__.. $197,750 . 

Notes receivable - - 4,541 5,202| Acccunts payable. 119,778 214,856 

Accts. receivable - - 116,684 158,791 | Dividends declared 68,314 56,250 

Inventories - - - - - - 640,765 861,194} Accruals, includ. 

Bal. due by trust- ing Fed. inc. tax 34,804 67,839 
tees under empl. Drivers’ sec. dep- 30,872 30,503 
stk. purch.plan 62,549 61,836 | Mtges. on plant -- 150,000 150,000 

Deposit in closed Res. for conting - - 190.365: - ‘ccesve 
NS pe Ler ye ero Capital stock: 

Mortgage receiv - - 96,742 36,750 7% cum. pf. stk. 1,500,000 1,500,000 

Other investm'ts 1,832 6,832 ClassA stock... ccocce y2,400,000 

Property, plant & Class B stock... ------ 2600 ,000 
equipment - - - - . «2,544,494 2,727,758 2d pref. stcck.. a330,200 # --..--.- 

Prepaid insurance, Common stock... b448,406 
advertising, &c- 51,407 62,369| Paid-in surplus... ------ 80,000 

Good-will, trade Capital surplus... 139,739 208,772 
marks, & organ. Earned surplus... 528,089 597,676 
SNES. So cacs wee wnn 2,114,341 
Wee se etn _$3,673,298 $6,205,896 TOG: sidesine $3,673,298 $6,205,896 





depreiciation. Represented by 60,000 shares (no par.). 
z Eel 6 7 100 ,000 "names (no par). a Represented by 8.255 no 
par shares. b Represented by 89,6814 no par shares .—V. 134, p. 2357. 


Pittsburgh Steel Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon on June 20 
receive bids for the sale to it of 20-year 6% s. f. debenture gold bonds 
dated Feb. 1 1928, to an amount sufficient to exhaust $250,267, at prices 
not exceeding 105 and interest.—V. 134, p. 2357. 


Pneumatic Scale Corp., Ltd.— Smaller Common Div.— 

irectors recently dicided to omit the dividend due at this time on 

. ob enn seouth, par $10. The last semi-annual! distribution of 30 cents 
per share was made on this issue on Dec. 1 1931.—V. 129, p. 302 
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Pond Creek Pocahontas Co.—Production.— 


cad May 1932. t April 1932. May 1931. 
Saat cele toe. of tons)... ae 101,367 82708 
—V. 134, p. 3652. 
Pratt Food Co.—Dividend Rate Reduced.— 
share on 


he directors recently declared a quarterly dividend of $3 
the. common stock, paren Le = June 1 to holders of record May 20. The last 
previous quarterly payment of $4 per share was made on Feb. 29 1932. 


Pratt & Lambert, Inc.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 16. On April 1 last a distribution of 50 cents per share was made as 
compared with 75 cents share in each of the two preceding quarters 
and $1 per share previously.—V. 134, p. 1973. 


Prentice-Hall, Inc.— Defers Dividend.— 
The directors recently voted to defer the quarterly dividend due June 1 


on the $3 cumul. partic. conv. stock, no par value. The quar- 
terly rte te of 75 cents per share was made on March 1 1932. 


Price Bros. & Co., Ltd. (& Subs.).—Earnings.— 
Fe. 29 ———————_F 28 














ded— e eb. be] 

pinaceireanaaes 1932. 1931 1930. 1929. 
Lee ee $401,392 308,954 $3,332,799 $3,413,715 
a 679.885 706,122 727.136 789.434 
Depletion & depreciation 787,674 1,240,604 1,254,232 1,256,861 

Net income_-_-_----- def$1,066,167 $1,362,228 $1,351,431 $1,367,420 
Pref. divs. (614%)----- 419,393 31,319 439,738 450,664 
Common divs. (144%)... 533.540 (2)853,664 (2)853.664 (2)853,664 

Surplus...-_..---- def$2,019,100 $77,245 $58,029 $63,092 
Previous surplus_.__--- 2'802/420 2,725,175  2,667.146 2,604,055 
Prov. for reval. ofinvent Dr608,066 ee a genece 

Profit & loss surplus. $175,254 $2,802,420 $2,725,175 $2,667,146 
Shs.com. out. (par$100) 426.832 426.832 426.832 426.832 
Earns. per sh. on com_- Nil $2.18 $2.13 $2.14 


Comparative Consolidated Balance Sheet. 








Feb.29'32. Feb.28’31. Feb.29'32. Feb.28'31- 
Assets— TAabt tttes— $ $ 
COR. nhs cptelewie 11,771 61,267 | Bank overdrafts - - 13,797 158,241 
Accts. & notes rec. 1,259,297 3,286,996) Bank loans (sec.). 4,695,500 2,175,000 
Inventory - - ----- 4,874,626 4,842,584) Other loans-..... -__ -- 1,580,818 
Adv. on acct. of Accts. payable_-- 1,388,824 700,237 
logging oper-... 518,342 1,133,139] Bond int. & other 
Investments. .- --.-- 2,559,461 5,477,042) accruals.._-_--- 308 ,564 134,007 
Mtgs. rec., &c--- Ris. tees Ist mtge. 6% g bds11,061,600 11,513,600 
Adv. to Quebec In- Gen. deprec. res_. 8,853,194 8,246,720 
So a A ee Insurance reserve. 72,286 101,667 
Newsprint Instit. Empl. pensions res -.._-- 44,323 
of Canada----- FOGG .. sstsus Res. for exchange. 164,088 -...--- 
Bonds purch. for Mtge. on propert’s 80,000 = --...- 
sinking fund--- SS 9 eee Capital surplus... -..__- 2,671,466 
Cash in hands of 6%% cum.pref.stk 6,292,000 6,597,600 
trustee fcr bond- Common stock - - .42,683,200 42,683,200 
holders....-..- 5,295 55,150 | Profit & loss...... 175,254 2,802,420 
Fixed assets. -_.-- 64,204,956 64,326,250 
Insur., taxes, &c.. 245,323 226,870 
ee oe 75,788,308 79,409,299 TOON 4 i ctenun 75,788,308 79,409,299 





To Reorganize.— 

Shareholders at the annual general meeting held at Quebec June 4, had 
laid before them by Lord Beaverbrook, a broad scheme of capital reorganiza 
tion to meet the difficult situation which at present faces the company. 
Formal approval of the plan will be sought later, at special meetings of the 
security holders. The principal features of the te 2 ey plan are: 

Postponement for a period of five years of s ng fund payments on 
the bond issue of $11,513,600; deferment for five years of divided pay- 
ments on the cumulative preferred stock and issuance of income debentures 
to the company’s creditors ($1,200,000) and to the bondholders of the 
aa bonds of the Price Realty Co., Ltd., the principal features of the 
plan. 

Lord Beaverbrook stated that the reconstructed company will remain 
as an independent company and will not enter any consolidation of news- 
print companies. 

The board of directors elected at the meeting were as foliows: A. J. Brown, 
K.C.; Allan A. Aitken (brother of Lord Beaverbrook); Major Andrew 
P. Holt, Sir William Stavert, Sir Ion Hamilton Benn, Sir Keith W. Price, 
Victor M. Drury, William P. Creagh, Claude 8S. Richardson, J. Angus 
Ogilvie, F. Campbell Cope, John G. Porteous, Alfred H. Lang, George 
T. Hardie and Herbert W. Jackson. A.J. Brown, K.C., acted a3 chairman. 

At a meeting of directors followiag the shareholders’ meeting, the fol- 
lowing officers were elected: Allan A. Aitken, President; Major Andrew 
Holt, V.-Pres., and W. E. Elwin, Secy. The resignations of Col. John 
H. Price, Pres., J. Leonard Apeldaile, V.-Pres., and H. E. Price, Secy., 
had already been submitted and accepted. 

Lord Beaverbrook stated that on the approval of the plan, the present 
board of 15 would be reduced to seven and indicated his willingness to 
serve on the board as an expression of his confidence in the company’s 
prospect. Col. John H. Price would continue as Operating Vice-Pres. 
of the company.—V. 134, p. 2357. 


Price Realty Co., Ltd.—Bondholders to Receive Income 
Debentures of Price Bros. & Co. in Reorganization. — See 
latter company above.—V. 132, p. 4256. 


Publication Corp., New York.—Reduces Common Div.— 

The directors recently declared a quarterly dividend of 40c. per share on 
the common stock and tne regular quarterly dividend of $1.75 per share on 
the original pref. stock, both payable July 1 to holders of record June 18. 
Previously the company made quarterly distributions of 80c. per share on 
the common stock. 

The directors also declared the usual quarterly dividend of $1.75 per 
share on the 7% pref. stock, payable June 15 to holders of record June 4. 


Public Utility Investing Corp.—Ezchange Offer. 
Holders of the 5% gold bonds, due 1948, of this corporation are given the 
opportunity of exchanging all or any portion of their holdings for any of the 
issues described below, up to the amounts of such issues available for that 
purpose. 
he securities available for this exchange are as follows: Associated 
Electric Co., 5s, due 1961: Associated Electric Co. 4%s, due 1953, or 
New England Gas & Electric Association, 5s, due 1947, 1948, 1950 or 1962. 
Accrued interest will be adjusted on exchanges so that it will be continuous 
but not overlapping. 

Holders who desire to exchange their bonds for any of the above securities 
on a par for par basis should forward their bonds to The Public National 
Bank & Trust Co., 76 William St., N. Y. City, depositary, indicaiang the 
security desired. As only limited amounts of some of the above issues 
are available, it is suggested that a first and second choice of the securities 
desired be indicated. If New England Gas & Electric Association 5s 
are selected they will be of such maturity as is available at the time. 

This offer is only for a limited period and wi!l terminate when the bonds 
available therefor have been exhausted.—V. 134, p. 3471. 


Pure Oil Co.—Changes Par Value of Common Stock .— 

The stockholders on June 4 (a) amended the articles of incorporation 
so as to change the common stock from shares of $25 par value to a like 
number of shares without par value (the outstanding common stock to be 
exchanged share for share for the new no par stock), and by such amend- 
ment provided that any of the new authorized common stock not exchange- 
able for outstanding common stock, as hereinbefore provided, may be issued 
at any time or from time to time for such consideration as might be fixed 
from time to time by the board of directors; (b) reduced the stated capital 
represented by each share of outstanding common stock from $25 to $10 
and directed that any surplus created by such reduction shall be subject 
to disposition by the board of directors.—See also V. 134, p. 3471, 3447. 


(W. S.) Quimby Co., Boston, Mass.—Stock Dividend.— 
The stockholders have voted to increase the capital stock by 5,000 shares 


of $100 par pref. stock, which are to be issued as a stock dividend to holders 
of record May 23. 
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(Daniel)” Reeves, Inc.—May Sales Off 15.8%.— 

1932—May—1931. Decrease. '! 1932—5 Mos.—1931. ease. 
$2,027,385 $2.407,654 $380,269 1$12,271,573 $14,442,026 $2,170,453 
—V. 134, p. 3652. 

Remington Arms Co., Inc.— Defers Div. Action.— 

Action on the regular quarterly dividend of 1%% due July 1 on the 7% 


cumul. Ist pref. stock, par $100, has been deferred. The last quarterly 
payment on tale issue was made on April 1 1932.—V. 134, p. 2739. 


Remington Rand, Inc.—Change in Par Value.— 

The stockholders will vote July 12 on approving a proposal to change the 
par value of the common stock from no par value to $1 per share, each pres- 
ent share to be exchangeable for one new share.—V. 134, p. 4172. 


Richfield Oil Co. (Calif.).—Hearing Adjourned.— 

Hearing on the petition of J. D. Rodman, a bondnolder, to intervene in 
the receivership proceedings has been adjourned to June 27 in U. 8. District 
Court at Los Angeles. Mr. Rodman, a bondholder, is seeking to be made 
a party in the receivership proceedings and to have the properties sold under 
a foreclosure for the benefit of the bondholders under the terms of the 6% 
mortgage indenture.—V. 134, p. 4172. , 


(The) Rike-Kumler Co.— Dividend Omission.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 1 on the no par value common stock. Distributions 
of 37 4c. per share were made on Jan. 2 and April 1 last, while from Jan. 2 
1930 to and incl. Oct. 1 1931 quarterly payments of 55c. per share were 
made on this issue.—V. 134, p. 2544. 


Riverside Silk Mills, Ltd.—Smaller Dividend.— 

A quarterly dividend of 25c. per share has been declared on the class A 
stock, no par value, payable July 2 to holders of record June 17. Previ- 
ously, the company made quarterly distributions of 50c. per share on 
this issue.—V. 134, p. 1389. 


Roxy Theatres Corp.—Foreclosure Suit.— 

The Continental Bank & Trust Co., as successor trustee under a mortgage 
made by corporation for $4,250,000 dated Oct. 22 1925, and due in 1940, has 
begun suit for foreclosure in Federal District Court at New York, alleging 
the corporation is in default in payment of principal and interest. 

The complaint states that the corporation is in arrears in the amount 
of $146,780 in principal and interest, and also that it failed to pay taxes 
amounting to $162,980. The mortgage, covering property on Seventh 
Avenue near 50th St., and on 50th St. and 51st St., was to have been reduced 
in annual payments beginning Oct. 20 1928, the payments ee in 
size until the final payment of $2,066,500. There remains outstandihg 


approximately $3,690,000.—V. 134, D. 3836. 


Sangamo Electric Co.—Preferred Div. Deferred.— 
The directors on June 7 decided to defer the quarterly dividend due July 1 


on the 7% cum. pref. stock, par $100. The last a pag? quarterly payment 
of 1%% was e on this issue on April 1 1932.—V. 134, p. 3995. 


(Bernard) Schwartz Cigar Corp.—25c. Pref. Dividend.— 
The directors have declared a dividend of 25 cents per share on the $2 
cumul. pref. stock, no par veins. aa July 1 to holders of record June 20. 
A similar em fo was made on April 1 last, prior to which regular quarterly 
dividends of 50 cents per share were paid on this issue. No payments have 
been made on the common stock during 1932, the dividend reported in the 


“‘Chronicle’’ of April 2 being on the pref. stock (not on the common as then 
stated).—V. 134, p. 2544. 


Second National Investors Corp.—Larger Preferred 
Dividend.—The directors on June 8 declared a dividend of 
$1.25 per share on the $5 cum. conv. pref. stock, par $1, 
payable July 1 to holders of record June 16. Six months 
ago a distribution of $1.10 per share was made on this issue, 
as against $1.25 per share on July 1 1931.—V. 134, p. 2739. 


Securities Allied orp.—dAtlas Utilities Corp. Makes 
Offer 1o Acquire Stock.—See latter company .—\V. 134, p. 2545. 


Selfridge Provincial Stores, Ltd.— Defers Dividend.— 
_ The company has decided to defer consideration of payment of the 
— ak on the common shares until the close of the fiscal year.— 
- 133, p. 2115. 


(Frank G.) Shattuck Co.—Dividend Rate Halved.—The 
directors on June 10 declared a quarterly dividend of 12 %e. 
per share on the common stock, no par value, payable 
July 1 to holders of record June 21. From Oct. 10 1929 to 
and inel. April 11 1932 quarterly distributions of 25e. per 
share were made. In addition an extra of 50c. per share 
was paid on Jan. 20 1930 and on Jan. 10 1931. 


_ Following the meeting it was stated ‘‘that while the company is in excellent 
financial condition, it was deemed advisable to reduce the dividend in 
onter that the rate might be more in line with current earnings.’’—V. 134, 
p. 3472. 


Sherwin Williams Co. of Canada, Ltd.—New Sec.-Treas. 


P. W. Hollingworth has been appointed Secretary-Treasurer. Hitherto 
he has been Assistant Secretary-Treasurer.—V. 134, p. 1598. 


(H.) Simon & Sons, Ltd.—Common Dividend Omitted.— 
The directors have voted to omit the dividend due at this time on the 
common stock, no par value. Three months ago no action was taken on 
the quarterly dividend ordinarily payable about March 1, it being de- 
cided to consider payments on this issue semi-annually instead of quar- 


terly. 
The last regular quarterly distribution of 62\4c. per share was made 
on the common stock on Dec. 1 1931.—V. 134, p. 1043. 


Southern Bond & Mortgage Co., Inc.—Asks Extension. 

The company has asked bondholders to grant an extension of its obliga- 
tions for a period of three years, no interest to be paid on bonds except 
from actual collections. : 

The payments on each series, under the company’s plan, will be prorated 
in accordance with the amount collected’ sums realized by sale of property 
of matured mortgages also will be prorated. 


Standard Oil Co. of Indiana.—State of Michigan Seeks 
$3,000,000 from Oil Company—Injunction Pending.— 

The State of Michigan has filed suit in Ingham County Circuit Court 
for $2,000,000 against the company. No declarations were made, but 
the State is seeking to obtain judgment or about $1,500,000 in alleged 
gasoline tax delinquencies. 

The secretary of the State previously had attempted to close the com- 
pany’s Michigan stations, but the company obtained an order from Federal 
court in Detroit forbidding any interference pending an injunction suit on 
which a hearing was to be held June 6—V. 134, p. 4173. 


Standard Oil Co. of Kansas.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3294. 


Standard Oil Co. (New Jersey).—New Director.— 


R. G. Stewart, President of the Pan American Foreign Corp., has been 
elected an additional director of the Standard Oil Co. of New Jersey, 
increasing the number of directors to 19.—V. 134, p. 3815. 


Stanolind Crude Oil Purchasing Co.—Bonds Called.— 

The company has called for payment on Aug. 5 next $10,000,000 Sinclair 
Crude Oil Purchasing Co. 10-year 54% gold bonds, series A, due Jan. 1 
1938. Payment will be made at the National City Bank or the Chase 
National Bank in New York City, or at the First Union Trust & Savings 
Bank in Chicago, Ill.—V. 134, p. 4173. 
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Sterling Securities Corp.—Ailas Utilities Corp. Makes 
Offer to Acquire Stock.—See latter company .—V. 134, p. 1390. 


Stern Brothers.—Earnings.— 


Earnings For the Year Ended Jan. 31 1932. 
Gross merchandising profit, incl. discounts on purchases, net 
income from leased departments, & . revenue 
Operating expenses, b2fore depreciation & interest__._....-_- 
Provision for deprec. of furniture, fixtures, equipment & lease- 
eens SUISUN oo Se cas Seek ew anne boeuace 
Interest on bonded indebtedness 
Other interest 


BMS DE SOREL 5 ee eh ka SE eee $925,800 
Surplus Accounts for the Year Ended Jan. 31 1932. 
Capital Surplus— 
SN ty IR os os. ccols ied’ an oda es cities barks $2,102,962 
Reduction in stated value of com. stock from $5 per sh. to a par 


value of $1 per share, 347,358 shares outstanding-____._..._- 1,389,432 
Cee Oe OS So Le ban cab neooen $3,492,394 
Earned Surplus— 
POS Di ket onde cibunnbadosnwspicies $3,884,169 
Deduct, adjustments as follows— 
Reduction in book valuation of merchandise inventory (ex- 
clusive of $110,000 included in current cost of sales) -- -- 190,000 
Special reserve against book value of leasehold impts- -- --_- 100,000 


Adjustments of accrued gym of fixtures & equip- 


ment (excl. of $30,784 incl. in deprec. for current year) - - 327,490 
ree SD rs ee wade ake 23,347 
Balance, Feb. 1 1931, as reyised......................-.. 3,243,332 
ee SE ON A ia ee an thah h unin aan mene 25, 
Excess of face value over cost of sink. fund gold bonds purchased Cr66,204 
Dividend, April 1 1931, on class A stock, $1 per share____-_--_- 20,641 
PEO FE: GE SE da no nn oe eens eke ae ee $2,363,095 
Balance Sheet, Jan. 31. 
1932. 1931. 1932 1931 
Assets— $ $ Liabi-ittes— $ 3 
eee 428,621 266,870} Accts. pay. & ac- 
Accts. receivable.. 1,429,734 1,862,045] cruals,incl.taxes 605,946 805,850 
Deposits with Mu- 6% sinking fund 
tualInsur.Co’s- -...-. 32,881 gold bonds- - --- 5,869,000 6,000,000 
Mdse. inventories. 1,876,827 2,976,059] Class A stock- ---- y103,205 103,205 
Furn., fixt., impts. Common stock... z347,3 1,736,790 
& equipment - - _x1,426,337 1,916,362| Capital surplus... 3,492,394 2,102,962 


‘Good-will & lease_ 7,499,600 


7,499,600 | Earned surplus... 2,363,095 3,884,169 
Prepaid ins., rent, 











&c., and other 
deferred items__ 119,879 79,160 
TOM irises nnd 12,780,998 14,632,976! Total....-..-.. 12,780,998 14,632,976 


x After depreciation. y Reprezented by 20,641 shares (no par). z Re- 
presented by 347,358 $1 par shares.—V. 134, p. 4173. 


Stevens Hotel Co., Chicago.—Receiver A ppointed.— 
See Hotel La Salle Co above.—V. 133, p. 303. 


Strawbridge & Clothier, Inc.—Farnings.— 














Years Ended Jan. 31. 1932. 1931. 1930. 1929. 
"Gross revenue----____- $25,294,466 $26,716,532 $26,004,356 $27,279,557 
‘Operating expense_-_-____ 24,089,633 25,328,625 24,352,416 25,052,015 
Depreciation --.-...__- 378,003 373,884 349,660 374,992 

Net operating revenue $826,830 $1,014,023 $1,302,280 $1,852,550 
ee... ee ee 174 3,123 

Totalincome ______- $826,830 $1,014,023 $1,302,454 $1,855,673 
Fixed charges________.- 588,185 481,05 263,109 341,044 
Federal taxes.........- 15,000 43,000 90,000 20,000 

Net income--_---.--- $223 ,645 $489,966 $949,345 $1,494,629 
Dividends paid_______-_ 842,879 850,000 1,120,000 1,030,000 

| aE RE a a ape x$619,234 x$360,034 $170,655 sur$464,629 


x In addition, there was charged against surplus account $401,790 of 
sundry adjustments in 1932 fiscal year and $87,443 in 1931 fiscal year. 


Balance Sheet Jan. 31. 


1932. 1931. 1932. 1931. 

Asscts— ~ $ Liabt'uies— $ $ 
Plant & equip- -_x26,319,504 23,770,425] Prior pref. stocks. 1,970,000 2,000,000 
Other invests_-___-_ 318,805 240,766 | Preferred stock... 9,878,100 9,999,000 
ee ie ee & 752,126 1,383,507|Commen stock..- 1,801,847 1,801,847 
Accts. receivable... 4,655,526 5,227,468} Funded debt . - --- 11,575,000 11,917,000 
Bills receivahle-_- 62,100 22,100 | Mtges. payable -- 74,500 74,500 
Interest receivable 14,153 12,302 | Notes payable___. 2,500,000 500,000 
Inventories - - - - - - 3,658,450 3,958,354) Accts. & wages pay 1,125,635 1,333,521 
Cree eee 689,292|Interest_..._.. -. 244,900 251,630 
Deferred assets... 222,154 223,846 | Other current liab. 289,533 353,185 
Debt disecunt__.. 310,571 303,261} Deferredincome.- 359,936 412,015 
Deprec. reserve___ 1,463,434 1,137,095 
Res. bad debts._-. 200,000 200,000 
STEEP 4,830,514 x5,851,528 
Tetel.... 36,313,389 35,831,321 NE nin > co 36,313,389 35,831,321 





x Including appreciation of land and buildings.—V. 134, p. 2360. 
Swedish Match Co.— Moratorium Ezxtended.— 


The Swedish Government granted the company a moratorium until the 
end of August.—V. 133, p. 3642. 


Stutz Motor Car Co. of America, Inc.—Earnings.— 


Years Ended Oct. 31— 1931. 1930. 1929. 1928. 
Net sales_____-__----- $1,340,558 $1,750,481 $10,013,578 $7,568,174 
Cost and depreciation... 1,266,492 2,158,267 9,550,550 6,382,528 
Sell., adm. & gen. exp_-_ 178,014 267,451 1,410,865 692,742 

















i BR ee cis ee aie $103,948 $675,237 $947,837 pf$419,903 
Ce NO ne cies * gts We OF abides £ 46,609 
Ne ay ey pape $103,948 $675,237 $915,301 pf$539,512 
Other deduc’ns (net) - - - 23,738 202,118 292,720 154,028 
Net loss fr. branch oper -_ 168,585 284,311 302,078 139,605 
wwe em, .... Leamaciaeie Sy RRO MB RE 2c 
Ee $296,270 $1,161,666 $2,419,657 pf$245,878 
Previoussurplus - - - -_-- def971,997 1,879,260 3,147,468 2,878,005 
Surp.arisingfr.bonds-- -.---- 62,8C6 AD (ls Kee 
Surplus arising from sale 
Gee ae eae” |) “‘ecasen * “eextes iweee©6=)— Cee 
Net refund prior years’ 
ee ee oe wee ee eee | a ae 
Surplus arising fromissue 
of capitalsteck ee COR Oes : 6t wt ae YO" eek tT Orel 
Adjust. of mdse. invent - Pf a eee ee ee 
Surp. arising through a 
compromise settlem't 
with creditors on open 
ON NS in ee | G9 eg aera 
TO: BScaSiko tile $931,849 $1,246,741 $1,884,209 $3,123,883 
CNN OR CEE: Onin: | nee 5.0608 . mesweeirc twamesda 
Good-will reduced to 
DORRSICOINR ee oks sceuey DAG GR -: oe So ces Bhawan 
Loss on lease applic. to 
iy nppaglllipat I ee ee 
AEE. wadedacas ' Saande Dr15,789 Dr4,949 Cr23 ,584 
Profit & losssurplus_-. $921,863 def$971,997 $1,879,260 $3,147,468 
Shs.cap.stk.out.(no par) 111,664 296,741 232,827 32 827 
Earnings per share - - - - - Nil Nil Ni) 1.05 
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Consolidated Balance Sheet Oct. 31. 





389.846 $96 797 | Notes payable e3i50 $27 979 
Senn e , : otes payable - --_-_ $3,1 7, 

Tee gacts rec 83,565 86,172} Accounts payable. 126,883 119,819 
br Re 315,407 197,335| Accrued payrolls, 

pr fren Raemus 10,169 6,191} expenses, &c--- 55,485 77,982 
pone toner wa a thay 1,340,165 1,412,701]|7%% conv. geld 

root and pat- ‘ : debentures _... 359,000 451,000 

Prepaid insurance, vena . : : fa 8 Be 529,993 

contracts, &c___ 18,530 16,199} Reserves..._.-.-. 12,981 96,650 

Deferred income... ------ 265 

Cap. stk. outst’g.. «558,322 1,483,705 

es BONE cect cban 921,863 def971,997 

Total__..  _.__$2,037,684 $1,815,397] Total.__..___. $2,037,684 $1,815,397 





x Represented by 111,664 no par shares.—V. 134, p. 1975. 


Swift & Co., Chicago.— New Chairman.— 
ne oe Henry Swift has been elected Chairman of the board, succeednig 
rz 4 other, Edward F. Swift, deceased. Mr. Swift has been Vice-Chairman 
of the board and a director of the company, and is also Vice-President and 
director of Compania Swift Internacional.—-V. 134. p. 4174. 


Taggart Corp. (& Subs.).—Earnings.— 
Gus Years" ( ) ts 1931. 1930. 





























Re ensk dics racks an cbt kk PEE, eee 461,417 $5,783,238 
Cost of sales, selling, administrative & gen. exps-_- $3 B50. 004 57463388 
IIS TONNE 19, 
Other income crédite.._.._..................... $607 325 ee 714 
ans Seni. i ee eae 43,981 $1,385,645 
SN i onan nces sda inncnebbinlbebdiabitialle 320,0 681,570 
Provision for depreciation._________________.__- tee. ogee 
Extraordinary charges_______________________- 100,198 © | wcckee 
ee St Oe, aS ey aa. 038$12),994 $704,075 
Consolidated surplus, Jan. 1____._._______.______ 512,344 825,919 
Surplus credits (net) Aen | Vepeeen 
I Dc 7 1,529,995 
Surplus charges ___________ = - se . 225,938 
erred dividends 206,183 207 ,272 
Class A dividends -_-_____ 14,6 58,400 
CGR GIVEROINES. 2. ne Rea ORE 526,040 
Consolidated surplus, Dec. 31____._...------- $178,939 $512,343 
Earns. per sh. on 526.040 shs. com. stock (no par) - Nil $0.83 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ ba Liabdtlittes— $ $ 
Land, bidgs., ma- Funded debt of sub 3,063,000 3,132,000 
ch’y, equip., &c.x7,037,155 7,185,480] Notes payable__-- 10,000 10,000 
Patents, licenses, Accounts payable_ 79,891 89,142 
trade marks, &c. 2,225,233 2,223,529] Dividends payable 51,104 198,610 
Investments - - - - - 1,824,909 1,453,809] Fed.incometaxes. ------ 85,000 
CMR ntcddmantcce 163,109 299,141) Accrued accounts- 36,988 32,487 
Notes receivable - - 18,500 y Reserves....---- 28,233 59,193 
Accts.receivable-. 109,248 124,032] Due to affil.co’s.. ------ 218,877 
Inventories - - - - - - 907,211 1,623,456] Def’dcredititems. -_---- 12 
Advances -------- 1 436 | $7 preferred stock.y2,920,200 2,963,900 
Int. & divs.receiv. -.-_-_- 692 | Class A stock __-- 2z730,000 730,000 
Due from affil. co’s 65,769 365,867 | Common stock - --a5,541,600 5,541,600 
Sink. fund for re- Surplus. ----..--- 178,969 6512,343 
tirement of fund- 
- & | Soe 1,475 1,474 
Def. debit items_. 287,225 293,862 
| I 12,639,984 13,573,276 5 ee 12,639,984 13,573,276 


x Less reserve for depreciation of $2,083,973. y 29,202 share. (no par). 
z 24,20” shares (no pa. a 526,040 w»hares (no par). b Including capital 
surpilus.—V. 132, p. 4608. 


Taylor-Colquitt Co.—Dividend Rate Decreased.— 

A quarterly dividend of 40 cents per share has been declared on the com- 
mon stock, no par value, payable July 1 to holders of record June 15. 
Distributions of 50 cents per share were made on Jan. 2 and April 1 last 
* tact witn 564 cents per share previously each quarter.—V. 133, p. 
3980. 


Teck-Hughes Gold Mines, Ltd.—New President; &c.— 


Transference of the head office of this company from Buffalo to Toronto 
as soon as legal details can be arranged, was announced on June 9. Dr. 
D. H. L. Forbes, formerly General Manager, has been named President 
in place of Albert W. Johnston of New York, who becomes Chairman of the 
board.—V. 134, p. 3653. 


(Seth) Thomas Clock Co.—Obituary.— 
President Seth E. Thomas Jr., died on June 7 at Jersey City, N. J. 
—V. 132, p. 4783. 


Tide Water Oil Co.—Transfer Agents.— 

Effective June 30 1932, this company with offices at 17 Battery Place, 
N. Y. City, will act as transfer agent for its 5% cum. non-voting pref. 
stock.—V. 134, Pp. 3653. 


Traung Label & Lithograph Co.—Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due June 15 
on the $1.50 cum. class A common stock, no par value. The last reqular 
quarterly distribution of 3714 cents per share was made on this issue on 
March 14.—V. 134, p. 3999. . 


Traylor Engineering & Mfg. Co.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend due July 1 
on the 8% cum. pref. stock, par $100. The last regular quarterly payment 
on this issue was made on April 1.—V. 125, p. 402. 


Tri-Continental Corp —Additional Com. Shares Listed. 

Tne Boston Stock Exchange has authorized the listing of 509,844 addi- 
tional shares (no par value) common stock as follows: 

(a) 15,691 shares upon official notice of issuance in connection with the 
acquisition by the corporation of 15,691 shares of the outstanding conv. 
stock of Selected Industries, Inc.; 

(b) 290,469 shares upon official notice of issuance in connection with the 
acquisition by the corporation of the assets of the Investors Equity Co.. Inc.; 

c) 141,210 shares upon official notice of issuance in connection with the 
exercise of outstanding stock purchase warrants of the corporation; and 

(d) 62,474 shares upon official notice of issuance in connection with the 
exercise of other warrants and options to be granted upon such acquisition 
of the assets of Investors Equity Co., Inc. ‘ 

The total amount of the common stock, listing of which has been or is 
hereby applied for, is 3,538,644 shares (out of a total authorized amount of 
14,000,000 shares) . 

New Director.— 

John W. Hanes of Chas. D. Barney & Co., has been elected a director. 
He was President of Investors Equity, Inc., assets of which were recently 
acquired by Tri-Continental Corp.—-V. 134, p. 3837. 


Ungerleider Financial Corp.—Ailas Utilities Core 
Makes Offer to Acquire Stock.—See latter company.—V. 
134, p. 1391. 
United States Fire Insurance Co.—To Decrease Capit. 
The stockholders will vote June 21 on decreasing the capital stock to 


i .000 from $5,000,000 by reducing the par value of the shares from 
ike the difference of $3, ,000 to be transferred to surplus.—V. 134, 
Pp. 3295. 


United States Gauge Co. (Pa.), N. Y.—Red. Div.— 

A semi-annual dividend of 244% has been declared on the common stock 
par $50, payable July 1 to holders of record June 20. Previously, semi- 
annual distributions of 5% each were made on this issue. 
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United States Leather Co.—To Reduce Capital.— 


A special meeting of stockholders has been called for June 29 to approve 
a reduction in capital to $20,253,652 through the retirement of 83,178 shares 
of 7% prior preference stock ($100 par), which has been acquired by the 
company. Of the amount to be retired 12,576 shares has been acquired 
under the sinking fund and the balance has been agen vem in the market 
from time to time out of the company’s surplus funds at leas than par for the 
purpose of cancellation and retirement. he company has transferred from 
reserve to surplus the amount by which the aggregate par value of said 
shares exceeded the cost of reacquisition. : 

Stockholders s record June 10 are entitled to vote at the meeting. 
—V. 134, p. 3304. 


United States Lines Co. (Nev.).—New President.— 


R. Stanley Dollar of San Francisco was elected President of this company 
at a meeting in San Francisco early last week by representatives of the 
International Mercantile Marine Co., the Dollar Steamship Co., and the 
Dawson shipping interests, owners of the company. Mr. Dollar succeeds 
William F. omphre of San Francisco. who was 2lect2d President wheo the 
company headed by Paul W. Chapman sold the United States Lines to the 
combination of Atlantic and Pacific shipping interests last fall._—V. 134, 
p. 2361. 


United States Steel Corp. New Officer of Subs.— 


The Columbia Steel Co., a subsidiary, has promoted W. R. Phibbs, 
General Manager of Columbia’s plant at Ironton, Utah, to the position of 
Vice-President and General Manager of all the company’s plants, with 
his headquarters at San Francisco. This change took effect June1l. C.T. 
Keigley, Superintendent of the Ironton plant, succeeded Mr. Phibbs as 
General Manager. 


Unfilled Orders.—See under ‘‘Indications of Business 
Activity’’ on a preceding page.—V. 134, p. 3654. 


United Verde Extension Mining Co.—Production.— 


Copper Output (Lbs.)— 1932. 1931. 1930. 1929. 
ci seb kaka wm a 3,043,930 2,824,696 4,446,000 4,675,640 
Ra 3,031,458 3,221,000 3,738,000 4,047,610 
sisi 0S ir sr endo ae oe 3,049,97 3,236,000 3,362,000 5,207,946 
Ly ph ee dhl: wiht ice oak ,019,072 3,074,000 4,094,000 5,365,570 

NS int wir alate were a ni ae 3,020,100 .370,000 4,014,000 5,464,000 


Universal Pipe & Radiator Co.—FEKarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 134, p. 3837. 


Utah Copper Co.—Curtails Operatic ns.— 

The company has posted a notice at its mine and mills that all operations 
will be suspended from June 15 to July 18 according to a dispatch from Salt 
Lake City. D. D. Moffat, general manager, states that the company’s 
offices in that city will remain open, but the force will be reduced. 

As to future additional suspensions, Mr. Moffat says, economic factors 
will govern the action of the company. At present a very small amount of 
ps a can be sold, even at present unparalleled low prices. The copper 
market does not warrant continuous operations, and Mr. Moffat thinks a 

licy of intermittent production will be followed until business conditions 

mprove. 

ntil this spring the company had maintained its production for several 
months at around 20, tons of ore a day, only 20% of capacity, then 
mine production was reduced to 10,000 tons a day and again to 7, tons 
daily.—-V. 134, p. 3992. 


Waldorf System, Inc.— May Sales Off 6%.— 
1932—May—1931. Decrease.| 1932—5 Mos.—1931. 
:256,288 $1,337,243 $80,9541$6,167,477 $6,553,073 
V. 134, p. 3838. 


Walgreen Co.— May Sales Declined 20%%.— 

1932—-May—1931. Decrease.| 1932—5 Mos.—1931. Decrease. 
$8 08 oes yall $955,055 !1$19,656,291 $22,420,731 $2,764,440 
—V. 134, p. : 


Walker & Co.—Class A Dividend Deferred.— 

The directors recently yoted to defer the quarterly dividend due July 1 
on the $2.50 cum. class A cony. stock, no par value. The last regular 
quarterly poyment of 6214 cents per share was made on this issue on April 1 
1932.—V. 134, p. 692. 


Decrease. 


$1 $385,596 


Warner Brothers Pictures, Inc.—Receivership Suits.— 
A suit for receivership filed several months ago against the company b 
Marinus P. V. Newcastle was dismissed in the Chancery Court at Wil- 

mington, Del., June 6. 

The Newcastle suit was the second of three receivership actions to be 

ae sexes the company in recent months, the first also having been 
smissed. 

There is pending in the Federal District Court at Wilmington a re- 
ceivership suit filed against the company last week by Harry Koplar of 
St. Louis. This action still is pending. 

The Newcastle bill was set down for a hearing to-day. Counsel for 
Newcastle made a motion that they be permitted to amend the bill by 
attaching a copy of the Koplar suit to the Newcastle action. Counsel for 
the company opposed the mution on the ground that the amendment, if 
granted, would set up a new cause of action. 

The Court dismissed the motion to amend and counsel for the company 
then moved that the Newcastle bill be dismissed. This motion was granted 
by the Court over the objection of counse] for Newcastle. 

Newcastle filed a new bill of Comgieens in Chancery Court June 6 asking 
for the appointment of receivers. The bill was filed a few hours after the 
first receivership bill against the company was dismissed, 


Earnings .— 
For income statement for 26 weeks ended Feb. 27 1932 see ‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 


Feb. 27 '32. Feb. 2 31. Feb. 27 '32. Feb. 28 '31. 





Assets— Liaht’ities— 
cReal est., bidgs. Preferred stock.d5,670,885) 
leaseh., equip., Common stock.e19,006,722 »a87,848,629 
es os wane oo 159,069,975 169,027,797 | Capital surplus_ 62,062,696) 
Cash pS. Se Tk 4,047,253 4,939,405| Mtg.&fund.debt 100,295,476 106,225,057 
Notes rec.,&¢-_ - 409,458 691,612| Notes payable-- 1,306,525 3,006,425 
Accts. rec., &c. 1,865,157 4,191,798 Accts. payable & 
Adv. to producs. 236,192 947,615 sundry accts. 9,133,328 9,387,029 
Inventories.... 12,754,212 22,024,417] Purchase money 
Rts. & scenarios 1,017,190 1,168 ,062 oblig. (curr.) - 684,973 2,207,005 
Mortgages rec _- 321,459 526,937 | Due affil. cos _ _- 106,145 79,199 
Deposit to secure Royalties pay -- 852,579 835,373 
contract, &ce. 2,271,733 2,523,428 ‘ Deferred income 323,040 408 ,637 
Invest. & adv_- 7,635,795 7,443,193) Pref. divs. pay- ae ee 
Deferred charges 3,254,141 3,649,648] Adv. pay., film 
Good-will______ 8,696,119 8,745,076 service, &c_-_- 407,318 815,328 
Prop. applic. to 
min. stockh'rs 882,898 1,883,378 
Remit. from for- 
eigncustom'rs b338,629 548,357 
Conting.res.,&c. 1,680,774 2,046,062 
Purchase money 
ob. (not curr.) 1,543,817 1,581,289 
Earned surplus - df.2,816,361 9,007 ,220 
ee 201,578,684 225,878,988 TO . 6 wkiwk 201,578,684 225,878,988 





a Represented by 103,107 shares (no par) preferred stock and 3,767,593 
shares (no par) common stock. b Remittances from foreign companies 
held in abeyance. c After depreciation and amortization. d 103,107 no 
par shares. e 3,801,344 no par shares. —-V. 134, p. 4174 


Western Auto Supply Co.— May Sales.— 


1932.—May—1931. Decrease. 1932.—5 Mos.— 
oe? 000 oh oo $205,000 |$3-613,000 $1°506 700 
—vV. D>. 5. 


i Decrease. 
$861,700 
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Weston Electrical Instrument Corp.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3304. «> 


White Rock Mineral Springs Co.—Reduces Quarterly 
Payments on 2d Preferred and Common Stocks .— 


The directors on June 8 declared a quarterly dividend of $2.50 per snare 
on the 5% non-cum. & partic. 2nd pref. stock, par $100, and a quarterly 
dividend of 50 cents per share on the common stock, no par value, both 
payable July 1 to holders of record June 20. Previously, the company 
made quarterly payments of $5 per shares on the 2nd pref. and $1 per share 
on the common stock. . 

A record of dividends paid on these issues since and incl. 1924 follows: 


1924. 1925. 1926. 1927. 1928. 1929. 1930. 1931. x1932. 

2nd pref. )%)--- 5 125-6 12% 15 15 8% 26% 22% 12! 

Common ......- $1.00 $2.40 $2.50 $3.00 $3.00 $3.75 $5.25 $4.50 $2.50 
xIncludes dividends payable July 1.—V. 134, p. 2928. 


White Sewing Machine Corp.—Receivership Asked.— 


Morris B. Levy of Yonkers, N. Y., filed a receivership suit in Chancery 
Court at Wilmington, Del., June 7, against the corporation, charging 
insolvency. Mr. Levy, who owns a $1,000 6% 10-year sinking fund gold 
debenture bond, alleges that the company has defaulted in payment of 
interest on debenture bonds.—V. 134, p. 3655. 


Winn & Lovett Grocery Co.— May Sales.— 


1932—May—1931. Decrease. 1932—5 Mos.—1931. 
$393 ,299 $460,705 $67 406 |$2,169,764 $2,251.838 
—V. 134, p. 4175. 


Wisconsin Bank Shares Corp.—Regular Dividend.— 


The dir 2ctors declared a quarterly dividend of 4c. per share, payable June 
30, to holders of record June 22. A similar dividend was paid three months 
ago, prior to which 5c. per share was paid quarterly. 

The directors have decided to pay future dividends in semi-annual in- 
stallmerts instead of quarterly.—V. 134, p. 1977, 2171. 


Woods Mfg. Co., Ltd.—Obituary.— 


President William George McMahon died in Winnipeg, Canada, on May 
12.—V. 134, p. 2928. 


(F. W.) Woolworth Co.—New President, &c.— 


H. T. Parson has resigned as President and Chairman of the executive 
committee and has been succeeded in the former capacity by Byron D. 
Miller, formerly Vice-President and Treasurer. A. L. Cornwell has been 
elected Vice-President to succeed Mr. Miller, while C. S. Woolworth has 
been re-elected Chairman of the board. 


Decrease. 
$82,074 


In announcing the resignation of Mr. Parson, the company issued the 
following statement: 

‘For the past 40 years H. T. Parson has been connected with the business 
of F. W. Woolworth Co., and for the past 13 years has had the honor of 
being its President, after the death of its founder and President, F. W. 
Woolworth, in 1919. 

“Under the rules set down for the management of this business, every 
active man must retire when he reaches his 60th birthday. The year 1932 
brings Mr. Parson to that time and he, therefore, to-day resigned his posi- 
tion as President and Chairman of the executive committee of the F. W. 
Woolworth Co. so that his successor could be elected at the annual organiza- 
tion meeting which took place to-day. 

“During the past year his health would not permit him to be as active as 
the position of President demanded, and he desires more leisure to continue 
the cure which has already started him on the road to health and strength. 

““Mr. Parson will continue as a director and still have a voice in the plans 
and Sy ~ of this great business. His resignation is accepted wtih regret. 

“The board of directors have elected as President, Byron D. Miller, 
formerly Vice-President and Treasurer, and who has served in every capacity 
in the business for the past 35 years. 

“C. 8. Woolworth, brother of F. W. Woolworth, who has occupied the 
position as Chairman of the board since 1919, has been re-elected. 

“A. L. Cornwell, an active member of the board for many years, was 
elected Vice-President to succeed Mr. Miller. 

‘‘All other officers were re-elected. 


Sales for Month and Five Months Ended May 31. 
1932—May—1931. Decrease. | 1932—5 Mos.—1931. Decrease. 
$20.529.369 $24,115,130 $3,585,761 |$99,324,996 $108,295.748 $8,970,752 

The National City Bank of New York has been appointed registrar, 
effective July 1 1932, for 10,250,000 shares of common stock, ($10 par value) 
—V. 134, p. 3838. 

Youngstown Sheet & Tube Co.—Defers Preferred 
Dividend.—The directors on June 8 voted to defer the 
quarterly dividend due July 1 on the 544% cum. pref. 
stock, series A, par $100. Regular quarterly distributions 
of 134% had been made on this issue to and incl. April 1 1932. 

The directors stated that while the company is in a 
strong financial position the board voted to conserve cash, 


in view of continued poor earnings. 
—V. 134 p. 3838. 














CURRENT NOTICES. 





—Announcement is made of the formation of the firm of Preston James 
Yeiser & Co., Inc., for the purpose of conducting a general investing busi- 
ness with principal offices at 48 Wall Street, New York, and with branch 
offices at 440 E. McMillen St., Cincinnati and 3 E. Second St., Dayton. 
The principals are Lee Warren James, Charles L. Preston, Henry C. Yeiser, 
Jr., and Thomas W. James. 

Lee Warren James is an attorney of Dayton and for a number of years 
has been active in Ohio and New York finance. He conducted the negotia~ 
tions which resulted in the public offering of the National Cash Register Co. 
stock a few years ago. Mr. Preston was formerly Vice-President of John 
Nickerson & Co. in charge of new business. Mr. Yeiser is chairman of the 
board of directors of Globe-Wernicke Co. and is identified with large finan- 
cial and industrial interests in the Middle West. 

Mr. James stated that in his opinion a turn in the business trend is near 
at hand and that those companies that have adjusted or will adjust their 
affairs to meet present conditions, can look forward to a bright future. 


—Elliott Debevoise, Vice-President of Manufacturers Trust Co., has 
been elected to the Presidency of Robert Morris Associates. This is 
the New York chapter of the National Association of Credit Men which has 
chapters in all large cities with membership made up from the credit officers 
of leading banks throughout the country. 


—A summary of the new income tax law has been prepared for distribution 
by Chase Harris Forbes Corp. The pamphlet includes tables for ready 
reference in determining the methods of operation of the income tax under 
the new revenue act. 


—The Empire Trust Co. has been appointed depositary under agreement 
dated May 16 1932, covering farm loan bonds issued or assumed by Southern 
Minnesota Joint Stock Land Bank of Minneapolis, Minn. 


—Archibald M. Ostrom, formerly with The Chase National Bank, has 
become associated with the Stock Exchange firm of J. R. Williston & Co, 
in their New York office. 


J 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 


editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, June 10, 19382. 


COFFEE on the spot was quiet at 101% to 10%ce. for 
Santos 4s, 834 to 814c. for Rio 7s and 8c. for Victoria 
7-8s. Maracaibo, Trujillo, 914 to 934e. Cutuea, fair to 
good, 101% to 1le., prime to choice, 114% to 1134c., washed, 
1034 to 1le., Ocana, 1014 to 101%4e. Bucaramanga, natural, 
1014 to 1034e., washed, 10% to 1le., Honda, Tolima and Gi- 
radot, 1144 to 11%e., Medellin, 1214 to 1234¢., Manizales, 
111% to 1134e. Mandheling, 25 to 35e. Genuine Java, 23 to 
24e., Robusta, washed, 914e., Mocha, 13% to 14c., Harrar, 
12 to 12\4c., Abyssinian, 1014 to 10 4c., Nicaragua, natural, 
103%4e. 

On the 7th cost and freight offers prompt shipment, 
Santos Bourbon 2-3s. were here at 10.85¢c. to 10.90¢., 3s 
at 10.25c. to 10.70c., 3-4s at 10c. to 10.45c., 3-5s at 10.10¢e. 
to 10.20c., 4-5s at 9.85e. to 10.30¢., 5s at 10¢., 5-6s at 9.75¢e. 
to 9.90¢., 6s at 9.50e. to 10c., 6-7s at 9.35e., 7-8s at 9.00c. 
Santos 4s, 10l4c. to 1034e. here, and Rio 7s, 8'4c. On 
the 8th a private Santos cable said: ‘‘Approximately 75% 
of stock offered for sale in Santos is hard and Rios grading 
4-8 including frosted and rain-damaged. Remaining 25% 
strictly soft but grades mostly above No. 4. Strictly soft 
No. 4 and below, quality suitable for jobbing very scarce 
in strong demand and consequently very difficult to buy 
at quotations.’’ 

On the 19th according to a Comtelburo cable from Rio to 
the New York Coffee & Sugar Exchange, ‘Victoria regulating 
warehouse stocks on May 31 totaled 239,000 bags.’’ Cost and 
freight offers from Brazil were in rather limited supply and 
quotations had a larger range, with reductions of a few 
points by certain shippers. For prompt shipment, Santos 
Bourbon 2-3s were quoted at 10.85 to 10.90e.; 3s at 10.30 
to 10.70e.; 3-4s at 10 to 10.45e.; 3-5s at 10 to 10.15e.; 4-5s 
at 9.85 to 10.30¢.; 5-6s at 9.65 to 9.90¢.; 6s at 9.45 to 10e.; 
Peaberry 3-5s at 10.15¢. The spot market was reported 
extremely quiet and prices were fractionally easier at 1014 
to 103¢c. for Snatos 4s and unchanged at 8 \4e. for Rio 7s. 
World consumption of coffee, as measured by deliveries 
for the current coffee crop, is running approximately 5% 
under the record year of 1930-31, according to statistics 
released by the New York Coffee & Sugar Exchange. For 
the first 11 months of the current crop year (July 1 1931 to 
June 1 1932) deliveries of coffee have totaled 21,823,588 
bags, compared with 22,791,525 for the similar 11 months’ 
period in the 1930-31 crop year, which set an all-time high 
record. Total world deliveries for May were 1,927,446, com- 
pared with 2,356,650 bags in May 1931. Total United States 
deliveries for the 11 months’ period from July 1 1931 to June 
1 1932 were 10,351,017 bags, compared with 11,286,119 
bags for the 11 months’ period from July 1 1930 to June 1 
1931. On the 6th, cost and freight was quiet. Prompt 
Santos Bourbon 2s were here at 10.80c.; 2-3s at 10.85 to 11e.; 
3s at 10.25 to 10.70c.; 3-4s at 10 to 10.45c.; 3-5s at 10 to 
10.30¢.; 4-5s at 9.85 to 10.10e.; 53 at 10e.; 5-6s at 9.70 to 
9.90c.; 6s at 9.60 to 10¢.; 6-7s at 9.35e¢.; 7s at 9.70e.; 7-8s 
at 9c.; Peaberry 3s at 10.25c¢.; Rio 7s at 7.70c.; 7-8s at 
7.65¢e. and Victoria 7s at 7.65e. 

Practically all of the “restricted’’ coffee, which was 
bartered by the Brazilian Government for 25,000,000 
bushels of American wheat last August has now arrived in 
New York, according to statistics of the New York Coffee 
& Sugar Exchange. Although the barter was 1,050,000 
bags of coffee for 25,000,000 bushels of wheat, the Brazilian 
Government agreed to ship to the Bush Terminal Co. an 
additional 225,000 bags of coffee to cover freight, storage 
and insurance costs, &c., making a complete total of 1,275,- 
000 bags of coffee to be shipped to this country in connec- 
tion with the coffee-wheat deal. When 38,200 bags of 
“‘restricted’’ coffee, which is now afloat, arrives in this 
country the complete total of 1,275,000 bags will have 
arrived. In accordance with the terms of the coffee-wheat 
barter, none of the coffee consigned to the Grain Stabilization 
Corporation%will be sold before Sept. 1 1932, and then in 





amounts not in excess of 62,600 bags per month, on a cumu- 
lative basis. That is why this coffee is referred to in the 
Exchange statistics as ‘“‘restricted.’’ 

On: the 6th inst. Rio futures here closed 2 to 4 points net 
lower with sales estimated at 4,000 bags; Santos futures here 
closed 2 points net higher to 2 points net lower with sales 
estimated at 6,000 bags. Cables to the Exchange ra- 
ported that the National Coffee Council in the past week 
destroyed 316,000 bags of coffee, making the total destroyed 
to date 7,073,000 bags, which amount does not include 
479,000 bags burned to June 30 1931 by the Sao Paulo Coffee 
Institute; also that the Council up to May 28 paid for 
14,255,000 bags of coffee, valued at 819,000 contos. 

On the 7th inst., futures here closed 2 to 3 points lower on 
Rio and 6 to 9 points lower on Santos, with lower cost and 
freights and spot prices. Brazilian exchange was no longer 
a bullish factor. The sales were 1,000 bags of Rio and 8,000 
bags of Santos. On the 8th inst., Santos futures declined 
6 to 18 points with sales of 13,000 bags and Rio fell 11 to 16 
points on sales of 6,000 bags with spot cofee weaker. Cost 
and freight cheaper grades declined in a dull market. Coffee 
prices have latterly been getting no help from Brazilian 
exchange. On the 9th inst., futures advanced in some 
cases on European buying 2 to 3 points. Loeal interests 


sold. The total transactions in Rio and Santos were 11,000 
bags. To-day futures here closed 3 to 12 points higher on 


Rio with sales of 3,000 bags and 4 to 14 points higher on 
Santos with sales of 16,000 bags. Final prices for the week 
are unchanged to 15 points lower on Santos and 7 to 13 points 
lower on Rio futures. 

Rio coffee prices closed as follows: 





Spot unofficial__________ 814 @ ___|December--_-_-_-_-_--_-_-.-6.24@nom 

se Fo ll! Spe ils eee 6.24@nom 

September--__-___ Pe ee 6.33 @nom|May.-_.._-..-.---..-~~-6.23@6.24 
Santos coffee prices closed as follows: 

Spot unofficial. ______.__103%4 @ _.-|December---_._..------- 8.91@8.93 

OO eee D.404 9.4) PAOPee oa. ow ne dO 4s 

September-_____ 9.12@nom | May -_- Cae pee 


Cocoa to-day ended 4 to 6 points higher with sales of 
54 lots. July closed at 3.86¢.; September at 4¢c.; December 
at 4.15¢.; January at 4.19¢. and March at 4.29c. Final 
prices, however, are 1 to 2 points lower for the week. 


SUGAR.—Spot raws sold at 2.62c. with the tone better 
on account of warmer weather. A London cable to the 
New York News Bureau on June 4 said: ‘‘An Amsterdam 
cable states that according to advices from Java the cur- 
tailment of sugar grinding and planting causes estimates 
for the 1933 crop to be eut to 1,300,000 tons, compared 
with 2,000,000 tons in 1932.’’ Receipts at United States 
Atlantie ports for the week were 49,520 tons, against 50,884 
tons in the previous week and 42,945 tons in the same week 
last year; meltings, 41,124 tons, against 44,617 in the previous 
week and 47,334 tons in the same week last year; importers’ 
stocks, 162,432 tons, against 162,432 in the previous week 
and 156,145 tons in the same week last year; refiners’ stocks, 
183,530 tons, against 175,134 in the previous week and 158,- 
424 in the same week last year; total stocks, 345,962 tons, 
against 337,566 tons in the previous week and 314,569 
tons in the same week last year. On the 6th inst. futures 
closed 1 to 2 points higher with a better demand for refined 
as temperatures mounted, reaching 88 degrees in New York. 
The sales were 19,000 tons of actual sugar, 4,000 bags of 
Porto Rieo. June 22 shipment sold at 2.62¢., 2,000 tons of 
Philippines due June 10 at 2.62c. and 4,300 tons of Porto 
Rico due on the 7th at 2.62c., 2,000 tons of Philippines 
June-July shipment at 2.67¢c. and 5,500 tons Philippines 
June-July: hipment at 2.68e. 

On the 6th, London opened unchanged to %4d. higher 
from Friday’s closing prices, except March and May, which 
were off 4d. London cabled later: ‘Terminal market dull 
and unchanged. Raws uncharged. Operator bought cargo 
old sugar at 4s. 5'44d.’’ Santiago, Cuba, cables state that 
a series of earthquakes shook that city this morning. On the 
7th inst., futures advanced 3 to 5 points with the spot 
market waking up and reports that Cuba will cut the United 
States quota; that it would serregate 500,000 tons; that is 
to say that amount above the requirements by United States 
refiners from Cuba. No spot business was reported, the quo- 
tation remaining nominal at 2.62¢., the price paid on the 
previous day. Sales of 5,000 tons of Cubas for prompt 
shipment to the United Kingdom at 4s. 74%4d., equivalent to 
641% f.o.b. Cuba and 6,000 tons of Philippines for June- 
July shipment at 2.70c. delivered basis, New York, were 
reported here. On the 7th, according to the Sugar Export 
Corporation, sugar production up to May 31 amounts to 
2,571,571 tons. Sugar away from control exported up to 
May 31, was 1,055,160 tons. Sugar in stcck by the Corpora- 
tion, 1,059,963; less exported up to May 31, by the Corpora- 
tion, 66,808 tons. Total stock in Cuba 3,013,322 tons. 

On the 8th inst. refined dropped to an all-time low of 
3.70c. under competition of imports of foreign refined. 
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In Western territory, where the selling price was 3.67}4, 
the new basis now will be 3.62}4e. This territory includes 
Nebraska, Iowa, Kansas, Missouri, Oklahoma, Texas, 
Minnesota, North Dakota, South Dakota, and Superior 
and LaCrosse, Wise. Spot raws were steady at .62c. to 
2.62c. Futures declined 1 to 3 points, July acting the best, 
sales were 9,450 tons, less than half the business on the 
revious day. Late on the 7th inst. 500 tons of Cubas 
oading June 15 were reported sold at 2.62c. and 3,500 tons 
of Porto Ricos for Sept. shipment at 2.70c. to an operator. 
On the 7th and 8th, 15,000 tons of sugar were sold to the 
United Kingdom, the sales on the 8th inst. reaching 10,000 
tons at 4s. 9d., equal to about 66c. f.o.b. Cuba, and the 
previous day at 4s. 744d. The demand for refined was 
reported to be better in London. On the 7th London cabled 
later: “Terminal market steady, sellers fair quantity at 4s. 
744d. Buyers 4s. 6d. Trade receiving more inquiries.’’ 
On the 9th inst. spot raws advanced to 2.65c. on persistent 
reports that Cuba will cut the allotment to the United States 
possibly to 1,700,000 tons. Futures advanced 3 to 4 points. 

On the 8th, London opened firm at 2 to 4d. advance. 
London cabled the terminal firm. Refiners advanced 3d. 
Trade demand showed some improvement. Sales were made 
of old crop sugar at 4s. 9d. On the 9th inst., sales of actual 
sugar included 4,500 tons of Philippines for second half 
June arrival and 15,000 bags of Puerto Ricos for July arrival 
at 2.65¢.; other Porto Rico shipments were held at 2.68c. 
Other sales included 4,000 tons early July arrival at 2.65c.; 
1,000 tons first half July arrival, 2.70c.; 3,000 tons due 
end of July, 2.70c.; 3,000 tons June-July shipment, 2.73c., 
and 7,000 tons July-August shipment at 2.75c. A report of 
a sale of 10,000 tons of Cubas out of Cuba to the United 
Kingdom at 4s. 1014d., equal to about .69¢. f.o.b. Cuba 
was not definitely confirmed and in some quarters disbelieved. 
To-day futures closed 2 to 4 points higher, with sales of 32,450 
tons. Final prices are 9 to 11 points higher than a week ago. 


Closing quotations follows: 


I Be >, Pera cowed 0.85@ _-_- 


ston ee En .0.69@0.70 | March... ...-.-......----0.900@ --- 
September__-____ Bee wee . kg) Se aa ee 0.95@ __- 
December ____...___.....0.84@ --_- 


LARD.—On the 4th inst. futures closed unchanged to 3 
ener higher. On the 7th inst. futures closed 5 to 7 points 
igher with hogs very steady. Chicago receipts were 15,000, 
against 19,000 the day before, 45,000 a week before and 
25,000 last year. Total Western receipts were 77,200, 
against 125,400 a week previously and 86,500 last year. 
Exports from New York were 885,000 pounds. Cash prices 
were steady, prime Western, 4.10 to 4.20c., refined for the 
Continent, 4%¢c., South America, 45%c., Brazil, 5%<e. 
On the 7th inst. the sales of extra loose tallow where business 
went through the other day at ce. decline on the basis of 
2%e., totaled 400,000 pounds. This was the lowest selling 
schedule probably in the history of the trade. The great 
and cognate products were also easier. Futures on the 8th 
inst. closed unchanged to 3 points higher. 
5 to 10ce. with Western receipts 85,700 against 69,800 a 
year ago. Liverpool advanced 3d. to 6d. n the 9th inst. 
futures advanced 2 to 5 points with hogs up 5 to 10e. Cash 
rime Western, 4.15 to 4.25¢., refined Continent, 4%<e. 
o-day futures closed 10 to 14 points higher with no great 
pressure to sell and shorts covering more freely, while grain 
markets were higher. Final prices are 22 to 23 points higher 
than a week ago. 


Hogs declined 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OG ooo Sas cee ch idan dt 3.67 3.72 3.75 3.77 3.92 
September...________ 3.80 3.77 3.82 3.85 3.87 4.02 
ee nae 2 3.80 3.85 3.87 3.92 4.05 
Season's High and When Made— Season's Low and When Made— 
July 5.50 Feb. 1 1932/July 3.62 June 2 1932 
September 3.90 June 1 1932|September 3.72 June 2 1932 
October 3.92 June 1 1932|October 3.00 June 2 1932 


PORK steady; Mess, $17.25; family, $15.25; fat backs, 
$11.25 to $13.75. Ribs, Chicago cash, 4.25c. Beef quiet; 
Mess nominal; packet nominal; family, $12.50 to $13; extra 
India mess nominal; No. 1 canned corned beef, $2; No. 2, 
$3.50; six pounds, South America, $10.50; pickled beef 
tongues, $40 to $50. Cut meats, irregular; pickled hams, 
14 to 16 lbs., 94%4e.; 10 to 12 lbs., 934¢.; pickled bellies clear, 
10 to 12 lbs., 74c.; 6 to 10 lbs., 734c¢.; bellies, clear, dry 
salted boxed, 18 to 20 lbs., 534¢.; 14 to 16 lbs.,64%e. Butter, 
lower grades to higher than extra, 14 to 19¢. Cheese, flats, 
10 to 20c.; daisies, 114 to 16ce.; Young America, 11 to 17 %e.; 
lower grades, all kinds, 10 to 12\%e. 


OILS.—Linseed was reduced to 5.9c. ia carlots, cooperage 
basis and to 5.3c. in tank ears, June to Sept. shipment. 
Lower flax markets and a smaller demand were depressing 


influences. Cocoanut, Manila Coast, tanks 2%ec.; tanks 
New York 3%e. Corn, crude, tanks f.o.b. Western mills 


2%4ce. Olive, denatured, spot 60 to 6lc.; shipment 63c. 
China wood, N. Y. drums, carlots 64e.; tanks 5%<e.; 
Pacific Coast tanks 5\4e. Soya bean, tank ears, f.o.b. 
Western mills 2.80c.; carlot, delivered N. Y. 334 to 4e.; 
less carload 414 to4e. Edible olive oil $1.65 to $2.15. Lard, 
prime 8c.; extra strained winter N. Y. 6c. Cod, New- 
foundland 21 to 26c. Turpentine 441% to 49%4e. Resin 
$3.15 to $6.10. Cottonseed oil sales to-day, including 
switches, 14 contracts. Crude S. E. 25% to 23{e. Prices 
closed as follows: 
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June 11 1932 
sete ws ts i tanh wei ian 3.701 October. -..._........ 3.70@ 3.78 
pe Sid Siew chien of'dl'le winavi 3-30 3.60 | November_-___...-.--- 3.75@ 3.85 
BE witince acne memati 3.58 3.60 | December - -........-- 3.88 
Is we sn oe ote nent 3.55@ 3.70| January--....-......-. wine 
September --.--------- 3.65@ 3.72 





PETROLEUM.—tThe situation is steadily improving. 
The Pure Oil Co. advanced the price of below 65 octane 
gasoline 14¢. to 7c. at Philadelphia. Several leading local 
refiners are now posting a price of 7c. for U. 8S. motor gaso- 
line in tank cars at local terminals and refineries. Others 
still quote 634¢. Many are looking for a sharp increase in 
tank wagon and retail prices. Bunkel fuel oil, grade C, 
was firm at 75c. at New York harbor refineries. Diesel 
oil was still $1.50 same basis. Domestic heating oils were 
a little easier. Kerosene was in fair demand and 41-43 was 
still held at 5% to 6c. in tank ears refineries. Production 
of oil in April totaled 67,717,000 barrels, an increase of more 
than 500,000 over the March total of 67,189,000, but some 
600,000 under the output of 73,101,000 of April 1931, ac- 
cording to the Bureau of Mines of the Department of Com- 
merece. The gain in April was fairly general throughout the 
country and only a few fields showed a decrease. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of “‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 4th inst. prices advanced slightly 
on futures and actual with London up a trifle. The sales 
of No. 1 standard were 370 tons closing with July 2.67 to 
2.70c. and Mar., 3.11 to 3.12¢.; ‘‘A” June, 2.64¢.; No. 1 
“B” June, 2.64c. Outside spot June and July 2 11-16 to 
23%4e. Details of the Malayan shipments showed that 
25,849 tons had been shipped to the United States during 
May against 21,537 tons in April and 31,014 tons during 
May last year. Total Malayan gross was 40,297 tons last 
months. Five months’ Malayan shipments to this country 
total 124,727 tons compared with 141,908 tons during the 
same time last year, a decrease of 12.1% while the five 
months’ gross declined some 8%. Five months’ reports to 
the United Kingdom were 28,715 tons; British possessions, 
5,932 tons, against 3,701; to the Continent 22,282 tons, 
against 21,272 and to Japan, 16,545 tons, against 11,962 
tons last year. On June 4 London closed unchanged to 
1-16d. higher; June and July 1 11-16d.; Aug., 134d.; Sept., 
1 13-16d.; Oct.-Dee., 1 13-16d. Singapore closed steady and 
unchanged; June, 1%d. On the 6th inst. prices closed 
unchanged to 2 points lower. Actual declined slightly. 
Sales of No. 1 standard futures 160 tons. Spot June and 
July, 25% to 2 11-16e. Sir Eric Geddes said that the Dunlop 
Rubber Co., Ltd. has succeeded in getting production costs 
during the current year down to 2.460d. per pound, com- 
pared with 3.056d. during 1930-31 and 6.335d. during 
1927-28. These costs are f. o. b. including all estate manu- 
facturing and general charges in the East (including de- 
preciation). No. 1 standard closed with July, 2.66¢.; Oct., 
2.8le.; Dec., 2.93 to 2.98¢.; Mar., 3.10 to 3.14¢.; No. 1 “B” 
standard June, 2.63c. In London on June 4 stocks totaled 
55,535 tons a decrease of 969 tons from the preceding week. 
Stocks at Liverpool were 60,119 tons a decrease of 29 tons. 
On the 6th London closed quiet and unchanged to 1-16d. 
lower; June, July and Aug., 1 11-16d.; Sept., 134d.; Oct.- 
Dec., 1 13-16d. On the 7th London closed dull and un- 
changed to 1-16d. lower; June, July and Aug., 1 11-16d.; 
Sept. and Oct.-Dec., 134¢. Singapore closed steady and 
unchanged; June 1 7-16d. 

On the 8th inst., prices fell 2 to 5 points, with sales of 140 
tons of No. 1 standard. London was dull. No. 1 standard 
contract closed here with July at 2.63c.,September at 2.72c. 
and October 2.78e. On the 8th, London opened quiet and 
unchanged and at 2.35 p. m. was quiet; June, July and 
August 111-16d. The closing was dull and unchanged. 
Singapore closed steady, unchangel to 1-l6d. advance; 
June 114d.; July-September 114d.; October-December 
19-16d. Automobile production in United States and 
Canada in May totaled 185,970 cars and trucks, an increase 
of 20% over April, but 44% below output in May 1931, 
according to estimate by National Automobile Chamber of 
Commerce. Output for first five months of 1932 was 
714,040 cars and trucks, a decrease of 48% from the same 
period of last year. On the 9th inst., futures fell 3 to 5 points; 
sales of No. 1 standard 410 tons. July ended at 2.59 to 
2.61c.; September at 2.68¢.; October 2.73c.; December 
2.85 to 2.88¢.; January 2.9le.; February 2.97¢c.; March 
3.03 to 3.04c. No. 1 B June 2.56c.; July 2.59e. and dull; 
A and AB June 2.56¢.; July 2.59¢. Outside prices: Spot 
and June and July 2 11-16c.; August-September, 2%4c.; 
October-December 27c.; January-March 3 1-l6c. Spot, 
first latex think 3%4c.; thin pale latex 3%4c.; clean thin 
brown No. 2 29-16e.; rolled brown crepe 2 5-16c.; No. 2 
amber % il-l6e.; No. 3 2%e.; No. 4 2%e. London closed 
dull and unchanged, June, July and August 1 11-16d.; 
Sept. and October-December 134d. Singapore dull and 
unchanged. To-day prices closed 2 points lower to 2 points 
higher with sales of 166 lots of No. 1 standard. July ended 
at 2.59¢.; September at 2.68¢.; December at 2.83c. and 
March at 3.05c. Final prices are 5 to 7 points lower than 
a week ago. London closed quiet and unchanged; July, 
August and September 1 11-16d.; September 134d.; October- 
December 134d.; January-March 1 13-16d., and April- 
June 1 %d. 


HIDES.—On the 4th inst. futures advanced 5 to 20 points. 
Trade houses were the largest sellers. The closing was with 
June old 3.75¢., new 3.75ce., Sept. old 4.22 to 4.29¢., new 
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4.10e., Dec. old 4.85 to 5e., new 4.90ce., March old 5.30 to 
5.40e., new 5.30e. According to the Exchange here total 
exports of hides from Argentine to all countries during the 
first quarter of the current year declined 33.6%, compared 
with the corresponding period last year. In view of the fact 
that the Argentine is the principal exporters of hides to all 
parts of the world it offers the best known barometer of the 
world-wide hide conditions. The United States was the 
only country to show an increase in purchases of Argentine 
hides over the first quarter of 1931. Exports of hides to 
Russia, the third largest foreign buyers of Argentine hides 
during the first quarter of last year, dropped to nothing 
during the same months of this year. On the 6th inst. 
prices declined 5 to 20 points in a dull market, closing with 
June, old and new, 3.70c., Sept. old, 4.10 to 4.15c., new, 4c., 
Dec. old, 4.65 to 4.75¢., new, 4.70c., March old, 5 10ce., 
new, 5.20 to 5.25e. Outside prices: Packer native steers 
and butt brands, 4c., Colorados, 3c., bulls, 3e., Chicago 
light native cows, Oct.-Dec., 4e., New York City calfskins 
9-12s, $1.15, 7-9s, 60c., 5-7s, 45e. On the 7th inst. prices 
ended unchanged to 10 points lower, sales 1,440,000 pounds, 
closing as follows: June old, 3.65 to 3.70c., Dec. 4.05c. for 
old and 3.95c. for new, Dec. old, 4.65c. to 4.70c., new, 4.65c., 
March old, 5.10c., new, 5.10 to 5.20e. Spot hides quiet, 
4,000 June frigorifico hides sold at 4 7-16ce. On the 8th inst. 
futures were 10 to 20 points lower with sales of 2,200,000 
pounds. The decline was attributed partly to a decline in 
stocks. Liquidation was very noticeable. The closing was 
with June old at 3.55c., new, 3.55¢e., Sept. old, 3.85c., 
new, 3.75c., Dee. old, 4.40 to 4.45e. On the 9th inst. 
futures declined 5 to 20 points with sales of 2,800,000 
pounds, ending with June old, 3.40c., new, 3.40c., Sept. old, 
3.74¢c., new, 3.65¢., Dec. old, 4.20 to 4.30c., new, 4.25c., 
March old, 4.75¢., new, 4.80 to 4.87e. To-day futures 
closed unchanged to 5 points higher with sales of 34 lots of 
old contract and 34 lots of new. June new contract ended 
at 3.45¢. to 3.60c., new, 3.45c., Sept. old, 3.74¢., new, 3.65c., 
Dec. old, 4.20¢e., new, 4.25¢., March old, 4.75¢., new, 4.80¢e. 
Final prices are 37 to 51 points lower than a week ago. 


OCEAN FREIGHTS.—Berth business in grain was brisk. 
Later the demand for tonnage slackened. 

CHARTERS included two grain cargoes Montreal-London, 6c.; 
Montreal-Antwerp-Rotterdam, 7c.; Havre-Dunkirk, 8c.; United Kingdom, 
ls. 9d. Grain bookings.—17 loads Montreal-Antwerp, June, 6%c.; 71 
loads Montreal-Rotterdam, July, 6%c.; 3 loads, Montreal-Marseilles, 
June, 10c.; 9 loads Montreal-Hamburg, June, 74c.; 4 loads New York 
Hamburg, June, 6c.; 15 loads, New York-Rotterdam, June, 5c.; 3 loads, 
New York-Bremen, June, 6c.; 4 loads New York-Marseilles, 8c.; 2 loads 
Montreal-Havre, June, &c.; 6 loads Montreal-Rotterdam, 6%c.; 10 loads 
Montreal-Marseilles, July, 9\¢c.; 10 loads New York-Antwerp, June, 5c.; 
2% loads New York-Liverpool, 1s. 6d.; 1 load New York-London, ls. 6d.; 
15 loads New York-Hamburg, spot, 6c.; 3 loads New York-Bremen 
June, 6c.; 20 loads New York-Havre-Dunkirk, June, 7c.; 6 loads New York- 
Rotterdam, spot, 5c.; 5 loads Montreal-Rotterdam, June-July, 6%c.; 
1 load Montreal-Antwerp, July, 6}4c.; 30 loads New York-Antwerp, June, 
5c.; two loads Montreal-Rotterdam, June 7c.; 15 loads Montreal-Antwerp, 
July, 6!4c.; 20 loads Montreal-Rotterdam, July, 644c.; 15 loads New 
York-Hamburg, June, 5%c.; 1 load New-York Bremen, 6c.; 3 loads 
Norfolk-Hamburg, June, 6c.; 8 loads New York-Mediterranean, June 8c. 
2 loads Montreal-Marseilles, June, 9'¢c.; 2 loads Montreal-Antwerp, 
first half, July, 7c.; few loads Montreal-Scandinavian ports, llc. Sugar.— 
Norfolk-United Kingdom-Continent about 12s. 6d. Cuba-United King- 
Continent middle of June, 13s. 9d.; Cuba-United King dom-Continent middle 
of June, 13s. 7'4d.; Norfolk-United Kingdom-Contirent, 12s. 3d. Time.-— 
West Indies round t:ip, 65c.; West Indies round trip, reported, 85c. to 90c. 

COAL was quiet and somewhat lower. Smokeless was 
50 to 75c. Lake buying was slow. A 16% cut in wages is 
proposed by the Pittsburgh Terminal Coal Co. to 2,500 
workers. It is said now: that price advances effected at the 
start of June for retail anthracite, amounting to 10 to 15c. 
probably will not be followel by further upward revision: 
during July and August. Advances do not seem to stimulate 
demand this year. Hot weather—88 degrees here—hit 
trade in the East. Lower Chicago prices for screenings 
were attributed to union labor agitation. Springfield, II1., 
reports in effect that the miners want to return to work at 
lower wages. Indiana operators and miners are conferring 
at Terre Haute. Spot screenings range from $2.56 to $2.71, 
delivered Chicago, off 5c. from lest week. Anthracite pro- 
duction for May, according to preliminary Bureau of Mines’ 
figures was 3,286,000 net tons against 5,629,000 tons in 
April and 5,050,000 tons during May 1931. Bituminous 
18,394,000 tons against 20,300,000 in April and 28,314,000 
tons during May a year ago. The trans-Hudson hard-coal 
movement during the week ended May 21 was 1,145 cars 
against 1,152 cars for the May 14 week, and 2,350 ears for 
the week ended May 7. Figures for the same week last year 
were 1,736 cars. 


TOBACCO has been in fair demand here and generally 
steady. Sales for last week in the Southern markets were 
as follows: At Mayfield, 437,175 lbs. at an average of 
$3.45 or 30c. higher than the preceding week, at Paducah, 
80,500 lbs. at an average of $3.25 or 46c. higher, at Murray, 
57,835 lbs., averaging $3.23 or 13c. lower, at Hopkinsville, 
247 ,325 lbs., average of $3.54 or 24c. lower, at Clarksville, 
500,055 lbs. at an average of $5.58 or 54c. higher, at Spring- 
field, 649,425 lbs., averaging $5.83 or 90c. higher. 

Consumption of tobacco products in 15 countries suffered 
a 9.5% decline last year, and there are indications of a 
further decrease so far this year, according to a Department 
of Agriculture tobacco specialist in Europe. The decrease 
is attributed chiefly to maintained or increased tobaeco 
prices in most countries, whereas prices of most other com- 
modities have declined. Paducah, Ky.: The sale of a 
million pounds of tobacco, at prices considerably above those 
obtained on the loose leaf floors this season, was announced 
by the sales manager of the Western Dark Fired Tobacco 
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Growers’ Association. Prices ranged trom $2 to $4 above 
the average paid for loose leaf tobacco on the floors of the 
district this season. None of the lug tobacco was sold at 
less than $2 per 100 pounds. 


_SILVER.—On the 4th inst. prices closea iv io 28 points 
higher with sales of 300,000 lbs. July closed at 28.50 to 
28.65¢.; Oct., 28.95 to 29.05¢. On the 6th inst. prices 
closed 13 to 25 points lower with sales of 325,000 ounces. 
July closed at 28.25 to 28.45c.; Sept., 28.60c.; Oct., 28.80 
to 28.84c.; Dec., 29.12 to 29.20c.; Mar., 29.57¢.; May, 
29.87c. On the 7th inst. futures closed 5 to 27 points lower 
with sales of 725,000 ounces, ending with July at 28.15 to 
28.25¢.; Sept., 28.45¢.; Oct., 28.60¢.; Dec., 28.85 to 29e. 
and March at 29.30e. On the 8th inst. futures closed un- 
changed to 5 points higher with sales of 50,000 ounces. 
July closed at 28.15 to 28.30c.; Sept., 28.45¢.; Dec., 28.90 
to 29.05c.; Mar., 29.35¢e. and May at 29.65c. On the 9th 
inst. prices closed 15 to 25 points lower with sales of 150,000 
ounces. July ended at 27.95c.; Sept. at 28.25¢.; Oct. at 
28.40c.; Dec. at 28.65 to 28.80c.; Mar., 29.10e. and May 
at 29.40c. To-day futures closed irregular with near months 
1 to 7 points higher and distant months 4 points to 23 
points lower. Sales were 17 lots or 425,000 ounces. July 
ended at 28.03c.; Sept. at 28.20c.; Oct. at 28.37¢c. and 
Jan. at 28.76c. Final prices show a decline for the week 
of 25 to 44 points. 


COPPER became rather more active at one time during 
the week, owing to the passage of a 4c. duty effective June 21, 
but latterly the demand has fallen off. The domestic price 
for third quarter was 53¢c. delivered to Connecticut Valley, 
while for fourth quarter shipment 514c. was quoted. The 
special export price was unchanged at 5'4c. London on 
the 9th inst. on standard copper fell 7s. 6d. to £28 8s. 9d.; 
futures off 10s. to £26 5s.; sales 50 tons spot and 300 futures. 
Electrolytic unchanged at £30 10s. bid and £31 10s. asked. 
On the 4th inst., futures here closed 5 points lower with 
sales of 250 tons, ending with July at 4.10c. On the 7th 
inst., futures closed unchanged; no sales. July ended at 
4.10c.; September 4.20c.; December 4.35¢c., and March 
4.65e. On the 8th inst., futures closed unchanged; no 
sales. July ended at 4.05¢.; September at 4.20c. and 
December at 4.35¢e. On the 9th inst., futures closed un- 
changed with sales of 25 tons. To-day futures here closed 
with July at 4.25¢.; September at 4.35¢.; October at 4.45c.; 
December 4.55 to 4.69¢.; January 4.60 to 4.75¢. and March 
at 4.70 to 4.85e. with sales of 175 tons. 


TIN broke 1c. to close to the 1932 low level. Spot Straits 
tin could be bought at 183<c. at one time. The low price 
attracted a little demand, but on the whole trading was 
small. In London on the 9th inst. spot standard dropped 
£6 10s. to £109 5s.; futures off £6 5s. to £111 15s.; sales 
250 tons spot and 350 futures. Spot Straits declined £6 10s. 
to £113 10s. Eastern c.i.f. London was down £1 7s. to 
£119 7s. 6d.; at the second session in London that day spot 
standard dropped £1 and futures £1 10s. on sales of 50 tons 
spot and 250 futures. On the 4th inst. futures closed 15 
points higher; no sales. July ended at 20.60c.; Sept. at 
21e. and Dee. at 21.60c. On the 6th inst. futures closed here 
85 to 95 points lower; no sales. July ended at 19.65c.; 
Sept. at 20.15¢.; Dee., 20.75¢.; Mar., 21.35c. and May at 
21.75¢c. On the 7th inst. futures closed 30 points lower to 
20 points higher with sales of 45 tons. July ended at 19.80c.; 
Aug. at 19.95c.; Sept. at 20.10c.; Dec. at 20.55¢.; Jan. at 
20.6£e. On the 8th inst. futures here closed 20 to 25 points 
lower; no sales. July ended at 19.55¢.; Sept. at 19.85c. 
and Dee. at 20.30e. On the 9th inst. futures here closed 100 
points lower; no sales. July ended at 18.55c.; Sept. at 
18.85¢.; Dec. at 19.30c.; March at 19.90 and May at 20.30c. 
To-day futures closed with June at 19.05c.; July 19.15e., 
Aug., 19.30¢.; Sept., 19.45.; Oct., 19.60c., and Dec., 19.90e; 
no sales. 

LEAD was quieter with prices unchanged at 3c. New York 
and 2.90c. East St. Louis. London on the 9th inst. fell 5s. 
to £9 8s. 9d. for spot and £9 15s. for futures; sales 250 tons 
futures and 50 tons of spot. 


ZINC was weaker with the price 2.80c. for East St. 
Louis. In London on the 9th inst. spot fell 7s. 6d. to £11 
7s. 6d.; sales 275 tons of spot and 425 tons of futures. 


STEEL.—The demand for structural material is the prin- 
cipal thing in steel. General business was slow. The daily 
production of steel ingots in May was 42,593 tons, the lowest 
since 1921, with plants run at 20.11%, the lowest rate in 
this country. The output of all companies in the United 
States in May was 1,107,424 tons against 1,239,811 in 
April; 1,410,830 in March, and 2,505,485 in. May 1931. In 
April, daily output was 47,685 tons, and in May 1931, 96,365 
tons in contrast with 42,593 in May this year. The May 
output of 20.11% eompared with 22,52% in April, 24.68 
in March and 45.36 in May 1931. 

PIG IRON was still dull. Shipments are falling off a 
trifle in the East, though according to reports from the Middle 
West the June total will probably be the same as in May. 
Prices for domestie iron in the East are $14 to $14.50 per 
ton, furnace, with imported iron obtainable in some instances 
at 50c. less. 

WOOL.—Boston wired a government report on June 7th 
as follows: ‘‘Most wool houses report trade at a standstill. 
An oceasional concern receives 2 little more inquiry on 64s 
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and finer territory wool, but interest usually manifests only 
a desire to keep in touch with the market. Limited current 
requirements comprising very small quantities are being 
covered at prices in line with nominal ranges quoted last 
week. 


Boston prices.—Ohio & Penn. fine delaine, 15% to l6c.; fine cluthing, 
13 to 14c.; 4% blood combing, 15% to l6c.; % blood clothing, 13 to 14c.; 
% combing, 15% to l6c.; % clothing, 13 to 14c.; 4% combing, 13 to 14c.; 
ow \% blood, 12 to 13c. Territory, clean basis, fine staple, 38 to 40c.; fine, 
fine medium, French clothing, 35 to 37c.; fine, fine medium clothing, 33 
to 35c.; % blood staple, 36 to 38c.; % blood, 32 to 33c.; 4 blood, 29 to 30c.; 
low \% blood, 26 to 27c. Texas, clean basis, fine 12 months, 37 to 38c.; 
fine 8 months, 32c.; fall, 27 to 28c. Pulled, scoured basis A super, 38 to 
40c.; B, 32 to 33c.; C., 27 to 28e. Mohair, original Texas adult, 18c.; fall 
kid, 50c.; spring kid, 40c. Australian, clean basis, in bond-4s combing. 
28 to 30c.; 60s, 24 to 26c. New Zealand, clean basis, in bond-56-58s, 
20 to 2ic.; 50-56s, 18 to 19c. Montevideo, grease basis, in bond-58-60s, 
14 to 15c.; I (56s), 13 to 14c.; II (50s), 12 to 13c. Buenos Aires, grease 
basis, in bond-III (46-48s), 8 to 9c.; IV (44s), 7 to 8c. Mohair (in bond) 
Cape summer kid, 38 to 43c. Cape winter kid, 25 to 28c.; Cape firsts, 18 
to 20c.; Turkey fair ave, 17 to 20c.; winter cape, 13 to l4c. 


In London on June 3 the fourth series of London Colonial 
auctions for the current year closed. Offerings 12,635 bales, 
making the total catalogued for the series 94,000 bales. It 
is estimated that home buyers purchased 42,000 bales, while 
38,000 bales went to the Continent. Of the 106,000 bales 
carried forward, 97,500 were unoffered. Prices closed on a 
par with opening levels with the single exception of inferior 
slipe crossbreds, which showed a further decline of 10%. 
Details of June 3 sales: 


Sydney 172 bales; greasy merinos, 9%4 to 1id.; Queensland 270 bales; 
scoured merinos, 84 to 154d. Victoria 501 bales; greasy merinos, 8'% to 
9%d. West Australia 216 bales; greasy merinos, 7% to 84d. New 
Zealand 5,058 bales; scoured merinos, 11'4 to 1714d.; scoured crossbreds, 
9% to 14%d.; greasy, 3 to94%d. Cape 899 bales; scoured merinos, 84 to 
144d.; greasy, 5 te 7%{d. Puntas 5,395 bales; greasy merinos, 444 to 7d.; 

y crossbreds, 4% to 104%d. New Zealand slipe ranged from 224d. to 
\4d., latter halfbred lambs. The next sales will be held on July 5th. 


London cabled June 6: ‘‘The National Council of Aus- 
tralian Wool Selling Brokers cabled the following statistics 
for the season: Bales received into store, 2,776,000; sales, 
2,534,000; shipped from brokers’ stores, unoffered and with- 
drawn 35,000; on hand, 197,000. During the same season 
of the previous year 2,439,000 bales were received into store, 
2,284,000 bales were sold, 36,000 were unoffered on with- 
drawn and 229,000 were on hand at the end of the season. 
In addition, 49,000 bales carried over from the previous 
season were disposed of. The average May price for greasy 
wool in Australian currency was 6.48d. per pound. The 
season’s avergage was 8.55.’’ At Sydney on June 7 final 
sales took place with offerings of 50,000 bales. Demand 
fair. Compared with the close of the preceding series good 
wool was about par; other grades 5% lower. 


WOOL TOP futures to-day closed unchanged to 100 points 
lower, ending with June at 49¢c. and other months at 50c. 
Boston spot unchanged at 54.50e. Antwerp unchanged 
with sales of 140,000 lbs. Roubaix unchanged to 10 franes 
higher with sales of 192,000 lbs. 


SILK futures ended 1 to 9 points higher on the 4th inst. 
with sales of 600 bales. June closed at $1.20; September 
at $1.27 and October at $1.28. On the 6th inst., futures 
closed 1 to 5 points higher, with sales of 1,290 bales, July 
ended at $1.26 to $1.28; September at $1.31 to $1.34; October 
at $1.33 to $1.34 and November, December and January 
at $1.33 to $1.34. On the 7th inst., prices closed 2 to 5 
points lower with sales of 920 bales, ending with July at $1.24; 
September $1.28 to $1.30; October and November $1.29 to 
$1.30; December at $1.30 and January at $1.31. On the 
8th inst., futures closed unchanged to 5 points lower with 
sales of 200 bales, ending with July at $1.19 to $1.22, Sep- 
tember $1.28, October and November $1.28, December 
$1.28 and January at $1.29. On the 9th inst., prices closed 
unchanged to 8 points lower with sales of 470 bales endingg 
with June at $1.12 to $1.18, September $1.20 to $1.23 and 
October, November, December and January $1.22 to $1.24. 
To-day futures closed 3 to 8 points higher with sales of 610 
bales, July $1.18, September $1.25, December and January 
$1.30. Final prices are 1 point lower to 6 points higher 
for the week. 








COTTON 


Friday Night, June 10 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 30,591 bales, against 64,258 bales last week and 
54,967 bales the previous wesk, making the total receipt, 
since Aug. 1 1931 9,489,228 bales, against 8,379,265 bales 
for the same period of 1930-31, showing an increase since 
Aug. 1 1931 of 1,109,963 bales. 



































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston - - - - -- 960; 1,294 2,069 1,410; 1,024 194) 6,951 
Texas City --_- Senal Sauna re Ge ee 
Houston... -_-___-- 183) 360 238 340 331} 1,517) 2,969 
Corpus Christi-_ _ tee Siena) RETRY Penis eats 36 36 
New Orleans ---- 576} 3,204) 2,023} 1,513) 2,055) 1,048] 10,419 
Mobile --__--.--- 277 137 202 229 34 116 ,303 
Jacksonville __-_- caw a POLE. ey 145 oak 145 
Savannah ------ 280 117 93 761 684 359) 2,294 
Brunswick - - _ _ _ - vies ene conn Se Bape weinel) a’ 
Charleston_-_-_-_-_- 60; 2,500 343 219 231 221 ,O74 
Lake Charles_ __-_ Rae rah oie Ete. Loa eset 78 
Wilmington __-__-_ 33 93 40 4 PERE: 75 245 

oe 86 64 8 6 3 q 176 
Baltimore _-_-_--- Tae. amine eure EDL eae 104 104 
Totals this week_' 2,455! 7,769! 5,016! 5,856! 4,815! 4,680! 30,591 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 























1931-32. 1930-31. Stock. 
Receipts to 
June 10. This |SinceAug| This ,Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston ---.--- 6,951/2,261,122) 1,211)1,393,941| 568,493) 484,450 
Texas City. _---- 923| 242,520 ----| 111,548 24,091 16,599 
IR ss ose 2,969/3 ,157,972| 3,091/2,829,479/1,216,664| 877,584 

Corpus Christi - - - 36| 428,724 .---| §73,434 49,588 18 
Beaumont --- --- bo ae 25,959 ibis eS eee ee eee 
ihe Orleans - - --- 10,419)1,995,462) 9,329)1,425,216/1,011,267| 659,673 
sulfport..------| ----j| ------ a ee ars sae 
SSS ee: 1,303} 494,331 938} 592,809} 153,358) 247,938 
Pensacola - - - - - - - BS 72,444 55 Pe eee are 
Jacksonville - - --- 145 27,74 ae 493 17,050 1,348 
Savannah... ---- 2,294) 327,388) 1,166) 709,053) 239,696) 352,777 
Brunswick --- --- 1,374 3,41 ss alana i aes See 
Charleston - - - - -- 3,574] 131,435) 1,247] 293,104) 101,023) 150,448 
Lake Charles---. 78| 137,9 400 60,558 eo 
Wilmington ----- 245 52,591 25 63,709 11,355 7,637 
ee 176 64,949 317} 154,888 49 ,992 4,250 
N’port News, &c_ toi sad | nc aniaren se wkie ‘nein eae <a 
New York.._-.--- sutel sain er 1,175| 203,890; 226,889 
(PAE Toa ona a 933 342 6,529 14,356 3,613 
Baltimore - - -- - - - 104 24,170 479 25,124 3,488 1,083 
Philadelphia - - - - - eae 77) Sea 12| 5,389 5,213 

| oor 

2 ae ee 30,591'9,489,228' 18,600 8,379,265'3,726,077 3,132,688 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27 
Galveston_ --- 6,951 1,211 2,739 3,572 10,241 6,327 
Houston - - _ -- 2,969 3,091 5,579 1,966 5,397 5,154 
New Orleans-_ 10,419 9,329 6.727 3,929 15,102 14,003 
Mobile- - - - -- 1,303 93 817 2,030 1,206 2,675 
Savannah _-_-- 2,294 1,166 8,265 1,211 2,617 8,778 
Brunswick _-- CREED sttiecel:> Atungnl |. <piveg <ashehk: eee 
Charleston - - - 3,574 1,247 5,741 155 1,452 8,543 
Wilmington __ 245 as 79 179 1,829 
Norfolk. _-.~-- 176 317 944 1,920 313 1,470 
eee ee ee ee ee a eee eS ee oe 
All others - —-- 1,286 1,276 607 2,456 1,395 2,681 
Total this wk_ 30,591 18,600 31,419 17,318 38 ,902 51,460 
Since Aug. 1__!9,489,228'8,379 ,265/8 ,072,184!8 ,945,346!8,170,042112468 615 























The exports for the week ending this evening reach a 
total of 97,030 bales, of which 16,841 were to Great Britain, 
6,900 to France, 30,790 to Germany, 7,339 to Italy, nil to 
Russia, 28,580 to Japan and China, and 6,580 to other 
destinations. In the corresponding week last year total 
exports were 44,855 bales. For the season to date aggregate 
exports have been 7,975,317 bales, against 6,309,627 bales 
in the same period of the previous season. Below are the 
exports for the week. 
























































Exported to— 
Week Ended 

June 10 1932. Great Ger- Japané& 

Exports from— |\Britain.|France.| many. | Italy. |Russia.| China. | Other. | Total 
Galveston _ - --- 1,036} 2,238! 4,638] 6,288 ----| 162300 680} 33,500 
Houston____-_-- 1,653) 4,505) 2,355 ee Rect 8,395) 3,235) 20,143 
Texas City --.-- ae a 157| 1,604 ceea ee a 515) 2,276 
New Orleans - - - 6,463 Pes 7,213 ee pa tec 1,250} 14,926 
Mobile. - - ------ 7,613 E 8,818) 1,051 ignacs eek ee a PS 
Jacksonville _ — - etd 194 cian pe niece : cid 194 
Brunswick ~~~ -_ ance ona 1,274 a wid ‘ 100} 1,374 
Charleston _ - _ - - ie LES 4,173 a dikes a: 600; 4,773 
Norfolk. .---.- 76 — =A - eave 200 276 
New York-__---- - 121 <a oa ; pti 121 
Los Angeles. _ __ aha diese ie ane saan 1,565 nash 1,565 
Lake Charles _ - - esi ae 400 tan et a Serie Sac 400 

Total _ --- 16,841} 6,900) 30,7 7,339 .---| 28,580} 6,580) 97,030 
Total 1931- - - -- 325} 1,840) 17,541] 3,156 ie 12,828| 9,165) 44,855 
Total 1930 _| 1,500! 1,090| 23,657] 4,613 ----!| 14,083! 1,830! 46,767 

From Exported to— 
Aug. 1 1931 toa -—_-_-_—_- —-——— 
June 10 1932.) Great | Ger- | Japan & | 
many. | Italy. \Russia| China. Other.| Total. 


Exports from— Britain. \France. 
Galveston _ __ 
Houston 





959,645 300 ,440 2,037,070 
965,181358,190 2,506,706 


251,860)111,602 
217 .026/206 ,687 


240,699 172,824 
546,766 212,856) 











Texas City__| 25,088] 16,758 46,466 8,064 43,236 30,720 170,332 
Cor. Christi_| 81,€20| 18,817 30,851 32,850 139,205 37,921 340,664 
Beaumont -__| 8,408] 2,128 a gas eee 6,059 3,237) 25,802 
New Orleans_| 296,143) 77,257 215,153 141,342 387,861 110,431 1,228,187 
Mobile______ 116,010) 10,349 136,342 17,668) 207,768 25,574 513,711 
Jacksonville _ 4,840 es 7,036 awed ee: 122 12,048 
Pensacola _- 14,492) __- 61,762 oe. . Wt 11,449 1,966, 90,043 
Savannah ___| 96,869) 179 98,430 750, -| 197,887 13,333, 407,448 
Brunswick 16,228} --- 26,367, ----| 200 615 43,410 
Charleston 62,557! 3 69,120 ----| | 35,046 17,287) 184,013 
Wilminzton _ 186) ere 11,593 23,900 | 2,358 38 337 
Norfolk_..._| 23,474 598 19407. ..-.) -2<-1 7,863 2,761| 47,527 
New York_. 3,080 225 2,077 100, -.--| 18,974 3,160, 27,616 
Boston. 959 : 42 100 3,141) 4,242 
Baltimore 45) a oo = eee — 45 
Philadel phia_ 25 ea 34 SS a és 34 
Los Angeles 24,848! 610 12,143) 1,842 145,752 6,205 191,400 
San Francisco 2,084) mi 142 OEE Sn ai 41,769 1,565 45,560 
AE ong ep id Ries: ‘Gree = RS, RAMS 760 760 
Lake Charles 6,208} 9,507 27,754 7,261) ----| 9,632 60,362 

Total_____1,251,425454,6441,552,004.619,931! ____|3,167,895 929,418 7,975,317 





Total 1930-31 1,063,229 925,289 1,639,296 464,529 29,279/1 459, 110.728,895 6,309,627 
Total 1929-30 1:240'816 811.184 1.718.018648. 131 78,040 1.199.100 686.613 6.381.902 


Note.—Etzports to Canada,—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 16,771 bales. In the corresponding month of the preceding season the 
exports were 18,224 bales. For the nine months ended April 30 1932 there were 
155,886 bales exported, as against 173,157 bales for the nine months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— 
Great | Ger- | Other | Coast- Leaving 
June 10 at— (Britain. peeesl many. |Foreign| wise. | Total. Slock. 
Galveston__-__- 2, | 4,000} 13,000) 1,000 22,000} 546,493 
New Orleans_-_| 4,806) 2,046) 6,944!) 26,843) 1,011) 41,650 9,617 
pep ---- 4 400| .__-| 8,900] 230;796 
Charleston - - _- wii * ee “cide ae ap Bes ----| 101,023 
te an in ca dar cis 826 ----| ----| 17,865 <=) 36,008 134 Set 
cs) -———— -<<-=— -—<<--<)| -—<—-<—-=— -<—<-—-= -~-<-<--=- -—<—=— , 
Other ports_*_ ,500 1,500) 4,000; 22,500 500} 30,000/1,572,248 
Total 1932-_-| 13,132 5,546 19,444} 80,608! 2,511)121,241/3,604,836 
Total 1931_-| 8,595) 4,783) 12,622) 45,074, 3,234) 74,308/3,058,380 
Total 1930__! 6,518! 4,433! 7,916) 34,403! 3,190! 56,460'1,647,009 
* Estimated. 


Cotton has fluctuated rather widely at times with the 
general drift downward owing to home and foreign selling 
and an impression that the crop will make a pretty good 
showing. Long liquidation of July has figured for not a 
little in the decline. On the other hand the trade at home 
and abroad has been a steady buyer, and to-day the tone 
was better, with stocks higher and continued rainy weather 
over most of the belt something which leads to excited talk 
as foreboding damage by weevil. On the 4th inst. prices 
ended 20 to 25 points higher with offerings small, a sharp 
rise in stocks with a big banking pool formed to buy securi- 
ties for the long pull and good demand from the Continent, 
Wall Street and Japan which seems to have bought some 
7,500 bales. Also print cloths were reported more active 
ata slight advance. There were further rains in the western 
belt and the weekly forecast was for showers in most 
sections. The selling was by the South, Liverpool, New 
Orleans and local operators. But the selling was as already 
intimated far from aggressive. Everybody was intently 
watching Wall Street where there seemed to be a rift in 
the clouds. Waco reported a better spot demand with the 
basis 9 to 10 points higher. Liverpool cabled “No signs 
of weakness and long interest small. Any steadiness in 
your market would be reflected immediately in hardening 
prices here.” J. W. Ray wired that the crop in South Texas 
was doing fairly well, but there was a good deal of boll 
weevil infestation. The crop in Central Texas is late and 
grass are threatening. Acreage reduction in Texas is very 
mixed from nothing to 25%. Dry weather is needed for the 
farmers to cultivate the crop in Texas. 

On the 6th inst. prices declined some 29 points with 
stocks lower, a sharp break in wheat and the weather 
favorable, the Chilean revolution and rather heavy profit 
taking and other selling. Liverpool, the Continent and the 
South sold. Print cloths were quiet. On the other hand 
the trade was a steady buyer on a scale down and sales of 
print cloths within a week were stated at as high as 500,000 
pieces while mills refused to accept forward business at 
current prices. Fossick suggested that if the yield should 
turn out to be the average for the last 10 years the next 
crop might conceivably be only 11,900,000 bales something 
far less than other private estimates recently issued. Some 
were a bit mystified by the action of the market and for 
the time being preferred to treat it as a trading affair. 
Five reports put the acreage at an average of 38,528,000 
acres and the decrease is acreage at 7.8; condition ranging 
from 70 to 74.8. It is declared that none at this time of the 
year can guess the crop within 3,000,000 bales. 

Over much of the belt recently it has been weevil weather. 
It is recalled that the low price of middling in 1898 was 


55/16. In 1845 middling in New Orleans sold as low as 
4%. Never before nor since has cotton sold as low as in the 


summer of 1845. The New York average for that season was 
5.63 and in 1898-99 it was 6.06. The present price is con- 
siderably lower that the average of any year in cotton 
history. In the middle of the 1830’s cotton sold close to 
20 cents in this country. The result was a large increase in 
production here, and in India. Egypt, Brazil and Turkey. 
Warnings during the years immediately preceding 1845 
that production was outrunning consumption and that cur- 
tailment was necessary were ignored, and the crop of that 
year was the largest grown up to that time. Hammond’s 
history of “The Cotton Industry” says paralleling present 
conditions: “Overproduction, instead of deterring the plant- 
ers from planting largely the following year, caused them 
to endeavor by increased cultivation to compensate them- 
selves for low prices. The depression in the business of 
raising cotton, however, in Louisiana, at least, caused many 
planters to abandon it and to extend the cultivation of the 
sugar in that State. The American crop of 1846-47 showed 
a great falling off, and prices rose rapidly.” 

On the 7th inst. prices had a rise at first of 8 to 9 points, 
with Liverpool comparatively firm, less favorable crop news 
from Southern Texas, increase of weevil in Mississippi and 
Georgia, and the early firmness of stocks. Worth Street 
was firm. There were complaints of slightly or every grassy 
fields in Texas. and one report said that Texas acreage 
reduction would be 10 to 15%, and that the stands in parts 
of South and Central Texas were mostly poor. Parts of 
Georgia report more weevil than ever before at this date. 
The buyers were the mills, the Continent. spot firms, and, 
apnarently, the co-operatives. But later the advance, such 
as it was, melted away and the last prices of the day were 
2 to 4 points net lower, which, of course, was not too 
impressive. There was selling by the South, Japanese and 
local operators. Manchester reports were not at all en- 
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couraging. Worth Street might be firm; indeed, print 
cloths were \&c. higher, but apparently it was doing only a 
moderate business. Curtailment of output by the mills is 
generally believed to be drastic. The stock market turned 
downward with an average net decline of 1% points. The 
Cotton Exchange Service said: “Chinese mills have been 
increasing their operations, as China has recovered from 
the effects of the hostilities with Japan. Consumption of 
American cotton by China in May was approximately 80,000 
bales, compared with 70,000 in April and about 37,000 last 
February. However, a cable from Shanghai states that 
textile business in China is now indifferent, and the mills 
are barely breaking even. A report from Japan, dated 
May 13, states that the Sino-Japanese armistice agreement, 
reached early in May, brought about a sudden turn for the 
better in the Japanese cotton trade and spinning industry. 
Demand for yarns and cloths improved, prices rose sharply, 
and margins widened. The lower yen has helped Japan’s 
exports of yarns and cloths. The report stated that the 
premium on American cotton over Indian had widened, and 
if it should be maintained spinners will be more inclined to 
purchase Indian in comparatively larger volume. Yarn 
production of Japan totaled 239,819 bales in April compared 
with 231,902 in March and 206,035 in April last year.” 

On the 8th inst. prices wound up 10 to 18 points lower, 
shaping its course largely by a decline in stocks and the 
attendant liquidation especially late in the day. Liverpool, 
Japan, Wall Street and traders sold. The trade, New Or- 
leans and shorts bought. The weekly report was in many 
respects satisfactory. The summary said: “The week in 
general was favorable, though dryness continues locally in 
the Northeastern belt, and warmer nights would have been 
helpful in a few sections, especially the Southeast. The 
temperature averaged near normal in most places, and 
generous rains occurred in some northeastern portions of the 
belt, where it has become dry. In Texas growth was fair 
to very good, and fields are mostly well cultivated except 
in some wet north central localities. In Oklahoma stands 
and cultivation are mostly satisfactory, and progress of 
the crop is fair to good, with generous rains relieving the 
heretofore droughty conditions. In Mississippi Valley States 
progress was mostly good, especially in Arkansas, where 
recent weather has been unusually favorable. In the Eastern 
belt rains were helpful in Georgia, but growth was rather 
slow in the Southeast because of cool weather. A few areas 
need rain, principally northern North Carolina and parts 
of Tennessee, and stands are poor in some localities. Other- 
wise conditions are generally fair to good.” A private re- 
port said that the weevil is present over most of the southern 
two-thirds of the belt. Clemson College said that the weevil 
infestation runs as high as 1,000 an acre in Southern and 
Eastern sections of South Carolina. This was interesting. 
but had no effect on the market, as the pest has done no 
damage thus far. Showers prevailed over most parts of 
the best. Houston, Tex., wired that the demand for spot 
cotton for shipment from August to December from foreign 
sources was increasing. But the stock market as well as 
Washington news was the evil genius of cotton, and rallies 
were half-hearted and uneffectual. 

On the 9th inst. prices closed 9 to 19 points lower after 
an early rally of some 15 points, on a higher stock market, 
further rains, weevil talk and some heavy covering of shorts. 
But as the rally died away uneasy liquidation set in. “Stale” 
long accounts came out. New Orleans, Wall Street, Japanese 
interests, and, apparently, the co-operatives sold. The sell- 
ing tapped stop loss orders, especially as the stock market 
turned downward, and in some cases to new lows. Memphis 
wires reported rather large selling of actual cotton by the 
co-operatives in Mississippi. It was said, too, as regards 
new crop shipments at the South that while there was some 
interest the bids were so low as to be out of the question; 
also there is said to be some talk of a possibility of a hitch 
in the matter of credits. The morale of the bullishly in- 
clined undoubtedly received something of a shock. The 
buying was mostly covering, buying of near months by spot 
houses and calling by mills in this country and abroad. The 
outside public plainly looked askance at the buying side 
of cotton at this time, though the lower it goes the more 
cautious will the average operator grow about pusning 
things on the short side. On the decline on the 9th inst. 
the tone was at times one of resistance, despite the drop 
in the stock market. Some believe the price will eventually 
right itself, because of its lowness, the reduction in the 
price of fertilizers, the possibility if not the probability of 
damage by weevil after a mild winter and a wet spring, 
and early summer. and the possibility, too, of better times 
eventually in textiles following the period of heroic reduc- 
tion of output. Meanwhile, though Manchester may be blue, 
Worth Street is not. It is doing a fair business in gray 
goods at firm prices. On the 9th inst. Manchester had a 
fair demand for cloth, though many bids were unworkable. 
Prices on the 9th inst. were the lowest in 34 years. 

To-day prices advanced 10 to 12 points, with a stronger 
stock market and continued rainy weather over very much 
of the cotton country. It excited general talk. There is a 
growing fear that these persistent rains may bring about 
considerable damage by the weevil sooner or later, and at 
the same time interfere with cultivation. Also the techni- 
cal position was better. There was increased fixing of 
prices by domestic and Continental mills. Spot houses con- 
tinued to buy the near months. Shorts covered rather 
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freely. On the other hand, the professional element in some 
cases was a rather large seller. The South, the Far East 
and Liverpool sold. There was some further long liquida- 
tion of July. The point, however, was that the demand was 
better. Offerings were taken readily enough to put prices 
up in the long run. Final prices show a decline for the 
week, however, of 1 to 7 points. Spot cotton ended at 5.10c. 
for middling, a decline for the week of 5 points. 








Btaple Premiums| 

60% of average of 

six markets quoting) 
for deliveries on 


Differences between grades established 
for delivery on contract June 16 1932 











June 16 1932. Figured from the June 9 1932 average 
| quotations of the ten markets designated 
15-16 |l-inch «& ‘ Agri 
inch. | longer. | by the Secretary of Agriculture. 
09 .23 Middling Fair....----.- White 
09 .23 Strict Good Middling --- 
09 23 Good Middling-.-..---- 
09 -23 Strict Middling..-.--.--- 
09 .23 TS SSE 
03 18 Strict Low Middling---- 
08 | .16 |Low Middling--.----.-- G0 wccccncccccee- AD do 
*Strict Good Ordinary.. do .-.....-.-.... 80 do 
*Good Ordinary .-.----- Er ea 1.10 do 
Good Middling....---- Extra White......... .380n do 
Strict Middling..-.-.-.- Oe St wctmbangee 22 do 
eae OF Oe gascadones Even do 
Strict Low Middling--.. do do -.....-.. .23 do 
Low Middling...-.----.- Te: EO: dentin 49 do 
09 -23 Good Middling...-.---- PGs eucienbupduie 220n do 
09 .23 Strict Middling-.-----.- OD  a#atebdesdadax Even off do 
08 18 ee CR “wibctmisatibw 22 do 
*Strict Low Middling... do ........-.-.. 48 do 
*Low Middling-_-----.- | ee eS 81 do 
09 19 Strict Good Middling-...Yellow Tinged-_.._-_- Olon do 
09 19 Good Middling--.--.-._. Fe Fee 25off do 
08 19 Strict Middling...-.--- ee Re ee. 38 do 
~ ae Oe we: Vide 51 do 
*Strict Low Middling-.. do do  --...... 86 do 
*Low Middling.-----.- oe ree 1.22 do 
08 19 Good Middling..-.--..- Light Yellow Stained .37 off do 
*Strict Middling--.-.--_-. do do do 61 do 
< SE do do do do 
-08 18 Good Middling....--_- Yellow Stained--_-...-.- .49 off do 
*Strict Middling.--.-.. Ss a 86 do 
i ('(‘é PRS ee  wxeenen 1.21 do 
08 19 Good Middling--...--.-- OO ocaediicekdieds 19 off do 
08 19 Strict Middling...-...-. OO i ceakddicnbbiinne a 38 do 
~ .,... aes EPEC 60 do 
*Good Middling.-.-.-.-- Blue Stained-.......- .57 off do 
*Strict Middling-..--_. aD awakes ie do 
A.) ES eee er 1.17 do 











*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

June 4 to June 10-— Sat. Mon. Tues. Wed. Thurs. 
Middling upland___---------- 5.35 5.20 5.20 5.10 5.00 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 10 for each of the past 32 years have been as follows: 


Fri. 
5.10 


; ee §.10c. | 1924 -__---28.85c.|1916 ----- 12.90c. | 1908 ----- 11.40c. 
(ie 8.45c. | 1923 ----- 29.10c. | 1915 -.--- 9.70c.|1907 -----13.25c. 
SE os cns 15.25c.| 1922 _---- 22.85c.|1914 ___-- 13.65c. | 1906 ----- 11.20c. 
| ee 18.80c.} 1921 __--- 12.50c.}1913 --.-- 12.35c.|1905 ----- 8.70c. 
1928 _---- 21.10c. | 1920 __--- 40.00c. |} 1912 __--- 11.75c.|1904 ----- 12.15c. 
Se s5enk 17.05c.}1919 -.--- 32.90c.}1911 _.--- -90c.} 1903 ----- 12.05c. 
1926 ----- -50c./1918 _.--- 29.70c.11910 _.--- 15.40c. | 1902 ----- 9.38c. 
1925 ----- 23.55¢.(1917 -.---23.80c.|1909 ----- 11.30c.|1901 ----- 8.25c. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jume 4. June 6. June 7. June 8. June 9. June 10. 
June— 
Range..|—_-_ —-——-|—_-_-——- |—_-_ —-—-- | ——-— | ——- — 
Closing -| 5.22 ——| 5.04 ——| 5.06 ——/ 4.94 ——]| 4.85 ——| 4.97 —— 
July— 
Range--| 5.17- 5.31) 5.07- 5.26} 5.10- 5.20) 5.02- 5.13] 4.92- 5.10) 4.91- 5.04 
an 5.30- 5.31] 5.12 ——| 5.14 ——|] 5.02- 5.03] 4.93- 4.94] 5.03- 5.04 
ug.— 
Rasse..j— s§ —|— _-———|—— | |. | 
Closing -| 5.38 ——/| 5.20 ——] 5.22 ——/| 5.10 ——/ 5.01 ——| 5.12 —— 
ange..|——- ss — | ——- | ——- i | ——- | ——- OC | ——- 
en - 5.46 ——| 5.28 ——]| 5.30 ——| 5.18 ——/} 5.09 ——| 5.20 —— 
Range-. 5§.42- 5.57) 5.32- 5.47) 5.35- 5.44] 5.27- 5.37| 5.15- 5.35] 5.17- 5.30 
ues: 5.54 5.55) 5.36 ——| 5.38- 5.39] 5.27- 5.28] 5.18- 5.19] 5.29 —— 
00.— 

e. — —_—— |-—_ -— — o_o | —— 
Closing -| 5.61 ——| 5.42 ——/] 5.45 ——]| 5.34 ——| 5.25 ——]| 5.36 —— 
Range--| 5.56- 5.71) 5.45- 5.61] 5.49- 5.58) 5.41- 5.50) 5.30- 5.49] 5.33- 5.44 
Closing -| 5.68- 5.69] 5.49 ——] 5.53- 5.54) 5.42 ——| 5.32- 5.33] 5.43 —— 

Jan.(1933) 

ge..| 5.63- 5.77) 5.52- 5.66] 5.57- 5.65] 5.47- 5.57| 5.36- 5.54) 5.39- 5.50 
Closing .| 5.75 ——!| 5.56 ——] 5.60- 5.61] 5.48 ——] 5.38- 5.39] 5.50 —— 
ee eS ee ee ee Se = 
Closing -| 5.84 ——| 5.64 ——/ 5.68 ——/| 5.56 ——| 5.46 5.58 —— 
arch— 

Range.-.| 5.79- 5.93] 5.70- 5.84] 5.71- 5.82] 5.65- 5.74] 5.54- 5.72] 5.57- 5.68 

Closing .| 5.93 ——| 5.73 ——| 5.76- 5.77| 5.65- 5.67) 5.55 ——| 5.67 —— 
Aprtl— 

Range-.|—— ——|——- ——/—— —|—_ _ —— 

Closing -| 6.00 ——/| 5.81 ——/ 5.84 ——| 5.72 ——!| 5.63 ——| 5.74 —— 
May— 

Range-..| 5.94- 6.09] 5.84- 5.99] 5.91- 5.98] 5.80- 5.88] 5.69- 5.87] 5.72- 5.81 

Closing -| 6.08- 6.09] 5.89 ——/ 5.93 ——!/ 5.80 ——| 5.71 ——| 5.81 —— 

Range..j—- S—s§—|——- Ss —— | ———- J —— eC J J ———- 

Closing .|——- ——|——- _ ——-|__ —|j—— 








Range of future prices at New York for week ending 
June 10 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 

re 5.70 May 21 1932; 9.74 July 27 1931 
July 1932.) 4.91 June 10) 5.31 June 4/ 4.91 June 10 1932] 9.15 Aug. 1 1931 
diane Ghkndilnbladinm «ius ais 5.23 June 1 1932] 7.57 Oct. 30 1931 
ie al 5.33 June 1 1932} 7.68 Oct. 30 1931 
Oct. 1932..) 5.15 June 9] 5.57 June 4] 5.15 June 9 1932] 7.67 Nov. 91931 
EER eee ae 7.32 Feb. 11 1932] 7.32 Feb. 11 1932 
Dec: 1932..| 5.30 June 8] 5.71 June 4/ 5.30 June 8 1932] 7.77 Feb. 19 1932 
a =~ 5.36 June 8] 5.77 June 4/ 5.36 June 8 1932] 7.84 Feb. 19 1932 
Mar. 1933. "6.64 June 8| 5.93 June 4] 5.54 June 8 1932| 7.16 Apr. 15 1932 
May 1933._! 5.69 June 8! 6.09 June 4! 5.69 June 8 1932] 6.41 May 26 1932 








June 11 1932 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 











including in it the exports of Friday only. 

June 10— 1932. 1931. 1930. 1929. 
Stock at Liverpool__.__._.-bales. 600,000 833,000 737, 2,000 
SiGts £6 LONGUE... .0-ccenscas “autees -Game cole. eee 
Stock at Manchester_---______- 199,000 204,000 126,000 106,000 

Total Great Britain. ...__.__- 799,000 1,037,000 863,000 988,000 
Rett 0 MOG... ccecuscee Wieoks eee: eee Oe 
Stock at Bremen. -__...........- 335,000 435,000 367,000 358,000 
Stock at Havre. -.-__.-....-.---- 178,000 56,000 9,000 188,000 
Stock at Rotterdam--_--------_- 28,000 12,000 2,000 11,000 
Stock at Barcelona__-_-_-----_- 96,000 115,000 ,000 63,000 
Stock at Genoa-._.....---.---- 69,000 1,000 42,000 30,000 
ee G6 SNE sp nwicsesawiten: bagasse) i meee seeke) aeeeee 
RROER SC BUCO 6 na cintocciane: injwie slag. /. comanin: /2 teen 

Total Continental stocks_-_-__-_- 706,000 969,000 746,000 650,000 

Total European stocks - -- ----- 1,505,000 2,006,000 1,609,000 1,638,000 
India cotton afloat for Europe--- 53,000 109,000 60,000 120, 
American cotton afloat for Europe 263,000 5,000 102,000 182,000 
Egypt, Brazil,&c.,af]'t for Europe 74,000 76,000 89,000 107,000 
Stock in Alexandria, Egypt- ---- 583,000 631, 517,000 318,000 
Stock in Bombay, India-------- 873,000 J 1,276,000 1,187,000 
Seek 16 0. &. DOPE. .cnscswonwe 3,726,077 3,132,688 1,703,469 952,196 
Stock in U. S. interior towns__--1,497,915 973,071 714,860 352,656 
U.S. exports to-day__--.-------- 8,146 7,550 750 2,634 





Total visible supply - -- -------8,583,138 8,05.309 6,172,079 4,859,486 
Of the above, totals of American and other descriptions are as follows: 


American— 
ee. err 523,000 














Manchester stock_-_------------ 119,000 87,000 59,000 68,000 
Continental stock --_----------- 653,000 852,000 641,000 568,000 
American afloat for Europe- ----- 263 ,000 ,000 182,000 
Ee i Ro ing orien mae 3,726,077 3,132,688 1,703,469 952,196 
U. 8S. interior stocks__---------- 1,497,91 ,071 : 352,656 
U. 8. exports to-day----------- 8,146 7,550 750 2,634 
Total American--_----------- 6,546,138 5,607,309 2,519,079 2,648,486 
East Indian, Brazil, &c.— 
Liverpool stock__-__------------ 321,000 428,000 439,000 354,000 
ERI cnc scan ocnceccnss eugene cma. game | (alee 
Manchester stock 80,000 117,000 67 ,000 38,000 
Continental stock 53,000 117,000 105,000 82,000 
Indian afloat for Europe- ------- 53,000 109, ,000 120,000 
Egypt, Brazil, &c., afloat_____-_- 74,000 76, 89,000 167,000 
Stock in Alexandria, Egypt----- 583,000 631,000 517,000 318,000 
Stock in Bombay, India-----_-_-_- 873,000 978,000 1,276,000 1,187,000 
Total East India, &c____-_-__- 2,037,000 2,451,000 2,653,000 2,211,000 
Total American. .......-s0..< 6,546,138 5,607,309 3,519,079 2,648,486 
Total visible supply_-_---_---- 8,583,138 8,058,309 6,172,079 4,859,486 
Middling uplands, Liverpool---- " 4.09d. " 4-75d. "7-984. 10.33d. 
Middling uplands, New York-_ --- 5.10c. 8.70c. 14.50c. 18.85c. 
Egypt, good Sakel, Liverpool___._ 6.70d. 8.75d. 13.65d. 18.05d. 
Peruvian, rough good, Liverpool, -_.--. -.---- ------ 14.50d. 
Broach, fine, Liverpool-_---_----- 3.74d. 3.99d. 5.65d. 8.70d. 
Tinnevelly, good, Liverpool-_-_--__ 3.77d. 4.64d. 7.00d. 9.85d. 


Continental imports for past week have been 63,000 bales. 

The above figures for 1932 show a decrease from last 
week of 154,441 bales, a gain of 524,829 over 1931, an 
increase of 2,411,059 bales over 1930, and a gain of 3,723.- 
652 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





























Movement to June 10 1932. Movement to June 12 1931. 
Towns. Recetpts. Shtp- | Stocks Receipts. Ship- | Stocks 
ments.| June ments,, June 
Week. ; Season. | Week.| 10. | Week.| Season. Week. 12. 
Ala., Birming’m 15, 74,291 130 16,432 174, 101,541 201 33,903 
Eufaula -_-- 1} 12,661 216 6,283 34 28,759 259 8,791 
Montgomery. 2} 38,983 684 54,208 496 71,311 1,515) 53,891 
Selma... __- 119, 88,860, 3,684 46,624 22) 100,067 458 37,905 
Ark.,Blytheville 19, 120,053 480 32,298 19 76,827 325 14,610 
Forest City -- 4, 33,911 161| 15,104, ---.| 15,753 97, 3,111 
Helena. _---- 20° (77,915 586 35,965) ..... 41,761 218 11,029 
a 9 59,520) 244 9,637) _.-.| 32,529 20 441 
Jonesboro. _ _ 2 21,162 150 1,856 3 26,421| 204 1,298 
Little Rock-- 498 191,546 609 51,422 12 102,058) 1,282) 21,090 
Newport-__- 1) 48,576 41 11,432) _...| 27,964 -.--| 2,998 
Pine Bluff__- 171 179,039) 1,360 44,255 74 87,931) 302 10,995 
Walnut Ridge} -...| 47,127 136 5,119 6 24,004 46 1,699 
Gs. Ae... .... Been «<0 Bee lew Oe 137 3,596 
Athens__-___- 75, 39,059) 125 40,745 6 45,213 200 24,602 
Atlanta____- 434, 85,577| 1,132166,955| 3,671 232,845 2,812170,282 
Augusta____- 1,700, 186,002} 2,551 102,089 04 334,743 3,246 65,306 
Columbus...| -.-.| 58,780, -.--! 24, -.--| 49,630 300 5,900 
Macon. .--__- 155| 32,738) 106 38,012 239 93,367 952) 28,179 
Rome-_--_-___- 30, 14,614) 75 11,066} ----| 20, 450, 8,952 
La., Shreveport 125, 112,154) 2,622 71,212 69 108,201 384 60,647 
Miss.,Clarksdale 179, 198,019 1,695 74,174 87 113,106 902 18,824 
Columbus.___ 2) 22,916 380 8,095 54. 25,253 786 4,784 
Greenwood __ 37| 170,680, 1,386 74,593 11 138,186 1,355, 28,125 
Meridian. __- 29| 44,287; 1,801 21,732 15 66,291 466 20,783 
Natchez____- 28) 12,553) 4,858} -.... 12,707 98 5,663 
Vicksburg _ __ 93) 41,212) 505 11,178} ----; 35,087 924) 7,301 
Yazoo City __ 5| 47,280 151 17,263 8 32,895 164, 5,878 
Mo., St. Louis_| 1,377 145,116 1,397 807| 1,840! 236,651 1,843) 6,082 
N.C.Greensbor. 378 20,987, 361) 20,848 258, 51,931 593) 36,731 
Oklahoma— | | 
15 towns*__- 763, 621,084 1,808, 37,197 125) 533,143 959| 27,108 
8. C., Greenville 995, 168,934 2,338 83,747 927, 143,222 2,774, 44,217 
Tenn.,Memphis| 7,7662,051,233 12,699309,982| 6,7731,351,313 17,353 174,807 
Texas, Abilene_ 168, 56,291 206 Se -iackst SEO ase 124 
Austin. ___.- 35 28,463 180, 3,446, ..-.| 24,884 -~... 319 
Brenham_--- 8 19,989 82, 4,941 13° 19,484 162, 3,939 
Dallas... ._. 327 144,769 923 15,172 125, 145,572 167, 7,114 
Parle... 5 70, 920 1,006, 5,511 8 63,566 101 371 
Robstown..-| ----| 31,137 & 454 -...| 46,555 -.--| 1,239 
San Antonio. 1 it = 550 3 27,934 --.-.-| 3,029 
Texarkana __ 220, «65,611 231} 8,926 4 34,675 81| 2,798 
Waco....._- 46, 81,904 -.-.| 6,680 17| 61,745 122 4,015 
Total, 56 towns! 15,950.5,616,183 42,207 1497915] 15,8924,820,609 42,258 973,071 





* Includes the combined totals of fifteen towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 28,265 bales and are to-night 
524,844 bales more than at the period time last year. The 
receipts at all towns have been 58 bales more than the same 


week last year. 
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MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market ; 
Closed. Closed. Spot. ,Contr’t.| Total. 
Saturday ---|Quiet, 20 pts. adv-__|Steady__--_..-- Le daa saben 
Monday ---/| Quiet, 15 pts. dec___|Steady-_-_-_.---- 200 onan 200 
Tuesday -__|Quiet, unchanged-_-_|Steady__.___-- i aiid én see 
Wednesday _| Quiet, 10 pts. dec__-_| Barely steady -_ ap eal mn mie ae 
Thursday --| Quiet, 10 pts. dec___|Steady____---- 200 bine 200 
Friday - -.-- uiet, 10 pts. adv__|Steady__._---- wee ee Ps Sie 
, kg, IEE I peste areas s cate 400 st 400 
Oe RE PO ese 151,683/160,700!312 ,383 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegrapbie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























—1931-32 1930-31 
June 10— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
wae Mr ea a won cccnee ee 1,397 150,716 1,843 244,571 
Via Mounds, &c___..-.---.---- 55 25,151 215 55,499 
Via Rock Island_.___---------- Pree 583 Seta 1,602 
We EN Go on nce oe 112 8,057 471 18,220 
Via Virginia points_____..___--- 3,161 162,451 3.479 168,522 
Via other routes, &c__._.__-__-- 5,165 412,837 12,102 552,726 
Total gross overland---------- 9,890 759,795 18,110 1,041,140 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-. 104 25,436 821 32,840 
Between interior towns ---------- 185 11,996 342 14,285 
Inland, &c., from South---_------ 3,285 202,235 7,860 295,189 
Total to be deducted. ___.-.---_- 3,574 239,667 9,023 342,314 
Leaving total net overland*------ 6,316 520,128 9,087 698,826 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,316 bales, against 9,087 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 178,698 bales. 





: ——1931-32———- —-—_ 1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 10--- --- 30.591 9,489,228 18,600 8,379,265 
Net overland to June 10_-_------ 6,316 520,128 9,087 698 ,826 


South'n consumption to June 10_- 78, 3,982,000 102,000 


Total marketed-------------- 114,907 13,991,356 
Interior stocks in excess -__--~------ *28,265 707 ,688 
Excess of Southern mill takings 


3,920,000 
129,687 12,998,091 
*86,160 449,442 

















over consumption to Junel_--- —--- 576,152 ---- @225,393 
Came into sight during week__. 86,642  __---- FF eee 
Total in sight June 10_------_-- oven SES76.506 ---- 13,672,026 
North. spinn’s’ takings to June 10_ 11,804 891,081 9,000 1,005,076 

* Decrease. a To May 1. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—June 13__-_-_------- ee el eee es 14,627,789 
1929—June 14________----- cov at | ease 15,374,317 
1928—June 15_-____------- ISR OPE EE oc ecnnecicceecakdl 13,706,771 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 

June 10. Saturday.|Monday. Tuesday .|Wed'day. Thursd'y.| Friday. 
Galveston___.-- 5.25 5.15 5.15 5.05 5.00 5.05 
New Orleans - - - 5.30 5.11 5.14 5.04 4.95 5.06 
Mobile---~.-.-.-- 5.10 4.90 .90 4.80 4.70 4.80 
Savannah-_-__-- 5.25 5.07 5.09 4.98 4.89 4.99 

aa 5.35 5.15 5.20 5.10 5.02 5.10 
Baltimore_--_-_-_- 5.30 5.25 5.25 5.20 5.10 5.00 
pS ae 5.06 4.88 4.88 4.75 4.75 4.81 
Memphis... - 4.90 4.70 4.70 4.60 4.55 4.65 
Houston...-_-- 5.25 5.10 5.10 5.00 4.90 5.00 
Little Rock - - -- 4.65 4.52 4.52 4.42 4.33 4.53 
NE ie wee ind 4.90 4.75 4.75 4.65 4.55 4.65 
Fort Worth _- -- ras 4.75 4.75 4.65 4.55 4.65 














NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 4. June 6. June 7. June 8. June 9. June 10. 
June...-- —_— o> > —- RS EE LR 
, aS 5.30- 5.32; 5.11 ——/ 5.14- 5.15) 5.04- 5.05] 4.95- 4.96) 5.06- 5.08 
August...|——-  ——— ri —_—ee- oO -——- COC 
September |—_—- >= OE > > —_|—_- —- 
October --| 5.52- 5.53) 5.32- 5.33) 5.36- 5.37) 5.26 ——| 5.17- 5.19) 5.27- 5.28 
Novenber |—-_ —_"|[—-—)— —@—————->— Sh ——-— SX—lhh— > I SO 
December-| 5.65- 5.66) 5.47 ——| 5.52 ——/ 5.41 ——/ 5.33 ——/ 5.42 —— 
Jan. (1933)| 5.72 Bid.| 5.54 Bid.| 5.58- 5.60) 5.48 Bid.| 5.40 Bid.) 5.49 Bid 
Vebruary -—r i i in i 
March_.-.-| 5.87 Bid.) 5.69- 5.70) 5.73- 5.75) 5.63 Bid.| 5.54 ——| 5.65 Bid. 
BE itn tial —S= S| > ——- weiiidh daethemtiin idiiiedee i 
Fe 6.00 Bid.| 5.85 ——/ 5.88 Bid.) 5.79 Bid.| 5.69 5.70) 5.80- 5.81 
June----- ———  =aecf=es sacemcieees esameieeree <omeeieme= eeecaslemeeee emcee 

Tone— 

a Steady. Quiet. Steady. Quiet. Quiet. Steady. 
Options_-_-.!Very st’dy.! Steady. Steady. |Barely stdy'Barely stdy! Steady. 





NEW YORK COTTON EXCHANGE ELECTS 
OFFICERS.—The New York Cotton Exchange on Mon- 
day June 6 elected to the presidency and vice-presidency 
of the organization two men whose families have been 
identified with the cotton trade of this country for over 
three-quarters of a century. 


The new President is William 8. Dowdell, who is associated with the 
cotton shipping firm of Weil Bros., and whose forebears for three genera- 
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tions were large cotton growers of Alabama and Georgia. The Vice- 
President is John H. McFadden, Jr., a senior ner of the firm of Geo. H. 
McFadden & Bro., whi 
since the firm was 


offices throughout the Cotton Belt and selling offices and agencies in 
countries where cotton is used in volume. Kenneth G. Judson of Judson 
& Co. was elected Treasurer. 

Two new members were elected to the Board of Managers of the Ex- 
change, Alpheus C. Beane and Robert M. Harriss. Mr. Beane is a member 
cf the firm of Fenner, Beane & U leider, and Mr. Harriss is a member 
of the firm of Harriss & Vose. The other members of the board are as 
follows: Eric Alliot, John C. Botts, Lamar L. Fleming, Clayton B. Jones, 
Frank J. Knell, Elwood P. McEnany, Gardiner H. Miller, Charles 8. 
| ro yg Homer W. Orvis, Clayton E. Rich, Simon ai Shlenker, 
George R. Siedenburg and Philip B. Weld. Henry H. a was elected 
Trustee of the Gratuity Fund to serve for three years. William C. Bailey, 
E. Malcolm mn and Byrd W. Wenman were elected inspectors of elec- 
tion. The new officers were nominated by a committee consisting of 
Edward K. Cone, Chairman; William J. Jung, William Wieck, Frank H. 
— Thomas F. Cahill, William OC. Bailey, and Wilbur C. Johnson. 

. Dowdell, the newly elected President, was born in 1884 in Auburn, 
Ala., and has lived in Alabama the greater part of his life. His ancestors 
were among the earliest settlers of the South. He attended Davidson 
College, Davidson, N. C., and the Alabama Polytechnic Institute, Auburn, 
Ala. On completing his education, he en the employ of Weil Bros. 
and has been associated with that firm continuo ever since. In de- 
veloping and handling the buying activities of Weil Bros. he has traveled 
extensively through the South, and in building up and conducting its selling 
operations he has traveled throughout Europe and is well known in the 
mill markets of this country. For the past 12 years he has manager 
<< New York office of Weil Bros., han both spot and futures 

ess. 
Mr. McFadden, who has _ been elected Vice-President, was born in 
1890. His father, John H. McFadden, was for many years one of the 
leading cotton merchants of the world, doing an extensive domestic and 
fe business in American cotton. John H. McFadden, Jr., was grad- 
ua from the University of Pennsylvania, following which he became 
associated with Frederic ega & Co. of Liverpool, the English affiliate 
of Geo. H. McFadden & Bro. Shortly after the outbreak of the World 
War he became one of the founders of the American Ambulance Corps, 
a volunteer nen of Americans which furnished ambulance ser- 
vice for the lied troops. After the United States entered the war, 
Mr. McFadden was commissioned Captain in the Si 
the close of the war he became assistant mili 
Embassy in Paris. In 1919 he returned to the 
a partner of Geo. H. McFadden & Bro. He has spent a large portion of 
his life in Europe, traveling to every corner of the Continent in connection 
with the cotton business. 

The firms with which Mr. Dowdell and Mr. McFadden are associated 
have taken an active pore in the development and management of the 
New York Cotton Exchange for many years, because of their extensive 
use of its facilities for h ng their commitments. Both firms buy large 
quantities of cotton direct from the growers and sell direct to the spinners 
of the United States and foreign countries. While they handle foreign 
ay ot over 95% of their business is in the American staple, and they 

ave been among the outstanding pioneers in opening up foreign markets 
for the domestic product. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that temperatures 
have averaged near normal in most sections of the cotton 
belt and the week generally has been favorable for cotton, 
though dryness continues locally in the northeastern portion 
of the belt. 

Texas.—Growth has been fair to very good and fields are 
mostly cultivated, excepting some localities in the north 
central part of the State that continue too wet. 

Memphis, Tenn.—Cotton is progressing fairly well but 
more moisture is needed. 


1 Corps, and at 
attache at the American 
nited States and became 


Rain. Rainfall Thermometer 
Galveston, Texas_-_-------- dry high 85 low 75 80 
Leas oene veal 3 days 1.28in. high 94 low 64 mean 79 
ee lday 0.34in. high 98 low 66 mean 82 
Brownsville-_-_-....--.------ dry high 90 low 72 mean 81 
“oo "ila high 88 low 74 mean 81 
Ss a ian op neo hts are ae el lday 0.38in. high 96 low 64 

Henrietta......---------- 4days 1.36in. high 96 low62 mean 79 
at cat sndwenecknul 3 days 0.44in. high 94 low60 mean 77 
i alii ina es ealemealiall 2days 0.84 in. h 98 low62 mean 80 
Longview --.--.----------- lday 2.00in. high 100 low 66 mean 83 
eed nenamam ys 0.58in. high 98 lew66 mean 82 
Nacogdoches--..----------- dry high 90 low62 mean 76 
DR cncaccchowenwe lday 0.14in. high 94 low 64 mean 79 

oe a inn Gaiedabmabivinaige anti lday 1.44in. high 96 low64 mean 
a i! renee lday 0.04in. high 96 low 66 mean 81 
, aa leipeneE ese e 2days 2.60in. high 94 low 64 mean 79 
Weatherford--..-.-------- 3 days 1.70in. high 96 low60 mean 78 
DAL cach oskideo wee 3 days 2.74in. high 92 low62 mean 77 
“ly aS ee 4days 2.33in. high 92 low 60 mean 76 
NS Sa 2days 0.27in. high low 61 mean 77 
Oklahoma City-.--.-.-.------ 3 days 1.59in. high 90 low 61 mean 75 
ee nw omsendannn lday 1.40in. high low 64 mean 80 
I ha os a eal lday 0.04in. high 100 low 67 mean 83 
ks "a: 2days 0.25in. high 93 low 66 mean 84 
(ie ia lai EI. 2days 1.04in. high 93 low 67 mean 80 
AlemanGria, 14....-------- dry igh low 61 mean 82 
CL 2 awhdacatsbout lday 1.16in. h low 64 mean 79 
pee lday 0.30in. high 93 low 70 mean 83 
a a i ek lday 0.2lin. high 99 low 70 mean 84 
Columbus, Miss-.-..-.------ lday 1.20in. high 100 low62 mean 81 
"la i EEE SS lday 0.90 in. igh 96 low 64 mean 80 
, Piaf anpesesase. ss lday O.llin. high 92 low68 mean 80 
SR is éincanenan ene 2days O.9lin. high 94 low68 mean 81 
a es lday 0.26in. high low 64 mean 79 
eS ai RARE iss 2 4days 1.99in. high 92 low65 mean 78 
Gainesville, Fla.--.-.-.---- 4days 1.76in. high 91 low68 mean 79 
ee 8 e ., coweueewes 4days 1.35in. high 93 low65 mean 79 
Ree CEG. ks wan aweame 6 days 2.37in. high 95 low68 mean 81 
RE Ch a cmedcnde uate 2days 0.02in. high 97 low 62 mean 79 
P EES oS eR 3 days 0.85in. high 97 low 66 mean 81 
err 3 days 1.43in. high 95 low 64 mean 79 
yo ee SS &. eee 3 days 1.02in. high 94 low 70 mean 82 
En sow umhnd 3 days 0.41in. high 93 low 59 mean 76 
Columbia_.....----------3 days 0.44in. high low 64 mean 80 
re So SC seuekee 4days 1.97in. high low 62 mean 79 
gg EO SG | Oe : ee lday 0.15in. high 93 low 60 mean 75 
5 i a ERIS en lday 0O.88in. high 93 low 64 mean 78 
. “Sa Qari St lday 0.3lin. high 93 low 51 mean 72 
Memos. TERR. ..---ceuse lday 0.4lin. high 91 low69 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


. m. of the dates given: 
oe =. ¢ e June 10 1932. June 12 1931. 
Feet. Feet. 


New Orleans -------- Above zero of gauge- 17 2.4 
en "eee Above zero of gauge- 11.4 7.6 
NS eee Above zero of gauge- 2 7 
Shreveport... <<«<-<-- Above zero of gauge. 12.0 5.5 
,. Reece Above zero of gauge- 13.2 16.3 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
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eonditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 6, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene (Taylor Co.)—Heavy rains last half of week delayed planting and 
allfield work. Will be last of this week before can get in fields again. Will 
not need any more rain for 50 or 60 days. Cotton that was planted early 
will be very late, very light early crop. 

Haskell (Haskell Co.)—Cotton crop is making fine progress. Fair season, 
no rain past week and lots of work done. Best stands in years. Some 
complaints of grasshoppers, no material damage done so far. Weather 
past week cloudy and cool. 

Lubbock (Lubbock Co.)—This week about finished planting. About half 
the crop is up. Has been too cool for cotton. Some fields very weedy. 
Moisture is good all over the Plains. 

Snyder (Scurry Co.)—Cotton made fair progress during past week. 90% 
planted, 75% up. Fields are still in a bad state of cultivation. Another 
week of warm dry weather is desired. 

Stanford (Jones Co.)—About 80% of crop is planted, 40% up. Good many 
fields are getting foul, need fair weather, so farmers can work large percent 

fland. Was too wet to work last week, rained over one inch Saturday night. 


NORTH TEXAS, 


Clarksville (Red River Co.)—Beneficial rains fell past week. Planting 
completed, 85% chopped, stands good, growth good, nights cool, fields 
clean, crop 10 days late. No reports of insect damage, hot weather needed. 

McKinney (Collin Co.)—Cotton in this section is up to a good stand and a 
great deal of chopping is being done. We have had a lot of rain but not 
excessive, however we need two weeks of dry warm weather for growing 
and plowing. Most of the crops are free from grass and weeds but needs 
to be plowed and chopped. As a whole, the farms look as well as any former 
year. There is ample labor and the crops are being raised cheap. 

Nevada (Collin Co.)—Cotton doing fair. 25% chopped, fields average 
grassy and weedy. No insects. Need dry hot weather. Farmers rather 
indifferent about crop work. Crop fully two weeks late. 

Paris (Lamar Co.)—Past week has been generally favorable to the crop. 
We have had needed rains and the plant is making splendid growth. 

Wills Point (Van Zandt Co.)—With fair weather all week conditions more 
favorable. Early planted cotton making fair growth, late cotton showing 
good stands. 60% chopped, decrease in acreage now indicated at 14%. 
It is too early for crops to suffer from insect damage, but all kinds of insects 
are working on other crops and it now looks very favorable for the cotton 
insects to do their stuff. 

CENTRAL TEXAS, 

Bartlett (Hell Co.)—Cotton is all planted and up to a good stand. 75% is 
chopped, 50% is fully two weeks late account of replanting and late planting. 
Fields are mostly clean. The crop is getting off to a good start. 

Cameron (Milam Co.)—Condition improyed some the past week but 
fields are still in grass. Stands very irregular and about 10% replanting to 
do. Need 10 days dry weather. 

Ennis (Ellis Co.)—Weather this week unfavorable. Local showers 
following heavy rains and hail last week delaying cultivation and replanting, 
particularly in overflowed lowlands. The crop in uplands not damaged by 
hail is making good progress; the plant is healthy and vigorous, however 
many fields foul with grass. Labor plentiful and cheap. Cool weather 
encouraging lice, but little damage so far. Boll weevil present in noticeable 
numbers. Crop two to three weeks later than normal. 

Lagrange (Fayette Co.)—Crop progressing nicely. Need rain this next 
week. Acreage about same as last season. Some complaint of insects. 

Taylor (Williamson Co.)—Chopping is about completed and fields are 
in good state of cultivation. With improved weather conditions recently 
cotton is making splendid progress. Some few reports of weevil making 
their appearance. 

Waxahachie (Ellis Co.)—Crop has made satisfactory progress this week. 
Chopping is well under way. Some fields grassy, but on the whole about an 
average. No report of insect damage. 


EAST TEXAS, 


Palestine (Anderson Co.)—Crop all planted, 90% up, 65% chopped out 
to fair to good stands. Crop two weeks late. Plant small but has healthy 
appearance. Moisture ample for present. Fields clean, on the whole; 
some bottom lands grassy. Weevil and grasshoppers present but damage 
negligible. Past week favorable for growth. Crop will make good progress 
with continued hot weather. 

SOUTH TEXAS. 

San Antonio (Bexar Co.)—The crop has made good progress this week. 
The weather the first part of the week was ideal for the plant but the last 
few days have been cloudy. We need dry hot weather for further progress 
and cultivation of the crop. Have had some reports of weevil south of here. 

San Marcos (Hays Co.)—Weather favorable, crop progress good, fields 
are clean. A two-inch rain would be very beneficial, but not suffering for 
rain yet. No complaint of insects. 

Sinton (San Patricio Co.)—Crop making fair growth, some parts of county 
need rain. Fields not so clean in places as it will not pay to spend money 
on the crop at present prices. There will be some abandonment account not 
sufficient money to clean it out. Most fields blooming, some weevil and 
fleas, but no more than usual. 


OKLAHOMA, 


Cushing (Payne Co.)—Crop conditions in this county are excellent. 
Cotton is being chopped and is in good state of cultivation. I believe 
acreage in this vicinity has been reduced 25%. 

Hugo (Choctaw Co.)—Crop progress continues favorable except reports of 
weevil present. Stands good, cultivation good. Rains along as needed. 
With exception of report of weevil, condition could not be better. 

Mangum (Greer Co.)—Daily high winds with occasional rains past week 
has not been best for growth of cotton plant. Need clear and hot weather 
for normai growth and condition this section. On average good stands 
prevail, however, localities have had much replanting. 


ARKANSAS, 


Ashdown (Little River Co.)\—No rain since May 7. About 15% of our 
planted acreage will not germinate until it rains. Farmers considering 
plowing up and planting to June corn. Fields well worked but plant very 
small about as it should be May 10. 

Blytheville (Mississippi Co.)—Stands are good, plant is healthy, and 
soil in good state of cultivation. Weather past week has been warm with 
local rains over most of territory, but some sections would be benefitted by a 
good rain. Crop is normal to a week late and about 50% chopped. 

Conway (Faulkner Co.)—Cotton all up, stands good. Some early plants 
beginning to square. Some late plants just up. Fields well cultivated and 
clean. We need rain. 
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Little Rock (Pulaski Co.)—Clear and warm all week, not much change in 
general conditions. Rains would be beneficial, especially in the light lands. 
Pine Bluff (Jefferson Co.)—The nights are warming up and cotton is 
growing. Temperature 85 deg. to 90 deg. during the day and 70 deg. at 
night. For cotton to keep abreast of other crops a general rain is needed. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| | 
| Stocks at Interior Towns. ‘Receipts from Plantations 




















Week Receipts at Ports. 

Ended 
1932. | 1931. | 1930. 1932. 1931. | 1930. | 1932. | 1931. | 1930. 

Fe. |__| | | | 

19. 175,417 113,438 65,886 ,080,961/1,556,997 1,306,632 153, 81,673, 46.440 
oe 161 ,669 119,362) 50, 75078 SES.S1S1 516.008 3,208,188 113, 77,047| 37,255 

ar. | 

4.. 184,065 118,571, 50,312)1,997,909/1.461,836 1,256,075 149,662, 65,725, 18,248 

11_. 158,701 93,477, 44,.919)1,961,116)1,420, ° 666 121, 41,083) 17,510 

18_. 125,715 68,139 46,415 1,908,5101,379,376 781,667, 73,1 26,762 20,692 
Ph as 130,968, 61,736) 46, 1,872,878 1,349,018 1,163,170 95, 31,378 7,133 

pr. j j | | 

1._ 115,587 63,101 49,351/1,847,155)1,312,856 1,113,592 89,864 16,939, --.-- 

8... 93,799 40,426) 47,498)1,812,832)1,264,845 1,066,544 59,47! ----| 450 

15.-, 62,040, 52,119 46,693/1,781,096/1,213,990 1,024,125, 30, 1,264, 4,274 

22_.| 76,159, 23,372 50,239)1,747,767:1,175,730 980,279 42,830) --__| 6,393 
aa 86 624 37,729 pes ohenge _—" 940,995! 49.687 37,195, 10,740 

ay | | } 

6--| 53,102) 31,266 49,161 1,664,135 1,112,593 893,425 6,407 6,731, 1,590 

13--| 62,170, 27,481, 74,760|1,622,8961,091,370 843,575 20,931) 6,258 24,911 

20--, 37,536, 20,516) 64,642/1,588,1051,060,746 J 2,745, ----| 30,716 
3 27... 54,967) etal 36 ,228)1,554,722)1,037,599 778,788 21,584 ----| 5,367 
une | 

3.-| 64,258) 20,902) £2.341.526.1601 000.281 740,002 35,718 Pile. 4,368 

10_-_| 30,591) 18,600 31,41911,497,91 973,071' 714,8 2,326 poe ae ey 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,123,668 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,557,822 
bales. (2) That, although the receipts at the outports the 
past week were 30,591 bales, the actual movement from 
plantations was 2,326 bales, stock at interior towns 
having decreased 28,265 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 6,277 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply June 3__-_------ meeps Peet 8: Fae ee 
Yue sumer Bue. 4... el cee 6,892 .094 eer FT 
American in sight to June 10-_-- 86 ,642)15,275,196 93 ,527|13 ,672,926 
Bombay receipts to June 9___-- 42,000) 1,927,000 75,000; 3,156,000 
Other India shipments to June 9 2,000 40,000 12,000 580 ,000 
Alexandria receipts to June 8__~- 4,000; 1,414.000 17,000; 1,395,100 
Other supply to June 10 * b____- 7,00 501,000 10,000 573 ,000 
| vee supsly 2 ae emer Lee 8,879,221 cM ener: 24,679,040 
educt— 
Visible supply June 10__-_-_---_-- 8,583,138) 8,583,138 8,058,309] 8,058,309 
Total takings to June 10 a___-_- 296 ,083/17,766,152 286 ,825' 16,620,731 





Of which American - -~------ 220,083/13,245,152| 209,825/11,472,631 
OF WHIGR ORE. . 52 ancnnecs 76,000! 4,521,000! 77,000! 5,148,100 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,982,000 bales in 1931-32 and 3,920,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,784,152 bales in 1931-32 and 12,700,731 bales in 
1930-31, of which 9,263,152 bales and 7,552,631 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1931-32. 1930-31. 1929-30. 
June 9. —_—_$? OO 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay June 9___._-.-.-_-- 42,000!1,927,000! 75,000'3,156,000! 61,000'3,348,000 











For the Week. Since August 1. 














Exports — ee 
srom— Great | Conti- \Jarand Great Conti- | Japan & 
Britain. nent. | China. | Total. Britain. | ment. | China. Total. 

Beatie ! : -—__|——— 
Bombay— | | 

1931-32-_- .---| 2,000 22,000 24,000 17,000, 131,000 821,000 969,000 

1930-31 -_ ..-- 6,000) 28,000; 34,000 118,000; 633,000 1,681,0002,432,000 

1929-30__, ----, 10,000) 12,000) 22,000 76,000) 760,000 1,428 ,000:2 ,.264,000 
Other India: | | 

1931-32__- ea ee oe 93,000; 247,000 —_____- 340,000 

1930—-31-_-} 1,000 11,000 ----| 12,000, 139,000, 441,000, -_---- 580,000 

1929-30__| 1,000 16,000 count SEG SERN SOTO sccces 748 ,000 
Total all— | | | 

1931-32 ..-- 4,000 22,000 26,000 110,000 378,000, 821,0001,309,000 

1930-31_., 1,000 17,000, 28,000, 46,000 257,00C.1,074,000 1,681 ,0003,012,000 

1929-30__' 1,000 26,000' 12,000 39,000 227,000 1,357,000 1,428,0003,012,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
33,000 bales. Exports for all India ports record a decrease 
of 20,000 bales during the week, and since Aug. 1 show a 
decrease of 1,703,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
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Alezandria, Egypt, 1931-32. 1930-31. 1929-30. 
June 8. 
Receipts (Cantars)— 
6 Wd és ene ins = 20,000 85,000 38,000 
PP. ko ne a 6,826,741 6,822,283 8,377 ,074 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.jAug. 1. 
To Liv EGS EATS: _---]190,079}| 4,000}119,120}} 1,000)139,468 
To Manchester, &c-_---- 4,000/144,253]} ----|112,291]| 3,000)146,099 
To Continent and India_-_| 9,000}536,218]|15,000|515,700]| 9,000/432,787 
Pe GR... ho se eo FX.) See ee 2 <k i 
Total exports -_----_---- 13 ,0001914,3311119,000'766 ,7911!13 ,0001820,159 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


Tnis statement shows that the receipts for the week ending June 8 
were 20,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report recsived by 
cable to-night from Manchester states that the market in 
yarns is active and cloths is quiet. Demand for India is 

















improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison. 
1932. 1931. 
814 Lb. Shirt- | Cotton 814 Lh. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g¢ 
Twist. to Finest. Upl'ds. Twist. to Finest. Uplds. 
oe d. d. js.d s.d d. d. d. js. d s.d d 
19....|9 @10%|81 @84 | 595|9%@10%/84 @90 | 604 
26....|9 @10%|/81 @84 56.79 | 9%@10%|84 @90 618 
4....|9 @10%|81 @84 5.73 | 9%@10%|84 @90 | 699 
11_._.| 8%@10%|80 @83 6511|9 @10 |84 @90 6.97 
18....| 8%@10K%| 80 @ 83 5651/9 @10 |84 @90 5.95 
ae 8K@10 |80 @83 56.15} 9 @10%|84 @90 5 85 
1....| 84@ 9%|80 @83 4.81/19 @10%|84 @90 6.76 
8....| 84@ 9%| 80 @83 4.73 | 8%@ 9%|8 4 @90 5.59 
15..--| 8%@ 9%|8 1 @8 4 5.00 | 8%@10%|8 4 @90 5.55 
22..-.|8%@ 9%|81 @8 4 4.95 | 8%@10K%|84 @90 5.62 
29....1|8%4@9%'81 @84 482 |8%@10%|84 @90 5.46 
6.---.|8 @9%|80 @83 4.53 | 84%@10K%|8 4 @90 5.39 
13-.--| 7%™#@ 9%|80 @83 4.58 |8%@10 |84 @90 5.26 
20..--|7%@ 9%|80 @83 4.53 | 8%@ 9%|84 @90 5.12 
Pe 7%@ 9%|80 @83 445|}8 @9%4|82 @86 4.80 
une— 
3..--|7%@ 8%|80 @83 410}8 @9%/81 @85 4.78 
10.._.'7%@ 8%180 @83 409!17%@ 9%1|81 @85 475 

















SHIPPING NEWS.—As shown on a previous page, the 
exports’ of cotton from the United States the past week have 
reached 97,030 bales. The shipments'in detail, as made 
up from mail and telegraphic reports, are as follows: 








Bales. 

GALVESTON .—To Bremen—June 1—Yorck, 2,113_.__June 6— 
ne Os rn re eee eae w aaa socom e 4,638 
To Japan—June 2—Asuka Maru, 5,883; Skramstad, 126------ 6,009 
To China—June 2—Asuka Maru, 675; Skramstad, 2,812_-_--- 3,487 
To Liverpool—June 4—Lasbek, 1,036--_-----_------------- 1,036 
To Havre—June 3—West Gambo, 2,138______------------ 2 9,438 
To Dunkirk—June 3—West Gambo, 100___.--------------- 100 
To Barcelona—June 4—Lafcomo, 1,969; Aldecoa,7,155_.---.. 9,124 
TO Gemee-—JUme B—-1GR OO, BE = o ow on ee ewe cece enn eee 3,517 
To India—June 4—City of Lyons, 680-_-_-_--_-_- ~ ‘ ie 680 
To Venice—June 7—Maria, 1,961 - - - - -- Ls is SS 
To Trieste—June 7—Maria, 410- 410 
To Fiume—June 7—Maria, 400____----__----------------- 400 
NEW ORLEANS—To Liverpool—June 1—-Elmsport, 3,242 - 3,242 
To Gdynia—June 8—Stureholm, 1,050____------ A es aaa 1,050 
To Manchester—June 1—Elmsport, 3,074.------------- 3,074 
To Oslo—June 8—Stureholm, 100-_------------------------ 100 
To Bremen,May 31—Ammon, 7,213-_-------- : ee 
To Gothenburg—June 8—Stureholm, 50____---------------- 50 
To London—June 4—-Edgehill, 139___._-------------------- 139 
To Glasgow—June 6—Mount Evans, 8--___--_-------- caies 8 


To Lapaz—June 6—Coppename, 50_--.-.......--..--.--...- 50 








NEW YORK—To Bremen—June 1—Columbus, 121____.-------- 121 
HOUSTON—To Lisbon—June 3—Sahale, 100___.__.___--------- 100 
To Oporto—June 3—Sahale, 2,135____......__._-_-.------ 2,135 
To Corunna—June 3—Sahale, 181____-...__-.-.-_-------- 181 
To Bilbao—June 3—Sahale, 100____-.-._.....---------.-- 100 
To Passages—June 3—-Sahale, 164______......-_----_------ 164 
To Bremen—June 4—Heddernheim, 2,355____....-.._------ 2,355 
To Liverpool—June §6—-Lasbek, 1,.653___._......._------_--- 1,653 
To Havre—June 7—West Gambo, 4,205___..._._.-------_--- 4,205 
To Dunkirk—June 7—West Gambo, 300_____.._---------- 300 
To Antwerp—June 7—West Gambo, 100__._._.------------ 100 
To Ghent—June 7—West Gambo, 100___..__._.__--_-_-_- 100 
To Rotterdam June 7—Elmbank, 355_.-.......-.---------- 355 
To Japan—June 6—Elmbank, 200___...-.----..-.---____- 200 
To China—June 6—Elmbank, 8,195......-.-.-.--..---.-- 8,195 
MOBILE—To Liverpool—May 28—Patrician, 5,456...June 1— 
ONS Oe ee SS eS 6,279 
To Manchester—May 28—Patrician, 115...June 1—-West 
Madéaket, 1.219... .-..- PS 2 CS he, en 
To Bremen—May 25—Delfshaven, 6,990____.__---__---_- .. 6,990 
To Genoa—May 28—Monfiore, 501...June 1—America 
i | eee <heaee Sera a Asati d aan aa ieee de eae 551 
To Naples—May 28—Monfiore,g00____..._.-.-----------_- (500 
To Bremen—May 28—Wacosta, 1,556.......------_-___-- 1,556 
To Hamburg—May 28—Wacosta, 272__.._....------------- 272 
CHARLESTON—To Antwerp—June 2—Tortugas, 600__.______-_ 600 
To Bremen—June 8—Liberty Glo, 2,417_-...-..------------ 2,417 
To Hamburg—June 2—Tortugas, 1,756_-----.-------------. ,756 
NORFOLK—To Liverpool—June 8—Clairton, 25..-.----.-.---- 25 
To Rotterdam—June 10—Binnendijk,200-__----..-..----.---- 200 
To Manchester—June 8—Clairton, 51_...-....-.---------.- 51 
BRUNSWICK.—To Bremen—June 7-—Liberty Glo, 1,274_______- 1,274 
To Rotterdam—June 7—Liberty Glo, 100__.--------------- 100 
LOS ANGELES—To Japan—May 30—-Asama Maru, 265---June 6 
RO sn 6 lc obgnbseepaiecgucan 565 
To Ohina—June 6—President Adams, 1,000____..-.-.------- ,000 
JACKSON VILLE—To Bremen—June 5—Liberty Glo, 194______- 194 
TEXAS CITY—To Havre—June 3— West Gambo, 107_-._.-.---- 107 
To Dunkirk—June 3—West Gambo, 50__-.--.-- ace ee 50 
To Barcelona—June 4—Lafcomo, 415____--..-------------- 415 
To Rotterdam—June 3—West GAnbo, 100...--_--________- 100 
To Bremen—June 6—Heddernheim, 1,604__....-.-...----_- 1,604 
LAKE CHARLES—To Bremen—June 2—Greisheim, 400---__._- 400 
WOO ococesesscesercdescauesdeesucsncecs Scaenn«vecnecce 01 Ee 
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COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 

High —Stand- 


High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 

Liverpool  .45c -60c.| Stockholm .50c. .65c. | Shanghai * nd 
Manchester .45c. -60c. | Trieste .50¢. .65c.| Bombay 40c. .55e. 
Antwerp 45e. -60c. | Fiume -50c. .65c. | Bremen .45ce. .60c. 
Havre .27c¢. -42c.' Lisbon A5c. .60c.|Hamburg __ .45c. .60c. 
Rotterdam .35c. -50c. | Oporto .60c. -75¢c. | Piraeus .75¢. -90¢. 
Genoa A0c. .55¢c.| Barcelona .35c. .50c. | Salonica .75¢. -90c. 
Oslo -50¢ -65c. | Japan * * | Venice -50c. -65c. 





* Rate is open. 


LIVERPOOL.—By eable from Liverpool we have the fol- 
jowing statement of the week’s sales, stocks, &c., at that port: 


May 20. May27. June3. June 10. 

PO nb dikes ddn dn bows cue 31,000 ,000 49, ,000 
edt nee ane neo’ ie 626,000 620,000 624,000 600,000 
Of which American__________-_ 297,000 296,000 297,000 279,000 
cyl eee 47 ,000 51,000 67 ,000 19,000 
Of which American___________ 40,000 35,000 37 ,000 8,000 
Amount afloat _- ee ee ee ne 06,000 141,000 131,000 143,000 
Of which American-___________ 49,000 80,000 75,000 85,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, { A fair A fair 

12:15 Quiet. business Quiet. More business Good 

P.M. doing. demand. doing. demand. 
Mid.Upl'ds 4.11d. 4.20d. 4.12d. 4.20d. 4.18d. net 
ST acces aes a's eS ‘iii a ucla ss die 4.09d. 

Futures. Steady, Steady. |Stday, un-| Steady, Steady, Steady, 
Market -<|1 to 2 pts.|8 to 12 pts.ich’gd to 2 un- 3 to 5 pts.|5 to 6 pts. 

opened decline. advance. pts. dec. changed. decline. decline. 
Market, Steady, un-|Quiet, un-} Steady, Steady, Quiet but Steady. 

4 changed to\changed to 3 to 6 pts./1 pt. adv.|st’dy, 6 to|3 to 5 ptss 

P.M. 1 pt. dec.!1 pt. dec.! advance. ito1 pt. dec.'7 pts. dec.! decline. 





Prices of futures at Liverpool for each day are given below? 
| 
































| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
June 4 \- ———|--— --— _— 
to {12.15)12.30 12.15) 4.00,12.15 400 12.15) 4.00 12.15) 4.00)12.15; 4.00: 
June 10. |p. m.\p. m.p. m./p. m.|p. m.|p. ™m./p. m.|D. m.'p. m./p. m.|p. m.|p. m. 
New Contract.| d. | d. | a. | ad. | a.|d.|a.\a.|a.|a.|a.| a. 
athe |-. --| 3.86 3.95 3.86 3.87| 3.92) 3.95) 3.93 3.88, 3.86) 3.79, 3.83 
--|-- -- 3.85 3.94 3.85 3.86) 3.91) 3.94) 3.91) 3.86] 3.84) 3.78] 3.81 
-|-- --| 3.88 3.97 3.88 3.88 3.93) 3.95) 3.94 3.89 3.87) 3.81) 3.83 
September----|__ --| 3.88 3.97 3.88 3.88 3.93! 3.95) 3.92 3.88 3.86 3.79, 3.81 
Bebb hin ae 3.88 3.97, 3.88 3.89 3.93, 3.95) 3.92 3.88, 3.86) 3.79, 3.88 
---|-- --| 3.89 3.98, 3.89 3.91) 3.94, 3.96) 3.93 3.89, 3.87| 3.80, 3.82 
December_--__|__ -- 3.91 4.00 3.91 3.93 3.95 3.97, 3.94 3.91] 3.88] 3.82' 3.84 
January (1933)\__ -- 3.95 4.03 3.94 3.96 3.98) 4.00, 3.97 3.93, 3.91] 3.84 3.86 
February-----|-_ --| 3.98 4.06 3.97, 3.99 4.01, 4.03 4.00 3.96 3.94] 3.87 3.89 
March .______-|_- 4.01 4.10 4.01 4.02 4.04 4.06) 4.03 3.99, 3.97| 3.90 3.92 
April.-..--.--|-- --| 4.03 4.12 4.03 4.04 4.06) 4.08) 4.05, 4.01; 3.99) 3.92 3.94 
) Fe eee 4.05 4.14 oe 4.06, 4.08} 4.11! 4.07; 4.04) 4.01) 3.94 3.96 
ne pe Rd ial 4.07 4.16 4.07' 4.08 4.10 4.13) 4.09 4.06) 4.03! 3.96 3.98: 


Friday Night, June 10 1982. 

FLOUR.—On the 6th inst. prices declined 10c., with wheat 
off, especially at Winnipeg. On the 8th inst. prices here 
fell 10c. Texas mills were also said to be reducing prices. 

WHEAT has declined on favorable crop reports, a steady 
fall in the stock market, and heavy liquidation by disap- 
pointed professionals and others. On the decline a_ big 
export business was done. On the 4th inst. prices declined 
% to 1%c., December dropping to 59%¢c. for the first time 
this season getting below 60c. In Winnipeg heavy hedge 
selling hit Chicago. Winnipeg was 4 to 4%c. lower than 
Thursday, and Chicago fell to the lowest prices since March 
28. Winnipeg’s hedge selling was against purchases of cash 
wheat in the country. The Canadian Government bonus 
of 5c. a bushel paid to producers will expire on June 15, 
and the outlook for the Canadian new crop is promising 
enough to sell freely. Some selling in Winnipeg was sup- 
posed, too, to be for the Canadian pool. Stop orders were 
uncovered. 

On the 6th inst. prices fell 1144 to 3c. in Chicago, and 4%<c. 
in Winnipeg on big liquidation and heavy hedge selling in 


Winnipeg. Prices in most cases went to the lowest of the 
season. The result was a staggering export business esti- 


mated at as high as 5,000,000 bushels; also some commis- 
sion Canadian durum, and some rye. As an outcome of 
this big buying and covering Winnipeg recovered some 3c. 
of its decline, and actually closed only 4% to 1c. net lower. 
Chicago ended 1% to 2c. net lower. 

On the 7th inst. prices ended % to 14<ec. lower on im- 
proved crop prospects due to recent rains. Chicago opera- 
tors sold there persistently, while buying in Winnipeg. Win- 
nipeg, due to this buying, and also to buying by Europe and 
seaboard interests, rallied to such purposes that it regained 
most of the loss incurred since June 2, and actually closed 
on the 7th inst. 4% to 4c. higher. It was said, too, that the 
real total of export sales on the 6th inst. was 6,500,000 
bushels. On the 7th inst. the total was stated as about 
1,000,090 bushels, including 200,000 hard winter. Some 
contend that within a few days nearly 10,000,000 bushels 
have been sold for export, mostly Canadian wheat. 
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On the 8th inst. prices declined 11%¢., a decline for the 
seventh day in succession. July fell to 495c., a drop in 
less than two weeks of llc. July went to the lowest point 
since last October, and the lowest price this season. Recent 
big buyers let go, and some of them took the short side 
completely disillusioned. The technical position was weak. 
Stop orders were met, of course. The thing that acted as a 
brake on the decline and finally stopped it was buying 
to cover and buying against bids. Professionals have lat- 
terly sold on all recent rallies. Back of it all was good 
crop accounts from Canada and the American Northwest, 
but mostly it was a case of nervous uncertainty about 
affairs at Washington, the success of the Garner pork barrel 
bill in the House at least, a steadily falling stock market, 
and the new Government tax of 5c. on each $100 valuation 
on sales of commodities. This tax counted for much in 
the depression. The export sales were about 500,000 bushels 
of Manitoba, with Buenos Aires at a premium over Winni- 
peg. Moreover, July in Winnipeg was about 3c. under Chi- 
cago and 644c. under Liverpool July. Some business in 
hard winter for export was said to have been done. The 
technical position is now better than it was. One estimate 
of the winter wheat crop is 429,000,000 bushels against 787,- 
000,000 last year. 

On the 9th inst. prices declined % to %c., despite bullish 
winter wheat crop reports. Washington wired that the 
1932 winter wheat harvest is likely to be only 410,699,000 
bushels compared with the record crop of 787,465,000 busb- 
els in 1931, and with the preceding five-year average of 
548,632,000 bushels, on the basis of crop conditions as of 
June 1. This is a reduction of 30000,000 bushels, or 6.8% 
from that indicated by conditions on May 1. The reduction, 
if realized, would yield a crop 48% under that of 1931 and 
25% less than the preceding five-year average. The indi- 
cated decline occurred, according to the Department of 
Agriculture, chiefly in Nebraska, Kansas and Oklahoma. 
The condition of winter wheat on June 1 was 64.7% com- 
pared with a 10-year average of 77.2%. ‘The average yield 
to the acre is indicated at 12.7 bushels on the acreages of 
May 1, compared with 19.2 in 1931 and the 10-year average 
of 14.8. The estimate was smaller than expected, but the 
bearish complex was on. 

To-day prices were 1% to 1%c. higher at Chicago, 14zc. 
higher at Minneapolis, and lc. higher at Winnipeg, with a 
better technical position and unexpectedly small winter 
wheat crop estimates. The spring wheat condition was 
lower than expected. ‘The foreign markets were better. 
Covering was more evident. Kansas’s crop, according to 
the Government, will be only 72,254,000 bushels ; Oklahoma’s 
32,526,000; Nebraska’s 18,250,000, and Texas’s 31,650,000. 
Four out of the past five years the winter wheat crop has 
been about the same as the June estimate. Even with a 
good gain from present prices, the yield of winter wheat 
will be a very small one. The spring wheat crop is not yet 
made by any means. Obairman Stone of the Farm Board 
was credited with the statement that Stabilization hold- 
ings on July 1 will total less than 30,000,000 bushels, and 
those of futures approximately 30,000,000 bushels. Final 
prices for the week show a decline of 3% to 5c. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


0 EE OLE ee SEER DESL 51% 51 51% 50 494 504 
544% 53% 52% 53 52% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ss i 674% 65% 64% 63% 64% 65% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


FEL a eS Reni ees Sa I 54% 52% 514% 50% 49% 51K 
NED oo Sik oe onside dinette 56% 54% 53% 52% 52 53% 
EE SE SE II PT 59% 57% 56% 655% 55 56% 
gene: $8 High and When Made— Season's Low and When Made— 
Jul 73% Nov. 7 1931 |July AY Oct. § 1931 
Seneember 66% Apr. 14 1932 |September 51% June 9 1932 
Dec. (new) 66% Apr. 26 1932] Dec. (new) 54% June 9 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


RE ecu cnatenncconcaessetnaws 57% 56% 564% 54% 54% 55% 
GE cb caietiiciccnsdeccnncnge 593% 58% 58% 574 57% 58% 
December ...-....---------0---- 60 5934 5934 58% 58% 59% 


INDIAN CORN showed very little response to the break 
in wheat, as corn is at very close to the export basis, and 
some think there are signs of a better cash demand. In 
any case there has been no pressure to sell, in spite of the 
fact that the crop advices are favorable. On the 4th inst. 
prices declined % to %c., falling to the inside price of the 
season. Crop reports were good. Chicago June closed 2%c. 
under Buenos Aires June. On the 6th inst. prices closed % 
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to %c. lower on liquidation and other selling. No. 2 yellow 
in the sample market sold at 29%4c., said to be the lowest 
price in 36 years. At one time on the 6th inst. corn was 
down 1 to 1%c. On the 7th inst. corn for once practically 
ignored wheat and its decline, and ended 4% to We. net 
higher. For cash demand was better and the sales reached 
175,000 bushels. Also the market was considered oversold. 

On the 8th inst. prices were % to 4c. lower, again refus- 
ing to respond fully to the decline in wheat on the ground 
that corn is already cheap enough. In fact, it is so cheap 
that some would not be surprised to see considerable ex- 
port business done in corn, especially if prices should declinea 
cent further. December stood up the best. Country offerings 
were small. On the 9th inst. prices were %ec. net higher 
on July, with later months % to 4c. lower. It looked as 
though export business might be done. Some 24,000 bushels 
of cash corn were sold to go to Norfolk. Crop reoprts were 
still favorable. To-day prices closed % to %c. higher, in 
response to the rise in wheat. Also country offerings were 
light, and there was a fair cash demand. But trading was 
largely professional, and the weather continued good. Final 
prices show a decline for the week of % to %c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NG. 2 FOG cu die oka envaee 42% 42% 42% 43% 43% 44% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


IN so ahem ign ome ae een ame ate 28% 28% 28% 28% 28% 29% 
September - - - - - - pene Pe edo te ee 31% 30% 314% 31% 30% 31% 
RO on a ow occ eases 32% 32% -32% 32 32 32% 
Season’s ad and When Made— Season's Low and When Made— 
July 55 Nov. 9 1931|July 27% June 6 1932 
September 45% Jan. 18 1932 corpemaar 3u% June 6 1932 
December 39% Apr. 26 1932] Decem 31% June 6 1932 


OATS have declined a couple of cents on the near months 
in a dull and discouraged speculation. On the 4th inst. 
prices declined l1c., reaching 21%c., to the lowest in 32 
years. The closing was at a net decline of % to %c. On 
the 6th inst. prices declined 1%c. on July in a small market, 
further weakened by stop loss orders and good crop reports. 
Later came covering, which left the net decline on all 
months % to lc. On the 7th inst. prices closed 4 to ec. 
lower, with December down to a new low for the season. 
Covering restricted the decline. On the 8th inst. prices 
ended unchanged to 4c. higher, the latter on December. 
September sold down early to 19%c., a new low for the 
season, but closed at 20%c. The crop reports and the 
weather were favorable. On the 9th inst. prices closed % 
to %c. lower on liquidation. The Government put the 
condition at 78.9%. To-day prices closed % to %c. higher, 
with less liquidation and other grain up. Shorts covered 
more freely. Final prices are 144 to 2%%c. lower than a 
week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white. _..32-32% 31-31% 30%-31% 30%-31% 30%-30% 31-314 
DAILY OLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DO. cacuahsbimdnuhatedcamunste 21% 20% 20% 20% 19% 20% 
ee NE RR A SI 21% 20% 20% 20% 19% 20% 
NE on ecvnnvccivdditdaandtaadeat 22% 21% 22% 21% 22% 

Season's High and When Made— ae s Low and When Made— 
July 31% Nev. 10 1931 | July 19% June 6 1932 
September 26% Feb. 19 1932 |September 19% June 9 1932 
December 33% Apr. 26 1932 | December 21% June 7 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sl pcuenedueqcanccadkanane wane 3444 33% 3534 35% 35% 35% 
lo cunesncserasceccesoeue 2942 28% 30% 29% 29% 30 


RYE has declined 2 to 244c. in near deliveries, with crop 
advices favorable and no export business in American rye, 
though there is said to be a fair amount of export trade in 
Canadian. On the 4th inst. prices closed % to %c. lower, 
sympathizing with wheat. On the 6th inst. prices felt the 
weakness in wheat and closed 2 to 5 points lower. On the 
7th inst., owing to covering and reports of a good business 
in Canadian rye, prices ended.% to 4c. higher. On the 8th 
inst. prices closed unchanged to 4c. higher, after an early 
decline of % to 1c., to new lows for the season. The later 
rally was due to covering. On the 9th inst. prices declined 
1% to %c., in response to a decline in wheat, which, how- 
ever, was in a measure offset by talk of a good export busi- 
ness in Canadian rye for export. The Department of Agri- 
culture in its estimates issued gave the indicated rye pro- 
duction as 38,700,000 bushels, compared with 39,464,000 a 
month ago and 32,746,000 harvested last year. The con- 
dition was 80.4%. ‘To-day prices closed %c. higher. The 
market was not influenced by the crop reports. The rise in 
wheat neutralized the lack of an export demand. Final 
prices are % to 25¢c. lower than a week ago. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RII sa ms aig scam ove Keowee oo 32% 31% 31% 31% 30% 31% 
DON 6 dewtiolcn ay uaed 34% 33% 33 34 33% 34 
Sa re HS ee 37% 36% 37% 37% 37% 37 
Season's High and When Made— Season's Low and When Made— 
July 634% Nov. 9 1931]|Ju 0% June 8 1932 
September 54% Feb. 61932|September 33% June 6 1932 
December 39% June 3 1932| December 36% June 6 1932 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _- 5% No. 2 white__......-- 31@31% 
Manitoba No.1,f.0.b.N.Y. 64 eS WE biwnncedan 30% 
Rye No. 2,f.o.b. bond N.Y. 44% 
Corn, New York— hicago, No. 2-..--.--.- vase 
No: 3 ae ail rail tS eS 3 36 Barley i.f., domestic 43 
°. ow, Wh sain creek y Wig @ht., G6 
opr ap Chicago, cash .....--- 34055 
FLOUR. 93.45 
Sprin t. high protein $4.45 @$4.90| Rye flour patents_-_--_-- $3.15 d 
8 nnd tem agg Te $3 -05 4.30 Gominoia Dl. Nos. 1-2 5.10@ 5.50 
ears, first spring_---- 3.65@ 3.90}|Oats goods......._... 1.65@ 1.70 
Soft winter straights _. 2.95@ 3.20|Corn flour____..------ 1.25@ 1.30 
Hard winter straights_. 3.55@ 3.70}/Barley goods— 
Hard winter patents... 3.75@ 4.15] Coarse..__....----- 3.20@ -.--. 
Hard winter clears____-_ 2.95@ 3.50} Fancy rl, Nos. 2, 
Fancy Minn. patents_. 5.30@ 6.00 ME cto canes 6.15@ 6.50 
City mills... .....-... 5.30@ 6.00 





All the statements below regarding the movement of grain 


—receipts, exports, visible supply, &c.—are 


from figures collected by the 


repared by us 
New York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 


each of the last three years: 
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GRAIN STOCKS, 








Corn, vas, 

bush. bush. 

5,000 48,000 

80,000 ,000 

sian tdlhion ,000 

92,000 42,000 

80,000 20,000 

132,000 22,000 

244,000 275,000 

3,841,000 1,627,000 

42,000 922,000 

12,000 29,000 

11,132,000 2,143,000 

407 ,000 400,000 

46,000 1,039,000 

55,000 2,351,000 

23,000 57,000 

1,208,000 194,000 

430,000 36,000 

ee aa 3,758,000 3 eerie 

St. Joseph, Mo------_-_- 5,005,000 370,000 423,000 

i tetas ion cemee 4 hide Gaede 187,000 

Indianapolis -__-.....-_.. 1,239,000 1.490,000 337,000 

ASAE OR GREE rae iae 15,214,000 293,000 261,000 

gree UIE 5-5 1es quiiadlabhe.. 2: ame olen 

On Canal and River-_ ---- 455,000 Sides: womens 
Total June 4 1932____170,921,000 20,049,000 10,492,000 9,237,000 2,234,000 
Total May 28 1932_-..168,153,000 19,828,000 10,640,000 9,193,000 2,287,000 
Total June 6 1931-...194,415,000 10,091,000 8,338,000 9,722,000 4,309,000 


Note.—Bonded grain not included above: Oats—New York, 40,000 bushels; 
total, 40,000 bushels, against 00,000 bushels in 1931. Barley—New York, 1,000 
bushels; Erie, 282,000; total, 283,000 bushels, against 00,000 bushels in 1931. 
Wheat—New York, 1,595,000 bushels; N. Y. afloat, 1,794,000; Buffalo, 1,936,000; 
Buffalo afloat, 507,000; Erie, 126,000; Canal, 468,000; total, 6,426,000 bushels, 
against 0,000,000 bushels in 1931. 





















































Recetpt ar— | Flour. | Wheat. Corn. Barley Rye. Wheat, Corn, Oats, Rye, Barley, 
/ pois 1961s bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. |bush.480bs.|bush.561bs oe: ong “pen 7 ene gee ge 
. push. un.  —_— ‘ee ty ~~ pee eee 5,750,000 __---- 425,000 2,139,000 468,000 
Chicago --.--| 128.000, 160. err0o  Seouol 113000, 41'900 «Ft. William & Port Arthura4,958,000 = ------ 778,000 5,059,000 2,092,000 
Duluth ===. ee 364,000 4}:900 air baa 47000 43,000 Other Canadian. -_______- G,7G6, 00S .° sS-nne 1,046,000 292,000 15,000 
liwaukee - -- ,000, 15,000 , +4 y> SS Total June 4 1932___-_- 57,452,000 ------ 2,249,000 7,490,000 2,875,000 
|... Fits ie eeey (ee ~~ ey —iee  y  B  -- RR Oy me 2'486,000 7,585,000 2:810,000 
Tndianspolis.| 21,000 73:00, «119,000 190;000 =< ieee Total June 6 1931____- 46,667,000 = -_.--- 5,199,000 10,800,000 10,388,000 
St. Louis---- 82,000 ey py ee My oneal EEE BARE Summary— 
Peoria - - ----- 37,000 000, , , 000 ------ a. ee 170,921,000 20,049,000 10,492,000 9,237,000 2,234,000 
Kansas City _- 0,000 992,000 139,000 6.008 =... expe em C abet ieebaie weenie) Ly sy 
oe e-) S | 262000 142000 i cemtes pee anadian.-____- - 57,452,000 2,249,000 7,490,000 2,875,000 
St. Joseph_---| = ------ 24,000 24,000 23,000, ------ | 0 weeene Total June 4 1932... _228,373,000 20,049,000 12,741,000 16,727,000 5,109,000 
uae Cae “iil ne one Sane» 727°°: | carers Total May 28 1932. ..226,521,000 19,828,000 13,126,000 16,758,000 5,097,000 
Buffalo (lakes)} --/.--| 2,533,000, 59,000 450,000, ------ | 1,000 otal June 6 1931. _ 241,082,000 10,091,000 13,537,000 20,522,000 14,697,000 
, . * 
Total wk.1982| 835,000 5,867,000 2,283,000 1,698,000, 316,000, 175,000 The world’s shipment of wheat and corn, as furnished by 
Same wk.1931 384,000, 10,165,000, 3,252,000 feos 560,000 189,000 Broomhall to the New York Produce Exchange, for the week 
Same wk.1930 488,000, 4,546,000 5,484,000 2,092, 691,000 114,000 =ending Friday, June 3, and since July 1 1931 and 1930, 
Since Aug. 1 | | | are shown in the following: 
SN. asi 17,985,000 290,545 ,000,116,325,000 65,856,000/30,291,000 7,519,000 
 pemere 18,409,000 397,596,000 181,147,000 99,879,000;45,384,000 20,040,000 | i 
1939 ...... 18,882,000 335,555,000233 006 ,000 125,563,00016 1,554,000 22,827,000 Wheat. orn. 
j i Erports. Week Sinee | Since Week Since Since 
Total receipts of flour and grain ae re ports for ee. |. band St Fa 
the week ending Saturday, June 4 follow: 1932. 1931. 1930. | 1932. 1931. 1930. 
| Bushels. | Bushels. Bushels. | Bushels. Bushels. | Bushels. 
Receipts at— | Flour. | Wheat. Corn. OM, | Ree: | North Amer-| 8,356,000 310,099,000 347,234,000, 54,000 2,249,000 1,542,000 
| | Black Sea___| | 80,000110,076,000 105,1 747,000 32:641,000 
bbls.1961)s bush. 60 los. bush. 56 lbs. bush. 32 lbs.\bush.48lbs. bush56lbs. A ‘ , . . : 4 . ‘ ” ¥ f 
rgentina___| 2,994,000 136,475,000 105,415,000 6,551,000|36 1,100,000 235,603,000 
ia Ta, ie ie ee 73,00 2,000 = 2,000 Australia ---| 3,022,000 151,907,000 122,416,000 -.2...) 2... a2 
’ -| +jjgs*#<22 e—T_—S-—ClUlrl—C—~—SO CEO _ #&es222S),)@—@6=—6Se@2eee ._ #seeor2 ees oe | ete we 6 ee Cee ee ee | 
Philadelphia -| 20,000 1,000 55,000 Ge eseied. Teddede a ; po By os 
iiia,€ 8'000 3530 11'000 5,000 eens ree Oth. countr’s| 416,000 32,342,000, 38,280, 230,000) 20,741,000, 40,723,000 
New Orleans*, 48,000 114,000 30,000 39,000 --22-2 0 22L2- Total. ___ .|14,868,000 741,499,000 727,495,000! 7,363,000417,837,000 310,509,000 
Galveston....|  -.-.-- 99,000 Ge: ) caoeem yee ake Brees 
Montreal ----| 53,000, 3,361,000 -.---- 53.000, 247,000 596,000 WEATHER REPORT FOR THE WEEK ENDED 
Houston... - - “aa ee. " ooceas Baran | -..--- --.--- JUNE 8.—The general summary of the weather bulletin 
pane eae ——— §€©«>KEKBieettiet +$§—<«tsnatl ‘e«tsnues  .sseheum  seenem ° . . . ° e 
. = — issued by the Department of Agriculture, indicating the in- 
Total wk.1932, 261,000 6,453,000 131,000 190, 249,000 599,000 ; 
Since Jan.1'32) 7,070,000 53,926,000, 2,016,000, 3,979,000, 2,508,000 5,651,000 fluence of the weather for the week ended June 8, follows: 
| The week brought a decided reaction to warmer weather in the interior 
Week 1931. --| 404,000 5,529,000 43,000, 927,000, 1,805,000 445,000 valleys and Northwestern States, while rainfall was frequent, and often of 
Since Jan.1'31! 9,176,000 61,276,000 1,549,000 4,623,00011,266,000 1,087,000 4 sybstantial character, from the western Ohio Valley and southern Great 





* Receipts do not inelude grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, June 4 1932, are shown in the annexed 



































statement: 
Exports from— Wheat. | Corn. Flour. Oats Rye Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
ge 771,000 23,000 Pe essen GE «secee 
Portland, Me.-.-.-.-.- SG. (cabieel | cine Lawns: eonseat! £ tadoue 
See amienas Sl .. nopeaGl samara. beaker 
Di ccoteel ) aivian  sendeal sneak, setae: .omkekEl Game Sie 
Baltimore --- cas LA: -avdedal? thlebaa aasa Z 
New Orleans__-__-- co Ge ¥ gehen Bees. 
Montreal - - - - Bee 53,000} 53,000) 596,000) 247,000 
Pat acktncsxak Ge” dsétweth ‘eae Seduce: Sestak ‘lanides 
ES Pea Tt selves! sceascd | wenne- 
Total week 1932-- 5,503,000) 23,000 86,375 94,000 639,000] 247,000 
Same week 1931_-_--| 5,632,000 3,000! 174,727! 909,000! 436,000'2.061,000 





The destination of these exports for the week and since 


July 1 1931 is as below: 









































Flour. | Wheat | Corn 
Exports for Week |———— uses wena — —_————— 
and Stnce Week Week Week Since Week Since 
July 1 to— June 4 July 1 June 4 July 1 June 4 July 1 
1932. 1931. 1932. 1931 1932 1931 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom-.| 60,730) 2,998,248 959,000) 39,711,000 20,000 339,000 
Continent - - -- --- 12,760} 1,640,071} 4,071,000)103,288,000; --.__-- 187,000 
So. & Cent. Amer.| 1,000 216,453 408,000) 14,242,000;  -_._--. 11,000 
West Indies_._--- 7,000 452,914 ,000 196,000 3,000 2,000 
Brit. No. Am. Col. ciricn n° esanaedl ~ sageettl weitikem’ "Lio 
Other countries_..| 4,885 216,662 oe PE Eee Bas 
Total 1933..... 86,375) 5,336,310) 5,503,000) 160,352,000 23,000 629,000 
Total 1931....... 174,727110,717,533| 5,632,000! 186,302,000 3.000 290,000 





The visible suppl 


granary at principal points 


of grain, comprising the stocks in 


of accumulation at lake and 


seaboard ports Saturday, June 4, were as follows: 





Plains northward. 

The table on page 3 shows that the weekly mean temperatures were 
moderately subnormal in the Southeast, near normal in central and west 
Gulf sections, and decidedly above normal north of the Cotton Belt. The 
largest plus departures were in the northern half of the country from the 
Dakotas and Nebraska eastward where the week was mostly from 6 degrees 
to 9 degrees warmer than normal. West of the Rocky Mountains the 
weather was decidedly cool, especially in the Great Basin and Southwest, 
with the temperature averaging from 6 degrees to 9 degrees subnormal. 
The Pacific coast sections had on a subnormal warmth. 

There was widespread and mostly substantial precipitation in the interior 
valleys and Northwestern States. ost stations in the central and western 
Ohio Valley, the central and northern a Valley, and from north- 
ern Arkansas and Oklahoma northward to the Canadian boundary, re- 
ported weekly totals around 1 inch and many of them 1.5 inches, or more, 
of rainfall. There were some heavy falls in Florida, especially in the 
Atlantic coast section; Jacksonville had a total of 12.8 inches for the week. 
In other parts of the South and rather puneesy in Atlantic States and 
Ap fachion districts there was very little — tation. 

The reaction to warmer weather in the Central Valley States and North- 
west, together with widespread rains over most sections between the 
Appalachian and Rocky Mountains, made a decidedly favorable crop week 
over large and important agricultural areas. Temperatures, especially at 
night, continued rather too low for best growth of warm-weather crops in 
the Southeast; otherwise, warmth was mostly ample east of the Rocky 
Mountains. To the westward, however, coo weather retarded growth and 
there was some slight frost damage at high elevations. 

The outstanding favorable feature of the week’s weather was the ex- 
tensive and mostly generous precipitation that occurred in many interior 
localities where moisture was inning to be rather badly needed. Help- 
ful rains fell in about two-thirds of Kentucky, most of Indiana and Illinois, 
the western Lake region, and in nearly all sections from Missouri and 
Arkansas northward and northwestward to the Canadian border. The 
increased moisture was especially beneficial in the western Ohio, central 
Mississippi, and lower Missouri Valleys, and over the western Plains. The 
entire area between the Mississippi River and Rocky Mountains now has 
sufficient moisture for current needs, except locally. In the Eastern States 
moisture conditions are less satisfactory. Rain is needed in most of Ohio, 
about one-third of Kentucky, much of Tennessee, and in the Atlantic area 
from North Carolina northward. 

Farm work made mostly satisfactory progress, except that cultivation 
was interrupted by wet soil in parts of the Lake region and the western 
Ohio and upper Mississippi Valleys. Row crops are generally well culti- 
vated, except in a few persistently-wet sections, and grain harvests in the 
Southern States made good advance. Wheat is ripening as far north as 
the extreme lower Ohio Valley, while harvest is under way in Oklahoma; 
with a little local cutting begun in Kansas. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 





4350 


Virginia.—Richmond: Temperatures somewhat above normal; negligible 


precipitation. Progress of all crops slow. Cotton and peanuts in excellent 
condition; corn, wheat, and oats fair. Potatoes late and most fields not 
tatoes and tobacco delayed by drouth, but 


good; transplanting sweet 
ruck and gardens fair. Apple set much less than 


most of tobacco now set. 
bloom indicated. 

North Carolina.—Raleigh: Rainfall scattered and mostly light; too dry 
in portions of north and west. Warmer latter part of week. Progress of 
cotton poor to fair in north; fair to good in south. Advance of corn, tobacco, 
and other crop s good in southeast; fair elsewhere. Favorable for harvesting 
oats, hay crops, and potatoes. : 

South Carolina.—Columbia: Scattered, light showers; nights rather too 
cool. Cotton progress fair, but condition good; some squares in early crop; 
chopping nearly completed in north. Corn fair progress. Cereal harvests 
continue in north, but completed in south. Tobacco, sweet potatoes, truck, 
tree fruits, and lesser crops improving slowly; sweet potato transplanting 
continues. 

Georgia.—Atlanta: Beneficial rains middle of the week, with much- 
improved temperature conditions, although nights still rather cool. Growth 
of cotton very good to excellent, with condition fairly good to good, though 
averaging about 10 days late; chopping continues, but nearing completion. 
Progress of corn very good; still planting on lowlands; condition mostly 
excellent. Both corn and cotton well cultivated; all other crops, except 
peaches, made very good progress. 

Florida.— Jacksonville: Progress and condition of cotton fairly good; 
crop well worked and blooming in west. Moderate to locally heavy rains 
in west half of peninsula; excessive and locally damaging in Atlantic coast 
counties where lowlands soggy and unfavorable for corn, melons, and truck. 
Cane, peanuts, tobacco, citrus, and sweet potatoes improved. Work 
delayed in east, but well advanced in west. 

Alabama.—Montgomery: Temperatures moderate; rainfall light to mod- 
erate and more needed locally. Considerable cultivation accomplished, 
but fields grassy in parts. Corn, potatoes, sweet potatoes, truck, vegeta- 
bles, ranges, and pastures doing well; condition mostly fair to good. Con- 
dition of oats and miscellaneous crops fair. Progress of cotton mostly 
fair; condition and stands poor to good, but mostly fair; chopping con- 
tinues in central and north. 

Mississippi.—Vicksburg: Generally dry, with about normal tempera- 
tures. Kain needed in extreme north and northwest. Progress of cotton 
mostly fair to fairly good. Advance of corn fair, except poor in extreme 
north and northwest. Progress of gardens, pastures, and truck mostly fair 


to 5 

[ouisions tow Orleans: Favorable for crops, except too dry on some 
uplands of north. Progress and condition of cotton generally fair to good; 
squares forming. Field work made excellent progress. Sugar cane, rice, 
and corn growing well. Harvesting potatoes and setting sweet potatoes 
continue. Gardens and truck doing well. 

Texas.—Houston: Moderate to heavy rains in extreme north-central 
and northwest, but dry elsewhere. Progress and condition of cotton fair 
to very good; fields mostly well cultivated, though heavy from rain in 
some north-central sections. Corn generally making rapid growth and in 
good condition, but rains would be beneficial. Oat harvest nearing com- 
pletion; wheat materially benefited by rain in northwest and harvest 
making rapid advance. Rice growth fair to good. 

Oklahoma .— Oklahoma City: Warm days, but cool nights; rainfall general 
and mostly heavy to excessive; local damage by hail, washing rains, and 
flooding of bottom lands. Progress and condition of cotton fair to good; 
stands and cultivation po good; chopping. Progress and condition 
of corn fair to very good; cultivation mostly good; some laid by. Progress 
and condition of winter wheat average fair, except poor in extreme north- 
west; harvest under way in south. Oats poor; harvesting in south. 

Arkansas.—Little Rock: Moderate to heavy rains in northwest; none 
elsewhere, but sufficient moisture from rains of previous week. Very favor- 
able for all crops. Progress of cotton good to excellent; chopping about 
completed in most of south and central and well along in north; crop clean 
and well cultivated and stands and condition good to excellent. Progress 
and condition of corn very good to excellent. Very favorable for wheat, 
oe. meadows, pastures, potatoes, sweet potatoes, tomatoes, truck, and 

ruit. 

Tennessee.—Nashville: Moderate temperatures and generally dry. 
Progress of corn fair, but general absence of rain delayed planting in sections. 
Condition and progress of winter wheat fair; heading short. Oats poor to 
fair and need rain. Tobacco about transplanted and showing well; needs 
rain. Progress of cotton fair to good and improving; chopping in a few 
western counties. 

Kentucky .—Louisville: Moderate to heavy local rains over about two- 
thirds of State. Pastures benefited, and rapid progress in setting tobacco 
where rains sufficient; three-fourths completed, but plants small and 
scarce. Progress and condition of wheat irregular, mostly fair to good; 
dry weather has affected filling; nearly ripe southwest and turning else- 
= Condition of corn very good; much improved. Oats heading 
short. 


THE DRY GOODS TRADE 


New York, Friday Night, June 10 19382. 

The quite reasonable hope that favorable weather would 
beget materially better activity in retail channels, on the 
theory that even the general misconfidence consequent upon 
the depression proper, and political complications in par- 
ticular, do not warrant an indefinite continuation of the 
current extremely meagre level of business, has been to a 
moderate extent realized, as sales in retail stores, especially 
in accessory apparel, have appreciated noticeably in volume 
over the past week and more. This has resulted in some 
stepping up in certain lines of wholesale activity, without 
bringing about any noteworthy change in primary channels. 
The trend of activity in summer apparel, however, is judged 
to be upward, “white” goods being in the ascendant, and 
there is still time for the primary trade to benefit from 
an accelerated movement of such fabrics. The sudden re- 
birth of optimism in Wall Street last week-end, as Congress 
enacted the tax bill and bankers formed a great pool to 
buy securities, notably bonds, and the abrupt deflation of 
such sentiments as Congress immediately resumed its 
habitual character of bitter partizanship and obstructionism 
to the detriment of prospects for an early passage of any 
sort of relief legislation, soundly formulated or not, were 
registered too rapidly to find any tangible reflection in 
textiles, though relief is still felt that at least the tax bill 
is out of the wav Meanwhile goods are selling below cost 
in a great many instances, and curtailment of production 
with the object of obviating this condition and bringing 
about a constructive internal condition in the trade which 
will be conducive to an uptrend in prices when genuine 
improvement in demand develops, continues widely in force. 
Retailers’ concentration of purchases on low-priced goods 
reflects their response to what the consumer is Calling for. 
Quality goods are in many cases at a literal discount, as 
producers are forced to part with them at large reductions 
or not at all; otherwise retailers cannot dispose of them. 
Somewhat better feeling is reported in the silk goods trade 
as a result of the firmness displayed by raw silk prices 
in the past few days. Sizable orders have been placed at 
the low levels recently prevailing. Finished silk goods, 
however, continue discouragingly slow. A fair movement 
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of chiffons and georgettes constitutes the main feature of 
business in this respect. 


DOMESTIC COTTON GOODS.—With a great deal of 
curtailment of production being done in cotton goods at 
this time, many mills being completely shut down, and 
others running on very short hours, a slight but distinctly 
encouraging upward tendency in prices was registered, 
especially in the gray goods market, coincident with a 
noticeable increase in the volume of goods which changed 
hands, and an expansion in inquiries which was interpreted 
as auguring further business in the near future. With pro- 
ducing activity at the lowest level in many years, some 25 
print cloths mills being reported virtually closed, market 
observers are expressing the opinion that regulation is 
having an appreciable effect at this time, although there 
are no conclusive signs that prices are actually stabilized. 
Hope is expressed that the present condition represents a 
full realization of the folly of parting with goods at the 
suicidal figures which obtained in the recent past, and the 
determination to maintain the sound statistical conditions 
which are now being brought into being. Danger still 
exists, it is pointed out, in the tendency of production to 
offset improvement in demand by expanding prematurely, 
and a rational point of view, based on the severe lessons 
learned in the recent past is advocated as the best antidote 
to such a danger. Purchasing power, the trade is reminded, 
remains acutely deflated, and no great upturn in consump- 
tion can be expected until conditions improve in this respect, 
or at least until favorable developments in political fields, 
designed to relieve such conditions, can bolster confidence 
to the point of buying beyond absolute necessity. There is 
at present little probability that such marked improvement 
in fundamentals will occur soon, and all that remains in 
the power of the trade to do is to stabilize prices by pro- 
ducing only in response to actual demand. In this way 
buyers can be encouraged to stock up and make attractive 
displays, a slightly better total volume of consumption being 
more than possible as a result, and regular merchandising 
methods, which eliminate much waste and uncertainty, 
could be reinstituted. Panaceas, and hopes of overnight 
turnabout in business trends, have less currency in these 
days than formerly, but the same, it is remarked in more 
than one competent quarter, is true of the spirit of hope- 
lessness that has kept recurring in past months. The present 
spirit is at once less extravagant and more constructive. 
It is expressed in the growing determination in various busi. 
ness channels, on the part of manufacturers, to put their 
own houses in condition to weather whatever further eventu- 
alities may be in prospect. Only by readjustment to the new 
conditions can stabilization be achieved and the way to 
genuine recovery be opened up. Quietude continues to char- 
acterize most cotton goods lines, notably sheetings, sateens, 
and drills, it is reported. Twills were inquired for some- 
what more actively. Fine goods are dull and unchanged, 
though scattered, negligible improvement has been registered 
as a result of favorable weather. Print cloths 27-inch 
64x60’s constructions are quoted at 2 5/16c., and 28-inch 
64x60’s at 2 7/16c. Gray goods 39-inch 68x72’s construc- 
tions are quoted at 35%c.. and 39-inch 89x80's at 4%e. 

WOOLEN GOODS.—The retail trade is withdrawing 
spring goods from its windows and replacing them with 
tropicals and flannels, as the summer retail season begins 
to get under way in earnest. Flannels, according to the 
records of sales so far, are as much in demand as they 
were in more than one season in normal times, and tropicals 
are also reported to be selling briskly off the hands of those 
who are featuring them. However, as far as primary mar- 
kets are concerned, business continues spotty and generally 
unsatisfactory. Odd lots of tropicals and flannels are being 
ordered from mills, but at unsatisfactory prices in most 
instances. Some wool observers complain that tropicals 
are not well enough advertised on the score of their dura- 
bility and the extremely attractive weaves which are 
peculiar to them. Trading in worsted yarns has been fur- 
ther restricted by recent price reductions or worsteds, fol- 
lowed by corresponding reductions on fancy men’s wear 
locally, it is reported. Men’s wear mixtures, it is reported, 
are now being offered at some 25% below prices which ob- 
tained six months ago, and spinners state that prices are 
so unsteady as to foster further possible reductions later 
on. Mills throughout the industry continue to operate on 
short hours or not at all. The fall season is fairly well pre- 
pared for, and is being awaited with impatience. Much 
has been done in many directions, it is said, toward reducing 
production costs and general overhead, and prices, reduced 
earlier in the season, are now on a relatively sound basis, 
according to many qualified observers. The outlook is thus 
considered relatively promising. The women’s wear division 
continues quiet, though a fair movement of white flannels 
and coatings is going forward. 


FOREIGN DRY GOODS.—Linen dress goods and suit- 
ings continue to move into distributors’ and retailers’ hands 
in fair volume as a result of seasonable weather in many 
sections. The statistical position and the price basis con- 
tinue relatively sound. Burlaps were featureless in ex- 
tremely dull trading, and slightly easier, as buying here was 
minimized and Calcutta prices turned downward, notwith- 
standing agreement among Indian producers to cut down 
production. Light weights are quoted at 3.10c., and heavies 
at 4.25c. 
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MUNICIPAL BOND SALES IN MAY. 

We present herwith our detailed list of the municipal 
bond issues put out during the month of May, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 4189 
of the ‘“‘Chronicle’’ of June 4. Since then several belated 
May returns have been received, changing the total for 
the month to $86,063,496. The number of municipalities 
issuing bonds in May was 170 and the number of separate 
— 252. 





Rate. Maturity. Amount. Price. Basis. 

5669. -Aberdeei 3. *D. No. 5, 
ei eS 5% =—2-20 yrs. 28,000 100 5.75 
ose aaa County, Ind----- 414 1933-1943 3,600 100 4.50 
3855_-Adams Co., Ind. (2 iss.)__4 1933-1943 7.140 100 4.00 
4022__Adel Ind.8.D., lowa.._.. -. _...--.--- ee. Ge oets os. 
3502__Albany. N. be (6 iss. )--..4% 1933-1972 1,940,000 100.07 4.24 
4022__ Albany Ind. D., Tex__5 1933-194 d28,000 100 5.00 
4022__Albany Port ist. ~N. Y.5 1937-1981 1,800,000 100 5.00 
3669__Allegany Co., Md______- 4% 1933-1940 800,000 100.82 4.54 
4022__Anamosa. Iowa________- 5 1933-1940 r8,000 100 5.00 
S--o SOD a ti Wise ki aad 6 1933-1934 1,378 100 6.00 
3669__Athens, Tex._......_-. ee eee ee gr <P eee hes are 
3856__ Barnesville, Ohio (2 iss.) _6 1932-1939 21,500 100 6.00 
4191__Beaver Creek 8. D., Ariz. _- oe (” > a + Bare a 
3502__ Beaver S. D., Utah! _____ 54% 718,000 100 5.50 
4191__Berea, Ohio__---_..---- 1932. i041 9,889 100 6.00 
Sone _Bettendorf, Iowa_----_- Ra ae re eS Wee es ee 
3856__Beemer, Neb__________- ¥% 1933-1942 11,058 100 4.50 
re -Bethlehem, Pa___----_-- 442 1933-1952 275,000 101.56 4.30 
4191__ Bexley, No mae cn cos arcs 6 as: 7”; Yo 10,850 100.18 5.94 
3503__ Big Spring, Texas__-__-__-_ 6 1.000 90 6.77 
CO SS eee 4% 19% $y or 951 7,500 100 4.50 
3503_- Boston, Mass_________- 4% 1952-1982d1, 500. 000 100.20 4.48 
3503_- Boston, Mass. (2iss.).._-434 1933-1952 3,556,000 100.20 4.48 
3669_- Brookline, Mass. (2 iss.) _4 1933-1942 305,000 101-83 3.58 
3670__ Burlington, Iowa______- 4 1933-1951 56,000 100 4.00 
4192__Calhoun County, Ala... -. -...-..--. (,)... a essa 
3856__California (State of) ____-_ 4% 1937-1953 3,000, 102.03 4.30 
4022__Cambria Twp.8.D., Pa._54% —-_-_-_-_- 60,000 00 §.25 
4022_ aan eee 4% 1933-1937 28, 100.39 4.35 
3856_.Cass Co., Minn_______- 5 1935-1938 7r20,000 1 5.00 
TE: A  EMO n ns maiin caee * eres ee 
3503 _ _Chattanooga, Tenn___..5% 1933-1957 00,000 100.30 §.72 
3670_ Chillicothe, Ohio. ......-. 5% 1934-1958 119,000 100.4 5.46 
Be 8 NG, COTO. ones we | dmedeewcu 526.908  ...... pialia 
3503 _ -Circleville, Ohio_--~-_.---5 1933-1939 AE noms ack. 
3856_-Clinton Co., N. Y. (2iss.)4.70 1945-1951 81,000 100.40 4.66 
4192__Corsica Sch. Dist., Pa__.4'4% 1937-1947 3,240 100 .50 
4192__Cumberland Co., N. C_-.5!Z 1933-1958 175/000 100 5.25 
3670__Davenport S. D., Iowa_._4% 1936-1939 140,000 100.20 4.21 
3670__ Decatur Co., lowa_-_-__- 1938-1939 4d20,000 _____- acne: 

3504_ - gestion Twp. Rural 8. 
Ohio._.........--534 19383-1952 20,000 100 5.50 
4023 _ _pefianee Co., Ohio (2iss.)54% 1934-1940 40,000 100.27 5.44 

4023 - oe bene Ind. 8. D. 
BM tela i 44% 1938-1941 7149,000 101.51 4.26 

3504. Ease’ Bethlehem Twp. S. 
_, ee 4% 1937-1945 28,000 100 4.75 
3857__East Grand Rapids, Mich.6 1933-1939 24,440 100 6.00 
4192__East Hamburg, N. Y----5)4 1936-1961 7,800 100 5.50 
3857__East Haven. Conn______5 1933-1952 100,000 ______ Saat 
4192__Elkhart C cunty. Ind___--4% 1933-1943 4,500 100 4.50 
4192__Elbridge, N. Y_..------ 6 1937-1962 52,000 100 6.00 
4023__Elisworth, Me ihe agree 44% 1933-1944 75,000 98.43 4.50 
4023__Elwood, Ind________--- 4% 1935-1943 30,000 100 4.50 
ee ®  eeeee 4% 1933-1940 50.000 100.52 4.63 
4192__Excelsior Springs, Mo___6 May10,’33 10,000 100 6.00 
StG2....weenE, CRUE nnccnwen co swreecussa 230.000 .. «<<a ear 
3504__Fort Smith, Ark_______- 5 1933-1942 47,500 90 7.10 
3671..Freeport, N. +4 (3 iss.)--5.20 1933-1962 284,000 100.51 §.15 
3671__Garrison Ind. SO SI SRK peng ge A «sews te 
4193__Grand — Mich___-414 1934-1938 250:000 100 4.50 

4023__Grays Harbor Co. S. D., 

No. 100, Wash____-__-- 6 2-10 yrs. rd200,000 100 6.00 
4193__Greenburgh, N. Y___--- 5.40 1933-1945 65,143 100.37 5.34 
, eee 729,000 ae Se 
3671_-~Grosse Pointe Park, Mich.5 1934 71,000 100 5.00 
3671__Grosse Pointe Park, Mich.6 1933 14,000 100 6.00 
4024__ Hallowell W. D., Me___.4% 1957 25,000 100 4.50 
3857 _-Harrisburg. Pa--- ------ % 1933-1942 120,000 100.80 4.13 
4193__Hasbrouck Heights School 

oo -e meee Ds gain mene 150,000 100 6.00 
3671__Haverford Twp., Pa. (2 

a alla 4% 1952 7368,000 100.70 4.20 
3504__Highland P’k S. D., Mich. - 1933-1944 420.000 94.92 5.95 
3671_.-Hobart, Ind___________- 4% 1932-1941 16,000 100 4.50 
4024__Holeomb, N.Y__-------! 5 1935-1966 32,500 101 4.91 
4193_._Homestead, Pa_-___-.-.5% 1962 150,000 100.16 5.24 
3857 Independence, Kan- - - - - 4% 1933-1939 13,000 99.85 4.80 
Re. Se, UO co cee cu beuweduse tS. ap ee te ® 
4024- - Islip Un. Free 8. D. No. 

OP Ab Skee 6 1933-1937 7,000 100 6.00 
Cbs mie Bee 8 Ne Behe 790.000 95 aS 
3858__Jackson Co., Mo__ --- 434 1937-1952 1,000,000 100.93 4.43 
4024__ Jackson Co.. Mo. (2 iss. )-4% 1937-1952 1,200,000 102.10 4.49 
4024__Kane 8. D., No. Dak____! 5 1935-1952 60,000 100 5.00 
4024- - Lansing. Mic EE ee 44 1935 98,000 100 4.50 
3858__La Porte Co., 1-20 yrs. 45,000 100.01 4.99 
3505_. Larchmont, N. Y-__---- 5.20 1934-1952 150,000 100.18 5.18 
4024__Leavenworth, Kan______ _. 1-20 yrs > 5 ae eat 
3858__ Limestone Co., Tex -- -_- Sgn 220,000 100 6.00 
4193__Lindale Con. Ind. 8S. D.. 

«| RR BRE fe 2 eS a ep ere » tree peers 
3505_- Lorain, Ohio (2 iss.) ____~_ 6 1934-1942 102,689 100.35 5.92 
4025__Lorain, Ohio____-______- 6 1933-1942 38,254 100.29 5.94 
3858__Lorain Co., Ohio______._.534 1932-1941 39,000 100.11 5.47 
3672_.McCook, Neb_______-_-_- ou. comet am | fg ieee peel 
PP l= ES ee ee i) ie > 
3505__.Manchester, Conn_____.4%4 1933-1942 r: ox. 000 100.44 4.66 
3858_.-Mansfield, Ohio__..-._._.5% 1933-1937 0,32 100.03 5.49 
3672__-Marion Co., Ind____-_-_-- 4% 1934-1936 r146. 020 100.57 4.20 
4025_-Marion Co., Ind______-- 6 1933-1935 6,000 101.83 5.00 
4025_._Meadville, Pa_______--- 4 1936-1952 soe ...... rae oe 
3672_-Memphis, Tenn_-__-_____6 1933-1938 900,000 101 5.72 
3859__ Meriden, Conn. (2 iss. : -4% 1933-1940 250,000 100.41 4.4l 
4025__Miami Co., Ind_-_-_-_- ---4% 1933-1943 600 100 4.50 
4358 _ - Middleburg Heights ,Ohio 6 1933-1913 295,500 -_____. ch ae 
3505_-Middlesex Co., Mass__._-4%{ 1933-1947 1,706,900 101.13 4.08 
3859_-Milford, Conn_________- 6 1933-1936 40, 104.24 4.20 
4025__Milwaukee, Wis. (2 iss.).4% —-_-_-_- LS 520,000 gs peers 
3672__Milwaukee Co., Wis__._.4% 1935-1939 2,500,000 99.82 4:54 
3672__Minden Twp. 8.D., lowa 5 5 years 2,500 100 5.00 
4025__Minnesota (State of) ____4 1934-1936 3,000,000 100.15 4.20 
4025__Minnesota (State of)__._.44%4 1937-1947 7,000,000 100.15 4.20 
3859__Missouri (State of)______ 4% 1950-1955 5,000,000 103.19 4.26 
4194__Morton County, N. Dak. -. 1934-1949 75,000 190 ie 

506.-Mount Pleasant, N. Y---5'4 1952-1971 100,000 101.58 5.39 
3859__Multnomah Co., Oregon-5 —_ ____----- 205,000 100 5.00 
4025_.Murray Co., Minn- -__-_- 4% 1937-1947 87,000 100 4.25 
4025_.Nassau Co., N. Y. (4iss.)}44% 1944-1961 5,000,000 101.69 4.38 
Tn... Dl. Pacétneccaae 5% 1933-1962 3,986,000 100.35 5.71 
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Page. Name. Rate. Maturity. 
4026-_-_New Britain, Gem (2 iss.)434 3-1965 
3869_-~New Castle, N (3 iss.)514 1933-1957 

4026. New Orleans ate cial o eels 5 1933-1937 
3860..New York, N. Y_______- 544 1934-1937 
4195.-New York, N. Y.______- 5 1933-1935 
3506- North th Castle Fire Dist. 

chant dee 1933-1961 
4026. .North es Com. 8. D. 
Lae ataiee. 5% 1934-1951 
4026.-North Elba, N. Y__._~~- 5.90 1932-1961 
3673 - “ilestaematartene « Co., Pa.4¥ 1940-1957 
3673 --Oak Harbor, ve Se tne 5 Hea 1937 
wore..Cceen TW... d....... 6 1933-1946 
Sins eee, INODn. oo. 3% 4% 5-20yrs. 
oT ere 8. D. No. 3, 
NS pe A ae CREE ES 534 1933-1962 
3674. Orleans Co. N.Y === ==. 416 1946 
3674. Ottawan Tl, = Wise 228 To 1934-1943 
sa78- eee = Le PERF SS, aie yy ee TS 
== Ge. EE, BS os chon 5 1933-1962 
3674-_- Pawtucket, R. I.______- 6 1-10 yrs. 
3507--Payne, Ohio___________- 6 1933-1937 
- a. t... ‘2 pap eee 44% <b 94 
_-Pleasantville (2iss.)5.40 1933-1964 
a eg | ea eke ae a 
3861_ Pocahontas Co., lowa_. 4% 1936-1940 
4195_-Polk Co., i bane ete 414 1937 
3861-- Polk Co.. i ee Se A ee 
4026. _Port Chester, N. Y_____- 534 ar | 1952 
4195__Portland, Ore_________- 3-10 yrs 
4026_-Portsmouth, Ohio______- 6 1933- 1941 
4026__Pottawatomie mee Onan BM: scaei sy 
3861__Poweshiek Co., lowa____4 43 1944-1947 
4360_-Quinédy 8S. D. No, 1. Ill_4 34 ieee tee 
3507_-Red HillS. D., Pa_____- 4% 1937-1962 
3861-- Rensselaer Co., N Y-_---4.70 1933-1962 
4196__Riverbend Con.S.D., Ga. 6 1933-1942 
4027. _ Rock Island 8. D. No. 41, 
__ ESS eee pee 4% 5 years 
4027-_- Roseville, Ohio________- 5 1933-1957 
3674-_-_-St. Louis Park, Minn___.414 1937-1940 
3861 -__Salt Lake City, Utah- __ "416 1949-1951 
4027__San Buenaventura, Calif_5% 1933-1952 
3507--Sandusky, Ohio_________ 5% 1933-1941 
3675--Sandusky, Ohio (2 iss.)__514 1933-1950 
3675_-San Francisco (City and 
County), Calif..._____ 4% 1961-1972 
4027._Sault Ste. Marie, Mich__6 1933-1942 
4196__Seattle, Wash_________-_ 5 2-30 yrs. 
4196_-_Seattle, Wash__________ 5% 2-20 yrs 
4195_-_Shelby, Ohio__________- 6 1934- 1943 
4027__Silver Creek Twp., Ind__5 1933-1947 
3675_-Smith Twp., Ohio_______ 6 1933-1937 
4027__South Hadley, Mass. (2 
ERS 444 1932-1946 
3675-_-_Springdale, Pa_________- 5 1937-1947 
3675-_-_-Suffolk Co., N. Y...-.--. 6 1934 
3675_-Tinicum Twp., ) ees 4% 1941-1946 
4196__Turtle Lake, N. Dak_-___6 1935-1947 
3508 _- Ulysses, C overt & Hector 
8. D. No.1, N. Y.-..- 5% 1949-1954 
3862__Utah Co., Utah Se jae 434 years 
4028__Utica, N. z (11 iss.)_._.4.40 1933. 1952 
3862--Vigo Co., Rain's tb eee 4% 1933-1943 
3862 -_-Vigo Co., tna. (31063): 8 2a 
4028__ Warwick, R. I_.......+.8)§ 1933-1972 
4028__W ashington, Ind____.__- ae 3 eT ee ae 
3675_-Washington School Twp., 
ag RS eat fos Ie 5 1933-1947 
4028__Waterbury, Conn_______5 1934-1943 
3676_.-Wells 8S. D., Minn______~- 4% 1933-1951 
3862_- Westbrook, Me_________ 5 1933-1943 
3676- - Westchester oe. oe iM 
J OO eer 4% 1934-1965 

3676- Wane Ce., By 
ee aa ar 44% 1934-1976 
4028__Westchester Co., N. Y__-3 June 5 ’33 
4028._West Jefferson, Ohio_._.-. .. --------- 
4028_.West Middlesex, Pa_-_--_- | a Pe SEE. 
4028__West Virginia (State of)_.4'% 1933-1954 
4028__ West Virginia (State of)_.4144 1954-1957 

3676_-~Whitestown, Rome, Marcy 

& Floyd Cent. 8. D. No. 

ae. i ‘y ek nee “ee 1988. 1962 
3508_- Wilson Co., N. C_____-- 

3862 - Winchester, Mass. (2 iss. 504 1983 1947 


3576_- Wooster, Ohio (4 iss.) - 
3508 - ~ Youngstown, ae 8 
4028_. Youngstown, Ohio (2 iss.)6 


1933-1936 
1933-1952 


Total bond sales for May (170 municipaiities 
nom and $86,063 ,496 


d Subject to call in and during the earlier years and to mature in the later 


covering 252 separate issues) 





years. 


k Not including $47,643,000 temporary loans. 


Amount. 


130,000 
750,000 
000,000 
1,200,000 


a 


37,500 
1,000,000 
60,000 


57,000 
8,102,000 
3,900,000 


2,043,950 
66,500 
000 


Price. Basis. 
01.69 4.35 
31 5.46 
6.49 
100 5.50 
100 5.00 
100 6.00 
100.07 5.74 
100.27 5.87 
100.13 4.49 
100 5.00 
100 6.00 
100 4.50 
100.32 5.72 
100.35 4.47 
100.38 5.05 
100 5.00 
100 6.00 
100 6.00 
101.09 4.11 
100.40 5.36 
101.63 4.45 
100 4.25 
100 6.00 
101 5.61 
100 6.00 
100 5.50 

102.25 4.27 
100.25 4.73 
100.40 4.66 
100 6.00 
100 4.50 
100 5.00 
100 4.25 
100 4.50 
100.52 5.43 
100.54 5.37 
100.07 5.24 
95.15 4.78 
100.55 5.84 
100 5.00 
100 5.50 
100.11 5.98 
100.04 4.99 
100 6.00 
101 4.33 
100.26 4.97 
100 6.00 
100 4.50 
100 6.00 
100 5.50 
95 5.40 
100.16 4.36 
100 4.50 
94 6.24 
100 6.00 
100 5.00 
100 5.00 
100 4.25 
100.85 4.82 
100.01 4.3793 
100.01 4.3793 

$1,705 prem. 
100 5.00 
100.009 4.43 
100.009 4.43 
100.21 5.88 
100 6.00 
100.54 3.91 
100 5.00 
100 6.00 
100 6.00 


r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 
these eliminations may be found: 


Page. Name. 

4025..Meridan Con. 8S. D. No. 
320, Wash (April)_.--.. -. 

3675-__Sheridan Co. 8S. D. 
29, Mont. (March)-.-.. -- 


Amount. 
10,000 
5,000 


We give the 


Price. Basis. 


We have also learned of the following additional sales for 


previous months: 


Page. Name. Rate 
3669_-.Beach City, Ohio-_------ 6 
3504_-Greenville, Durham, Cox- 
sackie, &c., 8S. D. No. 
1, N. Y. (Jan. 2 eA raped 5 
3158..Manheim Twp. 8. D., Pa 
ME « okieceaaesd ee ‘4 % 
3673 - - New Hollend, Ohio. ....-6 
(0 Re ae eee 5 
3860_-Parma, Ohio- - - ---- 
3861__ Randolph Co., Ind ..--4% 


3674... Reeder Twp. 8. D. No. 1 
Niel ceil ele A Sate 5 


All of the above 


Maturity. 
1933-1937 


1932-1966 


1933-1955 


Amount. 
1,200 


270,000 
80,000 


44: 000 
23,000 


Price. Basis. 
6.00 

100 5.00 
100. ~=—5.00 
100 5.00 
100 6.00 
100 4.50 
100 5.00 


sales (except as indicated) are for April. 


These additional April issues will make the total sales (not 
jncluding temporary loans) for that month $69,710,020. 
MUNICIPALITIES IN MAY. 


BONDS SOLD BY CANADIAN 


Page. Name. Rate. 
3862--Brantford, Ont--.--.----- 6 
4028 - — Columbia (Prov. . 
3862 - Geraban ¢ 3 ee 6 
4028_._Chatham, pn a a 
3676_-Greater Vancouver W. D., 
RE. ee a a ae ee 6% 
3508 - iia OP ee 6 oa! 6 
4028. - Kingston, OE 53 etal te 6 
3676 - “Manitoba (Prov. of) -_--- 6 


3862_. Montreal Protestant Cen- 
tral School Board, Que.6 


Malurily. 
1-20 yrs. 


Amount. 
30,884 


Price. Basis. 
97.03 6.37 


( Yeon 
8 98.03. 6.43 


6.50 
98.82 6.27 
98.93 6.10 
*95.25 6.50 
*99.75 6.05 
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Page. Name. Rate. Maturity. Amount. Basis. 
646_..New Brunswick ae: of)5 30 years 1,400,000 97.75 65.15 
7--oen Brunswick I iy -€ of)5 1950 5.090. *95.60 5.90 
_.New West * Wo oe ea ee a, ee 
3676..Ottawa, Ont.-..------- 5 1941-1961 3,151,607 *97.50 5.85 
3862-- enataqstee e. Ons. = $ anidignte nie a 000 97 aan 
.-Prin war 
ee Ee sencee 6 1947 1,000,000 *100 6.00 
BAGS... 06. AONE, Ile Be wccscsane 6 15 years 17286,700 97 6.26 
3 — eS By ee ee ery 700 97.5 6.26 
4028. .Sherbrooke, Que-...-.---- 6 1932-1936 297,000 98.32 6.49 
4028_.Smith’s Falls, Ont..----- 6 0 years 30, 97 6.27 
3676--Victo ag: eS 15 years 200,000 100 -00 
Total Canadian bonds sold in May--------------.--------- $20,939,936 
* Offering price and yield basis to investors. Price received by the 


municipality for the bonds ‘has not been made public. 
ADDITIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS, 


Page. ; Name. >. Rate. Maturity. Amount. Price. Basis. 
..Charlottetown, . > 
eee ‘alte "Gas 1937 100,000 98.25 6.41 
862-.-Shawinigan alls, ue. 
CNEL we ik in i errnorie See enernenes SEnGted . wane gean 





NEWS ITEMS 


Arkansas.—Chancery Court Upholds New Road Bond 
Refunding Act.—The Chancery Court at Little Rock has 
given a decision upholding the legality of the $47,000,000 
road district bond refunding act passed by the recent special 
legislative session (V. 134, p. 3130), according to news dis- 
patches from Little Rock on June 6. It is stated that the 
case will be carried to the State Supreme Court on appeal. 
State Treasurer Leonard is said to have been directed by 
the State Revenue Bond Commission, at a recent meeting, 
to proceed with the preparation of revenue bonds, which 
will be offered in exchange for outstanding road improve- 
ment district bonds.—V. 134, p. 3668. 


California.—Changes in List of Legal Investments for 
Savings Banks.—The following dispatch from Sacramento 
to the “U.S. Daily’’ of June 8 reports the changing of the 
eligibility list for savings banks investments by the addition 
of the obligations of three public utility companies and the 
deletion of one company: 

The Superintendent of Banks, Edward Rainey, has announced changes 
in the list of securities eligible for savings bank investment in California. 

The changes, as set forth in his monthly report to the Governor's Council, 
follow in full text: 

On April 18 $141,000 additional bonds of the California Water Service 
Co., 1st mtge. 5% gold bonds, series A, dated April 1 1928, due April 1 
1958, were certified as a legal investment for savings banks in the State. 

On April 7 additional bonds totaling $10,000,000 issued by Southern 
California Edison Co., Ltd., known as refunding mortgage gold bonds, 
series of 5’s, due 1954, dated June 1 1929, were legalized for savings bank 
investments. 

Sierra Pacific Power Co.,1st mortgage and refunding gold bonds, series A 
5’s, aggregating $1.400,000, dated Sept. 1 1930, due Sept. 1 1960; and $800,- 
000 par value series B 514’s, dated March 1 1932, due March 1 1957, were 
is 4 sony by this department as a legal investment for savings banks on May 


This department denied the application filed in this department by the 
Arizona Power Co., asking for certification of their Ist lien and refunding 
mtge. gold bonds dated Nov. 1 1922, due Nov. 1 1947, aggregating $2,- 
411, , a8 a legal investment for savings banks. The bonds have hereto- 
fore been legal for such investment in California. 


California.—$220,000,000 Metropolitan Water District 
Bonds Upheld by Supreme Court.—According to news dis- 
patches from San Francisco on June 2, the State Supreme 
Court on that day handed down a decision upholding the 
validity of the $220,000,000 bond issue of the Metropolitan 
Water District of Southern California, thus sustaining the 
opinion of the Superior Court in Los Angeles, given last 
February—V. 134, p. 1226. The suit was instituted by a 
local taxpayer in a friendly action against the proposed issue 
in order to conform with a California statute requiring that 
the State Supreme Court pass on the legality of such projects. 
The court is said to have held that “if the good faith of the 
Board of the Water District is not attacked, there is nothing 
in the plan or estimate which is subject to judicial review.’’ 


Indiana.—Special Session Called for July 7 to Consider 
Tazation Legislation.—It was announced by Governor Harry 
G. Leslie on May 31 that he had issued a call for the State 
Legislature to convene in special session on July 7 in order 
to consider remedial taxation legislation, the session to be 
limited to 40 days as provided in the Constitution. It is 
stated that this will mark the first special session in Indiana 
since 1922. The Indianapolis ‘‘News’’ of June 1 had the 
following to say regarding the call: 


The call for the special session follows montns of agitation on the part 
of various organizations and individuals demanding tax relief through 
special legislation. 

Governor Leslie insi ted, after the regular session of the legislature had 
failed to enact tax relief measures, that he would not call the legislators 
together unless an agreement was reached in advance that only tax and 
economy measures would be taken up. ° 

Pursuant to that suggestion, Lieutenant-Goveraor Edgar D. Bush, 
Salem, and Walter Myers, Indianapolis, Speaker of the House of Represen- 
tatives, de ignated illiam H. Settle, President of the Indiana Farm 
Bureau, and John T. Kingham, Indianapolis manufacturer, to select a 
special program committee. ‘This commitvee, made up of representative 
men from all parts of the State, announced a 17-point program which if 
eracted into legislation, would make possible approximately $35,000,000 
in governmental! economies. 


é Questionnaires Sent Out. 

Following the drafting of the 17-point tax program by the citizens’ 
committee, the Farm Burexu sent questionnaires to every member of the 
Legislature, asking whether they would agree to limit the session to tax 
problems only and whether Shey would agree to use the 17 points as a basis. 

Replies were received from 33 members of the Senate and 65 Represen- 
tatives. Only two refused to agree to consider only tax matters ana there 
was unanimity ia agreeing to use the 17 ory as a working basis. 

The written pl of the members ot the Legislature were presented 
to the Governor May 12 by Lewis Taylor, Vice-President of the Farm 
Bureau, Lieutenant-Governor Bush and Mr. Myers. 


Taz Relief Discussed. 

Members of the State Senate, on the call of Senator Lee J. Hartzell, 
Ft. Wayne, President pro tem, several weeks ago held a conference in 
which variou; items of tax relief were discussed. As a result of that con- 
ference both Lieutenant-Governor Bush and Speaker Myers named a 
netive committee to sound out the sentiment among the lawmakers 
relative to a special session. 
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Maine.— Addition to List of Savings Bank Legal Invest- 
ments.—In a bulletin made public on June 6 it was announced 
by Sanger N. Annis, State Bank Commissioner, that the 
following issue has been added to the list of investments 


considered legal for savings banks: 
New York State Electric & Gas Corp. Ist 44s of 1960. 


The following securities were also added: 
Wisconsin Power and Light Co. 1st lien & ref. G 5’s of 1961. 
Wisconsin Power and Light Co. Ist lien & ref. H 6's of 1952. 


Massachusetts.—Legislative Session Prorogued.—The reg- 
ular annual session of the State Legislature was prorogued 
at midnight on June 7, after Governor Ely had announced 
that he would permit prorogation provided a special session 
might be called later in the year to deal with relief legislation. 
A dispatch from Boston to the “U. 8. Daily’ of June 10 
reported on the activities of the recent session as follows: 


“The 1932 session of the Massachusetts Legislature was prorouged at 
midnight June 7. 

“The Secretary of State, Frederick W. Cook, announced that Governor 
Ely has approved 304 acts and 49 resolves, while he returned eight acts 
and four resolves with his objections, which were sustained as to five acts 
and all of the resolves. ‘Two acts have become law without his approval. 

“Governor Ely announced that he would allow prorogation upon the 
understanding that a special session might be called in September or October 
pony ow consideration of legislation providing public welfare relief for cities 
and towns. 

“The Legislature passed none of the legislation in connection with the 
special tax program recommended by Governor Ely, the Joint Ways and 
Means Committee and the Committee on Taxation.’ 


Merced Irrigation District, Calif.—Protective Committee 
Fears Default on July 1 Coupon Payment.—In a statement 
issued to the holders of bonds of this district on June 1 
the Bondholders Protective Committee reports that a 
default is probable on the payment of the J uly 1 interest 
coupons, thus adding to the delinquency which now exists on 
interest payments—V. 134, p. 3501. | The Committee 
urges holders to present their coupons immediately, and 
in case of non-payment to demand registration. The text 
of the statement follows: 

To the holders of bonds of the Merced Irrigation District: 

The undersigned committee advises that the treasurer of the Merced 
cee District is now making payment of coupons which were due Jan. 1 
1932. Although insufficient funds are on hand to pay all of the coupons 
which were due Jan. 1 1932, the committee has arranged funds for the 
payment of al] such coupons on ee. 

he second instalment of the 1931-1932 assessment falls due on the last 
Monday in June. Based upon the delinquency in the collection of the first 
instalment of said assessment, however, the committee anticipates that 
there will be insufficient funds from the collection of the second instalment 
to pay all coupons to become due July 1 1932. 

roper presentation of the July 1 1932 coupons should be made at the 
earliest practicable moment after they become due and in case of non-pay- 
ment demand should be made for registration. The committee will make 
such presentation and demand as to all coupons due July 1 1932, apper- 
taining to the bonds deposited with it prior to the date hereinafter mentioned. 

In order that the committee may have adequate opportunity to present 
coupons for payment, bonds should be deposited on or before June 20 
1932. All money collected for the account of coupons due July 1 1932 
attached to bonds deposited on or prior to June 20 1932 will be remicted 
to depositing bondholders, in full if all such coupons are paid, or pro rata 
if a portion of the coupons are paid and the balance registered. 

For your convenience we hav2 enclosed a letter >of transmittal to be used 
in forwarding bond... to any of the depositaries. 


Yours very truly, ™ : 
Livingston B. Keplinger. Chairman, Thos. W. Banks, Vice-Chairman, 
M. Vilas Hubbard, 


Milo . Bekins, ‘ 
Mark C. Elworthy, fred W. Kiesel 
J. L.. Osborne, 


Victor E.vienne, Jr.. 
C. A. Sheedy, 


Robert <ulleriton, Jr., 
Frank Weeden. . . 
Bondholders Protective Committee. 

For the convenience of depositors, the committee has designated secre- 
taries in San Francisco and Los Angeles to whom all communications should 
be addressed, viz: : J 

W. L. Temple, 485 California Street, San Francisco, California. 

B. P. Lester, 634 South Spring Street, Lo Angeles, California. 

Mississippi.— Supreme Court Decision on Bank Guaranty 
Act Not to Affect Bond Litigation.—According to news dis- 
patches from Jackson to the ‘‘Wall Street Journal’’ of June 
7 a recent decision of the U. S. Supreme Court, upholding 
the validity of the Bank Guaranty Act, will not affect the 
suit begun on April 18 by a local taxpayer, questioning 
the constitutionality of the $5,000,000 bank guaranty 
bond issue.—V. 134, p. 3316. 

New Jersey.—General Sales Tax Plan Dropped.—Other 
Sources of Revenue Contemplated.—It was announced on 
June 6 by Governor Moore and Senate Majority Leader 
Emerson L. Richards that the general sales tax plan intro- 
duced in the Legislature on June 1 to provide adequate 
revenue for unemployment relief purposes—V . 134, p. 4191— 
has been dropped. In its stead it is proposed to borrow 
from the State Teachers’ Pension Fund and to use the 
State’s share of the Camden-Philadelphia bridge bonds for 
the purpose. A dispatch from Trenton to the “United 
States Daily’’ of June 7 had the following to say: 

Abandonment of the proposed State sales tax for emergency relief was 
announced to-day by Governor Moore and Senate Majority Leader 
Emerson L. Richards. 

The announcement abruptly terminated a legislative hearing at which 
hundreds of merchants and representatives of other interests from all 
parts of the State had gathered to register their opposition. 

Instead of the sales levy, it is proposed to borrow $4,000,000 from the 
State Teachers’ pension fund, which sum, coupled with New Jersey's 
share of the Camden-Philadelphia bridge bonds, will finance the relief 
programs. it was estimated by Senator Richards, until midwinter. The 

ee balance of the bridge bond money is figured at $10,000,000. The 
sale of the bonds was made possible by the action of Congress last week 
in approving the compact between tne two States for the sale of the bridge 
to an inter-State bridge commission. 

It is further planned, continued the Senator, to ask the voters at the 
November election to rescind $20,000,000 of the $100,000,000 bond issue 
approved in 1930 and reappropriate the money for relief purposes. The 
money would be diverted from road construction. Only as much as 
necessary of the bond diversion would be used, said the Senator. .<«éad 

Governor Moore Signs Baby Bond Bill.—A bill known as 
“Sterner’s Baby Bond Act’’ has recently been signed by 
Governor Moore as Chapter 152 of the Laws of 1932, accord- 
ing to news reports from Trenton. The bill authorizes 
counties and municipalities to issue and sell tax anticipation 
notes and bonds, tax revenue notes and bonds, and other 
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evidences of indebtedness in denominations of $10, $25, 
$50, $100, $250, and $500 and $1,000 each. The obliga- 
tions issued under the provisions of this act may be accepted 
by the municipality or county which issued them for the 
payment of taxes, assessments and other charges. 


North Carolina.—State to Meet All of June 30 Obliga- 
tions.—According to a dispatch from Raleigh to the ‘‘Wall 
Street Journal’ of June 3 the State of North Carolina is 
prepared to meet all obligations of every character po 
at the close of the fiscal year on June 30, Governor 
Gardner is said to have stated following a conference with 
John P. Stedman, State Treasurer. It is reported that a 
reduction of the State debt by $2,600,000 is planned. 


St. Petersburg, Fla.—Supreme Court Enjoins Expendi- 
ture of City Tax Collections.—The State Supreme Court 
issued an injunction on June 3 restraining this city from 
expending approximately $165,000 out of its eurrent tax 
collections, pending a decision of the court in an appeal taken 
by the Bondholders Protective Committee from a decision 
of the lower court permitting such expenditure, according 
to news dispatches on June 3. It is stated that the city’ s 
collections are appropriated about equally to operating 
expenses and debt service. An effort is said to have been 
made to appropriate all the funds for operations, leaving 
nothing for debt service and litigation was instituted by the 
Committee—V. 134, p. 1060. The funds will remain im- 

unded until a decision is given by the Supreme Court. 

t is understood the case will soon be heard. 


Vermont.—Railroad Bonds Considered Legal Investments for 
State and Savings Banks.—Complying with Section 5364 of 
the General Laws as amended by the Legislature, Robert C. 
Clark, Commissioner of Banking and Insurance, on March 1 
1932 issued a list of the railroad securities considered legal 
investments under Section 5363 for State and savings 
banks. The new securities admitted to the list are indicated 
by means of an asterisk (*), those securities that have been 
deleted are bound in brackets | |]. The last previous list 
was published in full in the ‘‘Chronicle’’ of April 26 1930 on 
page 3029. The new list is as follows: 

Atchisen Tepeka & Santa Fe System. 


Atchison Topeka & Santa Fe Ry.— Chi. 8S. Fe & Calif. Ry. 1st 5s._---- 1937 
Ce a 1995 ox: 8 & San Joaquin Val. ~ " - 
SOE Miia tesiiseibsitthin~eeitghined ns enilavaiiainancameilal 


Transcontinental Short Line Ist 4s 1958 
Rocky Mountain Division 4s-_---- 1965 


Atlaatic Coast Line Railroad Co. 


Equipment Trust— Equipment Trust— 
Series D 6 44s-.------- Serlally to 1936 Series E 444s______-_-- Serlally to 1941 


Atlantic Coast Line System. 


Atlantic Coast Line RR. Ist cons. 4s, 1952 Atlantic Coast Line RR. of 8. C. 48.1948 
Rich. & Petersburg RR. cons. 444s, 1940 Northeastern RR. consolidated 6s-_1933 


Norfolk & Carolina RR.— Brunswick & Western RR. 4s__---- 1938 
Ist = ped ili ES eg eee 1939 Charleston & Savannah Ry. 7s_---- 1936 
SR ae ee 1946 Savannah Florida & Western Ry .— 

Wilmington & Weldon RR.— Oi os rewesdns wucewcduéwerncene 1934 
OY ee Les Citak edaakwadehtivoaeanehuwdwots 934 
OR c= in Ra wn eae an eee 1935 Florida Southern RR. Ist 4s_..-.--- 1945 


Wilmington & New Berne RR. 4s--1947 
Bangor & Aroostook Railroad Co. 


Prior lien equipment trust series G 7s.........-.---------------- Serlally to 1936 
Bangor & Aroostook System. 
Bangor & Aroostook RR. Ist 5s_._..1943| Washburn extension Ist 5s_._..__..-. 1939 
Piscataquis Division Ist 5s...-.-.--- 1943 | St. Johns River extension Ist 5s__._.1939 
Van Buren extension Ist 5s....---- 1943] Aroostook Northern RR. Ist 5s... 1947 
Medford extension Ist 5s_.--.-.-.---- 1937 | Northern Maine Seaport RR.— 
Consolidated refunding 48_-.-...--- 1951 Railroad and terminal 5s......-- 1935 
Bostoa & Maine System. 
Connecticut & Passumpeic River BR. G... ...ccccccccccccccccccccccecace 1943 


(Central of Georgia System.] 


Central of Georgia Ry. Ist 5s__-.1945] | [Equipment Trust—] 

Mobile Division Ist 5s__-------- 1946 Series N 548. --_-- Serlally to 1932 
Macon & Northern Div. Ist 5s__1946 Series O 56.......- Serially to 1938 
Equipment Trust—] Series P 4}4s______ Serially to 1940 
[Series M 6%4s____- Serially to 1936] Series Q 44s___-_- _Serially to 1940 


Central of New Jersey System. 
Central RR. of New Jersey gen. 5s--1987 | Central RR. of New Jersey gen. 4s8__1987 


Central Railroad of New Jersey. 


Equip. trust series I 6s__Serially to Herd | nary trust ser. L 4}4s__Serlally to 1935 
Equip trust series K 5s. Serially to 1934/| Equip. trust of 1926 414s Serially to 1941 


*Chesapeake & Ohio System. 


*Ches. & Ohio Ry. 1st consol. 5s-- I *Richmond & Alleg. Div. Ist 4s__1989 
*Craig Valley Branch Ist 5s_-_--- 1940 *Richmond & Alleg. Div. 2d 4s8__1989 
*Equipment Trust— *Warm Springs Vall. Branch lst 5s 1941 

*Series S 6448__-_-- Serially to 1935| *Hocking Valley Ry.— 

*Series T 5!4s__---- Serially to 1937 *Equip. trust 1923 5s__Serially to 1938 
*Series U 58_.------ Serially to 1938) *Equip. trust 1924 5s__Serially to 1989 
*Series V 58._..--_-- Serially to 1939; *Big Sandy Ry. Ist 4s___________- 944 
*Series W +738 teed ade, Serially to 1940} *Ches. & Ohio Nor. Ry. Ist 5s_____ 1945 


*Of 1929 4% 
*Of 1930 414 


epee Serially to 1944 


*Coal River Ry. Ist 48____________ 1945 
Caren e a Serially to 1945 


*Columbus & Hock. Vall. RR. 1st 48.1948 


*Gen. mtge. ties eae ae eS 1992 | *Columbus & Toledo RR. Ist 48____1955 
*Paint Creek Branch Ist 4s__---- 1945 | *Greenbrier Ry. Ist 4s___________- 1940 
*Potts Creek Branch Ist 4s___.--1946| *Kanawha Br. & Term. Co. Ist 5s__1948 
*Ref. & impt. series A 44s8__-_-- 1993 | *Raleigh & Southwestern Ry. Ist 48_1936 





*Ref. & impt. series B 4s *Virginia Air Line Ry. Ist 5s_______ 1952 
(Chicago & North Western Railway Co.] 





CEquipment Trust—] CEquipment trust—] 
Of 1920 ser. J64s_-_Serially to 1936 Of 1925 ser. R 4%s8__Serlally to 1942 
Of 1920 ser. K 648 _Serially to 1936 Of 1925 ser. 8 4%s__Serially to 1942 
Of 1922 ser. M 5s_--Serially to 1938 Of 1927 ser. T 44s__Serially to 1942 
Of 1922 ser. N 5s-_ - -Serially to 1938 Of 1927 ser. U 4148__Serially to 1943 
Of 1923 ser. O 5s____Serially to 1928 Of 1927 ser. V 4igs. .Serially to 1944 
Of 1923 ser. P 5s_.___Serially to 1939 Of 1929 ser. W 4!4s-_Serially to 1944 


Of 1925 ser. Q 48'4-__Serially to 1940 
[Chicago & North Western System.] 


cago & North Western Ry.—] [Manitowoc Green Bay & North 


Ist & refunding 448s_____.-__- 2037. Western Ry. Ist 34s____-.-__-. 1941 
lst & refunding 58__......._.- 203 Milw. Sparta & N. W. Ry. Ist 48_1947 
Ist & refunding 6s___._...-_- 2037 St. L. Peoria & N. W. Ry. Ist 58_1948 
eee aa 1933 Des Plaines Valley Ry. Ist 44s_.1947 


Gen. 5s, 4%{s, 44s, 48 & 3'4s8_- 
[Fremont Elkhorn & Missouri Vall. 
RR. consolidated 6s_...._._.-- 1933 
Ia. Minn. & N. W. Ry. lst 34%s__1935 
Sioux City & Pac. RR. Ist 34s__1936 


Milw. & State Line Ry. Ist 3'4s__1941 
Minn. & So. Dak. Ry. Ist 34%4s__1935 
St. Paul Eastern Grand Trunk 

Ry. lst 4%s 
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Chicago Burlington & Quincy System. 


ee enema & Guin BR 


Chi. Burl. & Q. RR. Ill. ores mtge 
asc area pane <nanan-= 1049 


[Delaware & Hudson System.] 
1. & Hudson Co. Ist ref. o...8 | CAtbany & Susquehanna RR.— 
942 


Adirondack Ry. ist 4s 


[Convertible 34s_.....- ~-----1946] 


Delaware Lackawanna & Western System. 


Morris & Essex RR.— 
Ist 3s. 





N. Y. Lackawanna & Western Ry.— 
1st refunding series A 5s....... --1973 
lst refunding series B 4}4s8...-.. --1979 


[Elgin Joliet & Eastern System.] 
(Elgin Joliet & Eastern Ry. Ist 5s_....._ oil ip 1 Sire tsAiaat ARS si op apenia goin aeaaeaade aa 


Great Northern Railway Co. 


Equipment trust— 
. + * =e Serlally to 1938 
Series C 4}4s......... Serlally to 1939 


Equipment trust— 
Series D 4}48......-2-Serially to 1940 


a@ Great Northern System. 


Great Northern Ry. Ist & ref. 4%4s_1961 
St. Paul Minneapolis & Manitoba Ry.— 
Consolidated 4s......_.. --es 
Consolidated as 
Consolidated 6s-_._. “ 
Montana extension 4s........__. 1937 | 
Pacifie extension 4s_....._._._.. 1940 | 
a The Great Northern Ry. for the year 
of subdivision (e). 
illegal, but no more can be purchased un 





Eastern Ry. of Minnesota, North- 
Ore Teeveet BB. ..noccvecndcnees 1948 
Montana Central Ry.— 





| Wilmar & Sioux Falls Ry. ist 5s....1938 
Spokane Falls & Northern Ry. Ist 6s 1939 
1931 did not comply with paragraph (4) 


Under subdivision (k) their bonds as shown do not become 


til earnings for a fiscal year meet the re- 


quirements of paragraph (4) of subdivision (e). 
Illinois Central Railroad Co. 


Equipment trust— | 
Series F 







ic cm aistibh --Serfally to 1935 | 
Series G 6}4s8__._--_--Serlally to 1936 | 
Series H 5s Serially te 1937 
Series | 44s... .--Serially te 1937 
Series J 58........._- Serlally to 1938 | 
Series K 434s_....__.. Serially to 1939 | 


Equipment trust— 





Series L 4}4s........- Serially to 1940 
Series M 44s -Serlally te 1941 
Series N 4s.. .-Senally te 1941 
Series O 44s..--.-.-- Serlally te 1842 


Illinois Central System. 


{}1inois Central RR.— 
Refunding mertgage 58.........- 1955 
Refunding mertgage 4s__...._._- 1955 
Sterling extended 4s_....._.._.. 1951 
Gold extended 3}4s_............ 1950 
EE TE niin dt cnnncnnoncnanes 1951 
ES Wantncob akinaeemn kako 1951 
5 Seep aes |t 1951 
Gold extended 3}4s.....-....... 1951 





Lehigh Valley RR. lst 4s.......... 1948 
Louisville & Nash 


“aw trust— 
Series D 6}4s..-..---- Sertally to 1936 
Series E 4¥4s__._.--- Serially to 1937 





Series P 4%s-_-----..- Serially to 1944 
Illinois Central RR.— 
Springfield division ist 3 }¢s....-.- 1961 
airo Bridge Ist 4s............. 
St. Louls Division Ist 3s__....... 1961 
St. Louls Division Ist 3}4s...--.- 1961 
Purchased lines ist 3}4s...-....- 9 
Collateral trust Ist 344s_-.....-- 1950 
Chicago St. Louis & New Orleans 
RR. Ist 34s_..-....-- aan ---1951 
|Lehigh Valley Ry. Ist 4s......-.- 1940 
ville Railroad Co. 
Equipment trust— 
Series F 58.....-.---.. Serially to 1938 


Louisville & Nashville System. 


Leutsville & Nashville RR.— 








Southeast & St. Louis Div. Ist 6s...1971 


Ist & refunding 58_-....._------ 2003| Mobile & Montgomery 448 .-...1945 
Ist & refunding 54s_.....-_-_-- 2003 | Atlanta Knoxv. & Cinc. Div. 48_...1955 
lst & refunding 444s_...-..._._- 2003 | Paducah & Memphis Div. Ist 4s__..1946 
SE, BE cum iipome .--1940| Nashv. Florence & Sheff. Ry. Ist 5s- yu 
> ea ..--1937| So. & No. Alabama RR. Ist cons. 58.1936 
8 Sit RNS IT Regi ia I. 1931] | Lexington & Eastern Ry. Ist 5s8_...1965 
(Louisville Cincinnati & Lexington . & No. Alabama RR. gen. cons.5s 1963 
a OS ORR ea ° 1931] 
(Michigan Central Railroad Co.] 
Paes Gres of 1667 UE. |... c.. . cs cancuvans soo cekenmace Serially to 1932} 
[Michigan Central System.] 
Michigan Central RR. Ist 344s_.1952] |[Michigan Central-Detroit & Bay 
Michigan Central-Michigan Air Se eee eet 1931} 
Fy Oe  Y “eeeaipeoey 1940] | [Michigan Cent.-Jackson Lansing 
& Saginaw RR. Ist 34s__-.---- 1951] 





[Mobile & Ohio Railroad Co.] 


CEquipment trust— 


Series L 58........ Serially to 1938 
Series M 5s._.....- Serially to 1939 
Series N 44s___--- Serially to 1939 


CEquipment trust— 


Series O 4%s__.--- Serially to 1941 
Series P 4%s__._.- Serially to 1942 
Series Q 4s____... Serially to 1943, 


[Mobile & Ohio System.] 


CMobile & Ohio RR.— 
EM os oS eae 1938] 


Nashville Chattanooga & 
Equipment trust series B 4}4s8_ 


(Mobile & Ohio RR.— 
(Montgomery Division Ist 5s...1947} 


St. Louis Railway Co. 


Jocwnvhnbe==sndeteecen ween bad Serially to 1937 


Nashville Chattanooga & St. Louis System. 


Nashville Chattanooga & St. Louis Ry Ist 


CRE. 4 cic cteenaendn om thie 1978 


New York Central Railroad Co. 


(Equip. tr. of 1917 414s.Serially to 1932] 
Equip. trust of 1920 7s_--_Serially to 1935 
Equip. gold notes No. 43 

Ne eee Serially to 1935 
New York Central Lines 
Equip. trust of 1922 5s. __Serially to 1937 
Equip. trust of 1922 4}4s8_Serially to 1937 


New York Ce 
N.Y. Central & Hudson River RR.— _ 





Refunding & imp. 444s_-.-------- 13 
Refunding & imp. 6s..---------- 2013 
Refunding & imp. 5s._..-------- 2013 
en men oul 1997 
Lake Shore coll. 34s_..--.-------- 1998 
Michigan Central coll. 3448.-.-.-.-- 1998 
Debenture 48..-.-.------ -1934 
Debenture 4s_.-...-.-.--- ~--1942 
Comsomeetie® 46... -ccccccccccee 1998 
Boston & Albany RR.— 
Efe a ee eee ee sees 
EES a See eee 1951 
My 2 as 1933 
aaa Manne 1934 
eS ee eure 1935 
eee ae 1937 
ee ea ere 1938 
NI a alee aioe 1942 
RE EEE es = = 


448 
Carthage & Adirondack Ry. Ist 4s-- 1981 


Equip. trust of 1923 5s___Serlally to 1938 
Equip. trust of 1924 5s___Serlally to 1989 
Equip. trust of 1924 44s_Serially to 1989 
Equip. trust of 1925 4}4s_Serially to 1940 
ist eq. tr. of 19294%s --_Serially to 1944 
2d Eq tr of 1929 4%s_--_ferially to 1944 
*Equip. tr. of 1930 4%s_-_Serially to 1945 
mtral System. 
(Carthage Watertown & Sackets 
Harbor RR. cons. 58_..-------- 1931} 
Chicago Indiana & Southern RR. 48.1956 
Cleveland Short Line Ry. Ist 44s-..1961 
Gouverneur & Oswegatchie RR 
SG Wl. Ja dc akdcopiecsahebenae 1942 
Indiana Illinois & Iowa RR. Ist 48..1950 
Jamestown Franklin & Clearfield 
See ok sc auenw ase i ein 1959 
Kalamazoo & White Pigeon RR. 
gE i cies Rat up: 19 
Shore & Michigan Southern Ry .— 
ist 3s 1 
Oe | eae 1931) 
Little Falls & Dolgeville RR. Ist 38.1932 


Mohawk Malone Ry.— 
[6 BA. us ndveokdudesdin 1991 
Consolidated 3}48........-.---- 2002 
New York & Putnam RR. cons. «..25 


Pane Cees Tey. 806 Gh. cnwcccncecess 1932 


978 corete Duy vil & Port Morris RR.— 


Ist 34s 
Sturgis Goshen & St. Louis Ry. Ist 3s i909 


New York New Haven & Hartford System. 


Old Celony RR.— 
4s 


os dived RR.— 
st 5s 





Norfotk & Western Railway Co. 


Equip. trust ef 1923 4}4s_Serially to 1933 
Equip. trust of 1924 4}4s_Serially to 1934 


Equip. trust of 1925 4}4s_Serlally to 1935 


Norfolk & Western System. 


Norfolk & Western Ry. cons. 48....1996 
Norfolk & Western RR.— 


Norfolk & Western RR.— 
Imp. & extensien 6s..........-. 


Geteral 66... .ccecccvcccceece 1eeay Scioto Valley & New Eng. RR. ist ds 1989 
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Northern Pacific Raiiway Co. 
Equip. trust of 1922 448_Serlally to 1932 | Equip. trust of 19 6 4}4s_Serially to 1940 
a Northern Pacific System. 


Northern Pacific Ry .— Northern Pacific Ry. 





Refunding & imp. 44s8-_.--.------ 2047; St. Paul-Duluth Div. 4s_......-- 1996 
Refunding & imp. 58-...-.---.-- 2047 | [St. Paul & Duluth RR. ist 5s_..1931] 
Refunding & imp. 6s-..-..- .-2047 | St. Paul & Duluth RR. cons. 4s... 
Prior lien 4s......---- .~-1997 | Washington & Columbia River Ry. 
Genes Bat Bscccccsieoneaavss 2047 DE Diiditatcts phe dcnenocdenn 1935 


a The Northern Pacific Ry. for the year 1931 did not comply with paragraph 
{4) of subdivision (e). Under subdivision (k) their bonds as shown do not become 
illegal, but no more can be purchased until earnings for a fiscal year meet the re- 
quirements of paragraph (4) of subdivision (e). 


Pennsylvania Railroad Co, 


General equipment trust— General Equipment trust— 
GN BD Bi wcesscencd Serlally to 1938 Series C 444s._.....-- Serilally to 1939 
Series B 58....-..----- Serially to 1939 Series D 4}48.....-..- Serially to 1941 


Pennsylvania System. 
Grand Rapids & Indiana RR. Ist 4s,'41 


OS ee 1968 | Harrisburg Portsmouth Mt. Joy & 
GP i vccomberadhe ph aenmin 1970 Lancaster RR. Ist 48_........--- 1943 
sa ees cade ents lp 1965 | Hollidaysburg Bedford & Cumber- 
WE BOE, os penuiecwwnonawee tte fF:  ? Seas 1951 
Compedates 46. 6 icccoscccoviive 1943 ' [Junction RR. general 3%s__-_-- 1930] 
Consolidated 3}48......--.----- 1945| Pittsburgh Virginia & Charleston 
Consolidated 48..........-...-- ge, fe eee 943 
Consolidated 44s....-...-...-- 1960 | Sunbury & Lewistown Ry. Ist 4s. -.1936 
Alleghany Valley Ry. gen. 48....-- 1942|Sunbury Hazelton & Wilkes-Barre 
Cambria & Clearfield RR. ist 58....1941 BN et iniiaind oncabsiineemme 1938 
Cambria & Clearfield Ry. gen. 48...1955 | United New Jersey RR. & Cana] Co.— 
Cleveland & Pittsburgh RR.— SE SUR cxaibcikectinind mas moe 1944 
OS =e 1948 CE occ kecbewnencwee 1948 
Ct Si coscaddodenmenenine OGL SNR BE cccowocccccccocece 1951 
ES BS biedconndssbecnseut 1942 ats netmding awa emes 
GORE SIGS ccecenstavteasesen 1 Ct EE etinkivkmenmsvecesnce 1979 


Philadelphia Baltimore & Washington System. 
-_—_- Baltimore & Washington RR.— Phila. Wilmington & Balt. RR. 4s. .1932 





es hkcontaiemdntaeamome 1943 | Columbia & Port Depesit Ry.lst 48.1940 
CEE Dincwecccocsmemetume 1960 | Philadelphia & Baltimere Central RR.— 
CEE Dic ce waccccnccossnuamewe 1974 De Mae iiwabasnwscanscoee 1951 
GORGUE £9GE.. ccccccccccccceseve 1977 

PE TEE = o's ei cules Sones 1981 
Philadelphia & Reading System. 
PasGeigkin & TAGE Bibs Dikent dace dksccccsdewcdbtdumewwencacccecs 1933 


*Pittsburgh Cincinnati Chicago & St. Louis System. 














*Chic. St. & Pittsb. RR. cons. 5s_- -1932 | *Consol. series I 4448_______--_- 1963 

Pittsb. Cin. Chicago & St. L. Ry.— | *Consol. series J 4348 _ ~~ ---1964 
*Consol. series A 448___-------- 1940 | *Vandalia RR. consol, 4s__--_- ---1955 
*Consol. series B 4148_____--..-- 1942 | *Vandalia RR. consol. 4s____.._-_- 1957 
*Consol. series C 4!48___- --1942 | *Pitts. Cin. Chic. & St. Louis RR.— 
*Consol. series D 4s____- --1945; *General series A 58____._.___..1970 
*Consol. series E 3'4s__-- 1949| *General series B 5s______.......1975 
*Consol. series F 4s_- --1953|; *General series C 444s__..- ...-- 1977 
*Consol. series G 48_____- --1957| *General series D 44%s__-_.__-_. 1981 


*Consol. series H 48.._--..----- 1960 | 


Reading Company. 


Equip. trust ser. J 58....Serlally to 1932 | Equip. trust ser. K 44s_Serially to 1933 
*Equip. trust ser. M 4'4s.Serially to 1945 


Southern Pacific System. 


Southern Pacific RR.— Northern Ry. Ist Se...........-... 1938 
ist refunding 46.......ccc<cccoxs 1955 | Southern Pacific Branch Ry. lst 66.1937 
lst consolidated 58............--. 1937 





Union Pacific Railroad Co. 


Equip. trust ser. A 7s...Serially to 1935| Equip. trust ser. C 4s_Serlally to 1938 
Equip. trust ser. B 5s.._Serlally to 1937 | Equip. trust ser. D 4s_Serially to 1939 


Union Pacific System. 


Union Pacific RR.— | *Oregon Short-Line— 
Osa sith elena sede adhd dahil asin ole Re Se cnnasadewrecnne 1946 
lst lien & refunding 48.......-.-- 2008; (Guar.) Cons. Ist 4g..._........ 1946 
Ist lien & refunding 58........-- 2008 | a ea 1946 
Utah & Northern Ry. Ist 4s.._..-- 1933 NOS EE a 1960 
Miscellaneous New England Railroads. 
New London Northern RR. consolidated 48__.........--.-.--.--.--------- 1940 





BOND PROPOSALS AND NEGOTIATIONS 


ADAMS, Berkshire County, Mass.—-BOND SALE.—Earl L. Walpole, 
Town ‘Treasurer, reports that the issue of $50,000 coupon street bonds 
offered on June 7 was awarded as 4%s to the Shawmut Corp., of Boston, 
at a price of 100.185, a basis of about 4.68%. Dated June 11932. Denom. 
$1, . Due $10,000 on June 1 from 1933 to 1937 incl. Principal and 
interest are payable at the Merchants National Bank, of Boston. Legal 
—- of Storey, Thorndike, Palmer & Dodge, of Boston, will be fur- 
nished the successful bidder. The one other bid submitted, an offer 
of a price of 100.144, was tendered by Jackson & Curtis, of Boston. 


ADEL INDEPENDENT SCHOOL DISTRICT (P. O. Adel), Dallas 
County, Iowa.—BOND DETAILS.—The $17,000 issue of warrant 
funding bonds that was reported sold—V. 134, p. 4022—was purchased 
by Geo. M. Bechtel & Co. of Davenport, as 5s, paying a premium of 
$55.89, equal to 100.328, a basis of about 4.975%. Denom. $500. Coupon 
bonds dated April 1 1932. Due from Noy. 1 1947 to 1951, optional or any 
interest paying date. Interest payable April & October 1. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
COURT UPHOLDS BOARD OF EDUCATION IN BOND PAYMENT 
POLICY .—The Court of Appeals has ruled that the Board of Education 
may use its discretion in the matter of using available funds for the payment 
of principal and interest requirements on its outstanding bond issues. The 
opinion reversed the decision handed down by the Court of Common Pleas 
restraining the Board from making bond and interest payments with funds 
derived from the tax levy for operating Pepe. which decision resulted 
in a temporary delay in the payment of April 1 debt service charges on 
district bonds—V. 134, p. 3132. 


ALDEN SCHOOL DISTRICT (P. O. Alden), Erie County, N. Y.— 
BOND ELECTION.—A bond elecvion has been called for June 20 to re- 
submit to the voters the question of issuing $85,000 school building con- 
struction bonds. At a previous election on May 20 the measure was 
defeated by a vote of 120 to 114. 


AMHERST, Hampshire County, Mass.—TEMPORARY LOAN .—The 
Second National Bank, of Boston, purchased on June 3 a $40,000 tem- 
porary loan at 3.07% discount basis. Due on Noy. 15 1932. Bids re- 
ceived at the sale were as follows: 





Bidder— Discount Basis. 
Second National Bank (purchaser) ________......_..----------- 3.07 % 
a Orn Cokes Cee eeeeeaauseeee 3.085% 
Saves Deentaes SO CON MNS, gs ok ce ero woeceeee 4.00% 


ANDOVER, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
will be received until 11:30 a. m. on June 13 for the purchase at discount 
basis of a $100,000 temporary loan, due on Nov. 3 1932. 


ASH TOWNSHIP SCHOOL DISTRICT NO. 17 (P. O. Carleton), 
Monroe County, Mich.—BONDS REOFFERED.—The issue of $45,000 
school bonds unsuccessfully offered as 514s on Feb. 23—V. 134, p. 2198— 
is being reoffered for award to bear interest at 6%. Sealed bids will 
be received until 12 M. on June 14 by C. J. Williams, Secretary of the 
Board of Education. Bonds will mature $1,500 annually on Feb. 15 from 
1933 to 1962 incl. Interest payable on F. & A.15. A certified check for 
$1,000 is required. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—William 
Marshall, City Treasurer, will receive sealed bids until 11 a.m. (daylight 
saving time) on June 13 for the purchase at discount ba3i. of a $150,000 
temporary loan, dated June 13 1932 and payable $100,000 Noy. 8 1932, 
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and $50,000 Nov. 29 1932, at the First National Bank, of Boston. Bidder 
to state denoms. desired. The notes will be authenticated as to genuine- 
ness and validity by the First National Bank, of Boston, under advice of 
Storey, Thorndike, Palmer & Dodge, of Boston. 


BANGOR, Penobscot County, Me.—BOND SALE.—Charles E. 
Millett, City Treasurer, gi ee that the issue of $60,000 4% coupon fund- 
ing and refunding bonds offered on June 6 was awarded to the Merchants 
National Bank, of Bangor, at 99.79 and accrued interest, a basis of about 
4.02%. Dated June 1 1932. Denom. $1,000. Due $2,000 on June 1 
from 1933 to 1962 incl. Principal and semi-annual interest are payable 
at the Merchants National Bank, of Boston. Legality to be approved by 
Sttorey, Thorndike, Palmer & Dodge, of Boston. Bidz received at the sale 
vee follows: 

idder— 


Merchants National Bank, of Bangor (Successful bidder) -_--_....--- 99.79 
EN Te I 6 elas ne penitence Pabedine Ais ate we dial eae eakbeee 98.43 
eer Teese 6. see (O., OE. co ncknabccasansdcnddvouian 97.81 
i rr eed A a tin nah mbemibnbane é he halen ae amie 97 .32 
Ba i I Ne ao ins hc gi ct aves oh ingen bua eee ae Anode ng 97.03 
Cr rn eee Cr ck dcncc ke bnc akin wianewap bakes 95.90 
INE COINS oir ek dick ie eb oe inh wk Cerda ect babdbe he ama 94.00 





BARNESVILLE, Clay County, Minn.—BOND ELECTION.—It is 
reported that an election will be held on June 14 in order to vote on the 
proposed issuance of $30,000 in 444% street paving bonds. 


BATAVIA, Genesee County, N. Y.—BONDS NOT SOLD.—The two 
issues of — or register street improvement bonds aggregati 
$35,141.71, ~~ a at not to exceed 5% interest on June 6—V. 134, p. 402 
—were not sold. 


BAY CITY, Bay County, Mich.—NOTE SALE.—George L. Lusk 
City Manager, reports that local investors have purchased at par the issue 
of $143,000 7% tax notes authorized by the city commission on April 
25.—V. 134, p. 3502. Dated April 28 1932 and due on Sept. 28 1932. 


BAY COUNTY (P. O. Bay City), Mich.—BOND OFFERING.—The 
Clerk of the Board of County Commissioners will receive sealed bids until 
2.30 p. m. (Eastern standard time) on June 15 for the purchase of $333,000 
4% court house construction bonds. Dated June 11932. Denom. $1,000. 
Due June 1 as follows $22.000 in 1933; $23,000, 1934; $24,000, 1935; 
$25,000, 1936; $26,000, 1937 $27,000, 1938; $28,,000, 1939; $29,000, 
1940; $:0,000, 1941; $32,000, 1942; $33,000 in 1943 and $34,000 in 1944. 
Principal and interest (June and Dec.) will be payable at the Peoples 
Commercial & Savings Bank, Bay City. Bonds to be printed by the 
purchaser at his own expense. A certified check for 2% of the amount of 
the issue bid for, payable to the order of the County Treasurer, is required. 
The approving opinion of Chapman & Cutler, of Chicago, will be furnished 
the successfu! bidder. 

(These bonds are part of an authorized issue of $375,000 the legality of 
which has been upheld by the State Supreme Court. Prior to the court 
litigation, a block of $355,000 bonds as 4s had been purchased by the Harris 
= a. ae — of Chicago, the sale of which was not consummated. 
—V. 134, p. -) 


BEDFORD, Bedford County, Pa.—BOND SALE.—The $60,000 
coupon reservoir bonds offered on June 1—V. 134, p. 3856—were awarded 
as 5s to Leach Bros., Inc., of Philadelphi:, the only bidders, at a price 
of 100.60, a basis of about 4.88%. Dated July 1 1932. Due July 1 as 
follows: $5,000 from 1933 to 1935, incl.; $6,000 from 1936 to 1939, incl., 
and $7,000 from 1940 to 1942, inel. 


BELLEVILLE, Essex County, N. J.—RE-FINANCING PLANNED.— 
William H. Williams, Director of the Department of Revenue and Finance, 
has announced that he is attempting to refinance $500,000 maturing 
short-term bonds, according to report. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BONDS NOT 
SOLD.—The issue of $160,000 6% road improvement bonds offered on 


May 26—V. 134, p. 3669—was not sold. ated May 1 1932. Due on 
Nov. 1 as follows $50,Q00 in 1933, and $55,000 in 1934 and 1935. 
BENNINGTON (Town of), Bennington County, Vt.—BOND 


OFFERING.—The Board of Selection will receive sealed bids at the Town 
Building, 205 South St., Bennin:ton, until 2 p. m. (daylight saving time) 
on June 16 for tne purchase of $200,000 4!4% coupon refunding bonds. 
Dated July 1 1932. Denom. $1,000. Due $10,000 on Jan. 1 from 1933 
to 1952, incl. Principal and interest (Jan. and July) are payable at the 
First National Bank, of Boston. ‘This bank will supervise the engraving 
of the bonds and certify as to their genuineness. Legality to be approved 
by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion will be 
furnished the successful bidder 
Financial Statement, June 1 1932 

Last assessed valuation — — - — - - : c ot $6 335,762 
Demand Town Orders and other indebtedness outstanding, of 

which $200 ,000 is to be refunded by this issue : ’ 200 ,000 

These bonds when issued will constitute the entire debt of the Town. 
Population 12,000 (estimated). 
(Submit separate bid for this issue.) 


BENNINGTON (Village of), Bennineton County, Vt.—BOND 
OFFERING.—F¥red C. Martin, Village President, will receive sealed bids 
until 2 p. m. (daylight saving time) on June 16 for the purchase of $60,000 
414% coupon refunding bonds. Dated May 15 1932. Denom. $1,000. 
Due $20,000 on Nov. 15 from 1936 to 1938 incl. Principal and 
interest (May and Nov. 15) are payable at the First National Bank, of 
Boston. The bonds will be engraved under the supervision of and cer- 
tified as to their genuineness by the aforementioned Bank, which will 
further certify that the legality of this issue has been approved by Ropes, 
Gray, Boyden & Perkins, of Boston, a copy of whose opinion will accompany 
the bonds when delivered to the successful bidder. 

Financial Statement, June 1 1932. 
Last assessed valuation - - 
Total bonded debt - 
Other debt (orders, etc.) - : ae. 


$4,045,644 
160,000 
68 ,000 


NE Me Fiala alae, cal lin tite Gi ede at be ow os ee So a eel sacs $228,000 
Population, approximately 8,500. 

Proceeds of these bonds to be used to refund $60.0060 in outstanding select- 
men's orders, included in total debt. 
(Submit separate bid for this issue.) 


BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Kay County, 
Okla.—BOND ELECTION.—-At an election held recently the voters 
approved the issuance of $25,000 in school bonds. 


BLUE EARTH COUNTY (P. O. Mankato), Minn..—-BOND SALE.— 
The $55,000 issue of drainage funding bonds offered for sale on June 8 

-V. 134, p. 3856—was purchased by local investers, as 444s at par. Due 
in from 5 to 10 years. 


BOGOTA, Bercen County, N. J.—BONDS PARTIALLY SOLD.— 
H. L. Allen & Co., of New York, and the Bogota National Bank, jointly 
are reported to have purchased privately $67,000 assessment bonds and 
$53,000 public improvement bonds, of which a total of $97,000 bonds was 
purchased at a price of 99 and the remainder of $23,000 at a price 99.50. 
(The above are part of the 5% issues of $125,000 assessment bonds and 
$53,000 public improvement bonds offered at competitive sale on May 
19, at which time no bids were received.—V. 134, p. 3503.) 


BOSTON, Suffolk County, Mass.—$2,000,000 BORROWED AT LOW 
RATE FOR YEAR.—The most favorable terms at which temporary fi- 
nancing has been completed by the city during the present year were 
obtained on June 5 When award was made of a $2,000,000 tax anticipation 
loan to Salomon Bros. & Hutzler, of New York, which named an interest 
rate of 1.64%, and paid par plus a premium of $17. This is the first in- 
stance during this year that borrowing has been accomplished at less than 
2%, and compares with the previous low rate of 2.07%, obtained on May 
2 when $2,000,000 was borrowed. The present loan is dated June 7 1932 
and matures on Oct. 7 1932. Including this issue, temporary borrowing 


by the city thus far in 1932 has totaled $17,000,000, whereas in the same 
period last year the amount was $8,000,000. The highest rate paid in the 
current year was 5.75% on loans of $2,000,000 and $1,000,000, res svely, 
rrow 


on Feb. 15 and Feb. 26. The above-mentioned $8,000,000 was 
in the period indicated at an average interest cost of about 1.80%. 
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FS yy my received at the recent sale were as follows: 


— Int. Rate. Premium 
Salomon Bros. & Hutzler (successful bidder) _-_-____-_ 1.64% $17 
Shawmut Nis i iin e's abt aaiileie’ oh Lee fp aneerns 
First National Bank, of Boston, and the Bankers Trust 

Oi, ae we Cee, ES oe. cc anas 2.09% 42.00 
Chans Thnevis Worties Cures . os se kw er ki 2.34% 11.00 


BRIDGEPORT, Fairfield County, Conn.—NOTE OFFERING.— 
John J. O'Rourke, City Comptroller, will receive sealed bids until 10 a. m. 
(Eastern standard time) on June 15 for the purchase of $300,000 not to 
exceed 5% interest current expense notes. Dated June 20 1932. ° 
as desired by the purchaser. Due June 20 1933. Interest to be_ paid 
quarterly. Principal and interest payable at the office of the City Treas- 
urer. A certified check for 2%, payable to the order of the Treasurer, 
must accompany each proposal. The approving opinion of Ropes, Gray, 
Boyden & Perkins of Boston will be furnished the successful bidder. 
Notes will be ready for delivery on or about June 20. 


BRISTOL, Washington County, Va.—BOND SALE.—The $50,000 
issue of street improvement and bridge construction bonds offered for sale 
on June 7—V. 134, p..4022—was jointly purchased by the Dominion 
National Bank, and the Washington Trust & Savings Bank, both of Bristol, 
as 6s at par. It is stated that the City will pay for the printing of the bonds 
and the legal opinion. Coupon bonds in denominations of $500 each. Dated 
July 1 1932. ue as follows $5,000, 1934 to 1941, and $10,000 in 1942. 
Interest payable J. & J. 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—The following 
issues of bonds aggregating $23,519.50 offered on May 17—V. 134, D. 
3503—were awarded as 54s to the Banc Ohio Securities Co., of Columbus, 
at par plus a premium of $112.80, equal to 100.47, a basis of about 5.38%: 
$15,000.00 hospital ogo bonds. Due Oct. 1 as follows: $2,000 from 
1933 to 1939, incl., and $1,000 in 1940. 
8,519.50 Marion St. special asst. bonds. Due Oct. 1 as follows: $1.000 
from 1933 to 1940, incl., and $519.50 in 1941. 
Each issue is dated April 1 1932. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
daylight saving time) on June 15 for the purchase of $4,000,000 not to exceed 
6% interest coupon or registered bonds, comprising a $2,000,000 work 
relief and ‘or) home relief issue, due July 1 1937, and a $2,000,000 tax sale 
issue, also due July 1 1937. Bonds will be dated July 1 1932 and will 
be issued in denoms. of $1,000. Bidder to name the rate of interest in a 
multiple of 4% or 1-10th of 1%, which must be the same for all of the 
bonds. Principal and interest (J. & J.) Beg at the office of the City 
Comptroller or at the Central Hanover nk & Trust Co. of New York, 
at the option of the holder. A certified check for $80,000, payable to the 
order of the Comptroller, must accompany each proposal. The bonds are 
exempt from all taxation and are eligible for Postal Savings Deposits, 
according to the notice of sale. The legal opinion of Caldwell & Raymond, 
of New York, will be furnished the successful bidder upon delivery of the 
bonds, which will be made at the office of the City Comptroller or at the 
Central Hanover Bank & Trust Co., of New York, 70 Broadway, New 
York City (the preferred place of delivery to be specified in bid) on July 
1 1932, or as soon thereafter as is possible. 


Financial Statement (May 31 1932). 


Pi ae $1,080,072 ,950.00 
RBA 41,070,080.00 


Assessed valuation: 
gf SEES ees otk > ede 
Special franchise ---_-._...__.- sae 


gg ee | SG EO Sew kee er ae: 4,710,000.00 

Total assessed valuation. ______. ee ge ce. FOS $1,125,853 ,030.00 
Bonded Debt—wWater, $18,699,020.28; various, $80,- 

Be SR Ra RE eer ae 99,638 ,374.59 


Sinking funds (not deductcd above)—-Water, $5,872,- 

148.95 various, $4,358 335.60. total 

Tax Levy and collection 
1931-1932. 

Levy -. .$31.978.746.53 


SE a ewe Seen $10,230,484.55 
1930-1931. 1929-1930 1928-1929. 
$33 .258,763.88 $31,920,233.56 %$27,875,714.66 
Collected 29,453 ,316.81 32,905,969.28  31,717,532.44 27 660 ,603 .33 


Unpaid - $2,525,429.72 $352,794.60 $202,701.12 $215,111.33 

The current tax rate of the City of Buffalo per $1,000 of assessed valuation 
is $27.94. The tax rate adopted for the fiscal year commencing July 1 
1932, is $23.62. The population, according to the Federal Cencus of 1930, 
was 573,076. The estimated population in July 1931, according to the 
Department of Health, was 579,953. 


BURLINGTON, Des Moines County, lowa.—BONDS OFFERED .— 
Bids were received until 10 a. m. on June 9, by Robert Schlampp, City 
Clerk, for the purchase of an issue of 444% sewer bonds. Denom. $1, . 
Due on Nov. 1 as follows: $1,000, 1933 and 1934; $2,000, 1935 and 1936; 
$4,000, 1937; $2,000, 1938; $4,000, 1938: $4, , 1939; $5,000, 1940 to 
1942; $7,000, 1943; $6,000, 1944 and 1945; $5,000, 1946, and $10,000, 1947 
$e ENS. allincl. Prin. and int. (M. & N.) payable at the office of the City 

easurer. 


BUTLER COUNTY (P. O. Butler) Pa.--PROPOSED BOND ISSUE.— 
The County Commissioners will offer for sale shortly an issue of $400,000 
bonds, to bear interest at either 44, 4% or 4% %, and to mature $25,000 
annually on July 1 from 1941 to 1956 incl. 


CAMBRIDGE, Lamoille County, Vt.—BOND SALE.—The $45,000 
5% coupon refunding bonds offered on June 6—V. 134, p. 4022—-were 
awarded at a price of par to the Union Savings Bank & Trust Co., of Morris- 
ville, the only bidder. Due on Nov. 1 as follows: $2,500 from 1932 to 1949 
incl., and $2,000 in 1950. 


CAMBRIDGE, Middlesex County, Mass.—BONDS PUBLICLY OF- 
FERED .—The $100,000 434 % coupon street bonds awarded on June 2 to 
the Chase Harris Forbes Corp., of Boston. at 100.03, a basis of about 
4.74%—V. 134, p. 4192—-were re-offered for general investment on the 
following day at prices to yield from 3.50 to 4.25%, according to maturity. 
Dated June 1 1932 and due $20,C00 on June 1 from 1933 to 1937, incl. 


CANTON, Stark County, Ohic.—BOND SALE.—The issue of $71,- 
553.86 improvement bonds offered on June 2—V. 134, p. 3856—has been 
purchased as 6s at par by the Provident Savings Bank & Trust Co., of Cin- 
cinnati. Dated April 1 1932. Due April 1 as follows $7,553.86 in 1934; 
$7 .000, 1935; $8,000 in 1936, and $7,000 from 1937 to 1943 incl. Legal 
opinion of Squire, Sanders & Dempsey, of Cleveland. 


CARROLL COUNTY (P. O. Delphi), -Ind.—BOND SALE.—The 
$2,000 issue of 44%% coupon road construction bonds offered on June 7 
—V. 134, p. 4192—-was awarded at par and accrued interest to F. A. Lie- 
bert, a local investor. Dated May 20 1932. Due one bond each six months 
from July 15 1933 to Jan. 15 1943. 


CHICAGO, Cook County, Ill.—TAX WARRANTS CALLED FOR 
REDEMPTION .—™M. 8. Szymeczak, City Comptroller, made known on 
June 8 that the following tax anticipation warrants, issued account of 1929 
taxes, will be paid on presentation, through any bank, at the office of the 
City Treasurer or at the Guaranty Trust Co., of New York City Interest 
accrual will cease on June 15 if the notes are not presented for collection 
on or before that date. 

Public Library Maintenance and Operation, No. 23, dated Dec. 15 
1930, for $50,000 No. 32, dated Dee. 23, 1930, for $20,000. 

Municipal Tuberculosis Sanitarium, Nos. 61 and 62, dated Oct. 31 1930, 
for $50,000 each. 

Firemen’s Pension Fund, Nos. 7 and 8, dated Oct. 15 1930, for $25,000 
each. 

Lewis E. Meyers, President of the Board of Education, served notice on 
June 9 to the holders of Board of Education 1930 Building Fund tax war- 
rants, Nos. 1663 to 1710 incl., at $5,000 each, dated Nov. 1 1930, and bear- 
ing 5% % interest, that funds for the payment of the warrants are available 
and urging presentation of same, through any bank, to the office of the 
City Treasurer, Halsey, Stuart & Co., of Chicago, or the Guaranty Trust 
Co., of New York, at either of which places redemption will oe made. 
Interest accrual on the warrants will be stopped on June 15 1932. 


CHICAGO, Cook County, Ill.—CITY REQUESTS LOAN OF RE- 
CONSTRUCTION FINANCE CORPORATION .—-It is reported that city 
officials have petitioned the Reconstruction Finance Corporation for a loan 
of approximately $40,000,000 and have offered city securities as collateral. 
A report from Washington on June 10 stated that cities cannot borrow from 








the Corporation, although pending legislation would permit States to obtain 
loans. 
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CINCINNATI, Hamilton County, Ohio.—SINKING FUND STATE= 
MENT .—The consolidated statement of the sinking fund of the city, at 


the close of business on May 31, as given in the Cincinnati “Enquirer” of 
June 2, follows: 





Assets. 
I as > tains ert san hese anim npr $1,490,126.40 
x Less cash in interest fund________________ 174,895.69 
Casi——edemptnnn fine os ee ee ee $1,316,230.76 
RIP WONURONII SS os co age Ot ih Ve ee ee 36,646,152.25 
en ec, mae NR Pea 228 Sgt he eee eee $37,961,383 .01 


67 382,715.82 


NN eas ioe oc ae he ee ee erie Seen eee $105,344,098.83 
Liabilities. 

General bonds (other than water works and Cinci. Sou. Ry.) $62,000,951.08. 

Water works bonds 15,059 ,030.48 

Cincinnati Southern Railway bonds: 








RNAS ea ke eo a $14,932,000 

IN hs. S645 sel Bip ekes bs 6,900,000 21,832,000.00 
NR IAL DONG 65s i eo betes meres its $98,891 ,981.56 

Assessment bonds (paid by special! property 

assessment) : 

ENS 9 oie hs eee 4 waa eo bin dies Lae eee aan 

Wl edule se aaa. Gaitels 1,509 ,000 ,00 6,452,117.27 
Total POSES thaliana $105,344,098.83 


x For payment of interest not yet due. 


CINCINNATI, Hamilton Sane Ohio.—BONDS TO BE SOLD IN 
1932 WILL BE PURCHASED BY SINKING FUND.—Charles O. Rose, 
Chairman of the Finance Committee of the City Council, has announced 
that all bonds to be sold by the city during 1932 will be purchased by the 
trustees of the sinking fund. With the postponement of several grade 
crossing elimination projects, because of the inability of railroads to pay 
their share of the cost, the one possibility that a public bond sale would, be 
held has been dispelled. 

Bonds Authorized.—The Finance Committee of the City council on June 
6 authorized an issue of $100,000 bonds for land condemnation purposes. 


CLALLAM COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
316 (P. O. Port Angeles) Wash.—BONDS VOTED.—A $40,000 issue of 
se addition bonds is reported to have been voted at a recent 
e on. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The 
$450,000 coupon or registered building construction bonds offered on June 
10—V. 134, p. 3856—were awarded as 6s to a group headed by Mitchell, 
Herrick & Co., of Cleveland, at a price of 100.11, a basis of about 5.99%. 
Dated June 1 1932. Due Sept. 1 as follows: $20,000 from 1933 to 1944 incl., 
and $21,000 from 1945 to 1954 incl. 


Financial Statistics as of May 20 1932. 

Assessed valuation of 1929-1930: Real, $1,384,140,620 
personal, $654,432,870; total,_..._...---.--.-------- $2,038,573 ,490.0C 

Assessi valuation 1930-1931: Real, $1,383,145,000; 
personal, $649,285,540; total___.-.--_--___--------- $2,032 ,430,540.00 

valuation 1931-1932: Real and public utilities, 

$1,435,430,290; (Estm.) personal tangible, $210,164,- 
es GUESS cb eined canwemsapescss~ ods Jdncn antrao se $1,645,594,750.00 

Debt statement as of May 20 1932— 


General bonds (including present issue) -_---.-.-.------ $88 286,962.13 
ee SEES WEEE oc oo iro mo enscaaawanee tery 8,310,295.56 
ater works bonds (self supporting) -__-.--..---------- 24,693 ,500.00 
Electric light bonds (self supporting) -----..----------- 6,050,000.00 
Tax anticipation notes due 1932-_..------------------- 1,500,000. 





Total debt (including present issue) _----_.-.-------- 





Lame Water WORE GGG... on cccwnsaccdvnst $24,693 ,500.00 

Less electric light debt -.....-....------- 6,050,000.00 

Less general sinking fund -_-------_------ 10,892 662.03 

Less special assessment sinking fund - - - - -_ 87,949.60 

Less tax anticipation notes_--.......---- 1,500,000.00 43 224,111.63 
NT a iins cc cnn ghia eine wi oie om nw Maar aa elle a ets hea $85,616,646.06 


Other sinking funds—-Water works, 
electric light, $880,517.02; total___...-.--.---------- 
City incorporated March 5 1836. Population, 1910, 560,663; 1920, 

769,841; 1930, 900,429. valuation estimated 100% of real value. 
Income of water works and electric light are sufficient to service out- 

standing debt. 

No notes outstanding issued in anticipation of the issuance of bonds. 

The above figures do not include approximately $569,000 debt of Village 
of Miles Heights which was recently annexed to the city. State examiners 
have not completed their audit. 

The sinking fund has $11,617,139 of its funds invested in City of Cleve- 
land obligations—balance cash deposited in various banks secured only by 
surety bonds and (or) municipal, county and U. 8. Government bonds at 
least 20% in excess of amounts on de itatany time. There was only one 
bank failure within the last year (Standard ust Bank). The Sinking 
Fund Commission had no deposits in that bank. 

Tax History.—The city has reduced its operating expense and is operating 
on a balanced budget. Taxes are levied and collected by county. Tax 
payment dates are December and June 20th. Time of payment has in 
the past been extended. Property is subject to sale after a four-year de- 


$2,587,738.14 














linquency. 
Tax Collection Report—Fiscal Year from Jan. 1 to Dec. 31. 
‘ota Total 
Year Tax City Corporation 
Levy of— Rate. Operation Debt. Rate. 
1928 for 1929------ $25.30 6.1138 3.4798 9.5936 
1929 for 1930------ 26.20 6.2511 3741 9.6252 
1930 for 1931-.-.---- 27.15 6.5114 3.8314 10.3428 
1931 for 1932------ 27.60 6.7635 4.1456 10.9091 
Collections % Total 
Year Current Incl. Prior Col- Accumulated 
Levy of— Levy. Delinquents. lected. Delinquents. 
1928 for 1929: 
MID 53 claims $19,145,249.00 $19,093,202.75 99.7 $2,662,813.72 
Special assessment 4,963,418.90 4,636,054.30 93.4 2,128,918.22 
| Ee $24,108,667.90 $23,729,257.05 98.4 $4,791,731.94 
1929 for 1930: 
Se: $19,621,677.00 $19,255,027.74 98.1 $2,285,865.38 
Special assessment 4,622,769.14 4,196,075.83 90.8 2,555,898.36 
_$24,244,446.14 $23,451,103.57 96.7 $4,841,763.74 
1930 for 1931: ; pore, 
General____-_-.-$21,021,022.00 $19,577,421.08 93.1 $3 423,385.46 
Special assessment 3,633,758.23 2,660,214.43 73.2 3,527,539.06 
Total________-$24,654,780.23 $22,237,635.51 90.1 %6,950,924.52 
1931 for 1932: 
General _- _- - - -- -$17,951,958.00 Tax settlement not received 
Special assessment 2,636,174.19 for first half settlement. 
Se aee eee $20,588,132.19 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—-BOND SALE— 
The Guardian Trust Co., of Cleveland, purchased privately as 6s, at a 
price of par, the following bond issues aggregating $198,050 offered on June 

6—V. 134, p. 4023—-at which time no bids were received: 
$111,000 street impt. bonds. Due Oct. 1 as follows: $11,000 from 1933 
to 1937 incl.; $12,000 in 1938, and $11,000 from 1939 to 1942 incl. 

49,550 sewer bonds. Due Oct. 1 as follows: $4,550 in 1933 and $5,000 

from 1934 to 1942 incl. 

27,000 park impt. bonds. Due Oct. 1 as follows: $2,000 in 1933, $3,000 
rom 1934 to 1937; $2,000 in 1938; $3,000 from 1939 to 1941 
and $2,000 in 1942. 

10,500 water main bonds. Due Oct. 1 as follows: $1,500 in 1933 and 
$1,000 from 1934 to 1942 inclusive, 
Each issue will be dated July 1 1932. 


CLINTON, Middlesex County, Conn.—ADDITIONAL INFORMA- 
TION .—In connection with the report of the sale of $75,000 5% coupon 
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school bonds to the R. F. Griggs Co. of Waterbury—V. 134, p. 4192— 
8. B. Reed, Town Treasurer, states that the deal was consummated pri- 
vately and that a price of 101 was paid for the issue, the net interest cost 
egg om 4.84%. Dated May 2 1932. Due $5,000 annually from 1933 
to 1947 incl. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND REPORT .— 
It is now stated that the $160,000 issue of refunding bonds offered for sale 
without success on Nov. 2—V. 133, p. 3657—will not be re-offered for sale 
as a sufficient tax has been levied to take care of the maturities contem- 
plated when this issue was originally offered. 


CORTLAND, Cortland County, N. Y.—BOND OFFERING.—Ralph 
H. Ames, City Chamberlain, will receive sealed bids until 8 p. m. (Eastern 
standard time) on June 21 for the purchase of $35,000 not to exceed 6% 
interest coupon or registered bridge bonds. Dated June 1 1932. Denom. 
$1,000. Due June 1 as follows: $2,000 from 1934 to 1943 incl., and $3,000 
from 1944 to 1948 incl. Rate of interest to be expressed in a multiple 
of \% or 1-10th of 1% and must be the same for all of the bonds. 
Principal and interest (June & Dec.) will be payable at the Chemical Bank 
& Trust Co., of New York. The bonds will be poegpeee under the super- 
vision of the Continental Bank & Trust Co., of New York, which will 
certify as to the genuineness of the signatures of the city officials and the 
seal impressed thereon. A certified check for 2% of the bonds bid for, 
payable to the order of the City, is required. € approving opinion of 
Caldwell & Raymond, of New York, will be furnished the successful bidder. 
Blank bidding forms furnished upon application to the City Chamberlain 
or to the Continental Bank & Trust Co. 


CURRY COUNTY SCHOOL DISTRICT NO. 61 (P. O. Clovis), 
N. Mex.—BOND REPORT .—It is stated by the County Treasurer that the 
$40,000 issue of not to exceed 6% semi-ann. school bonds offered without 
success on June 1—V. 134, p. 4192—-will not be re-offered in the near future. 
Due from June 1 1935 to 1952 incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F. J. Husak, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern Statndard time) on June 28 for the pur- 
chase of poor relief bonds, the amount to be awarded to be determined by the 
interest rate as fixed in the resolution awarding the same; the said total 
issue to conform to the respective amounts h ter set forth for the 
respective interest rates: 

If the bonds bear interest at 6% the total amount of the issue will be 
1,960,000, due March 1 as follows: $384,000 in 1934; $368,000, 1935: 
391,000, 1936: $414,000 in 1937, and $439,000 in 1938. 

If the interest rate is 5% Ji the amount of the issue wil! be $1,973,000, 
due March 1 as follows: $ 52,000 in 1934; $372,000, 1935; $393,000, 1936: 
$416,000 in 1937, and $440,000 in 1938. 

If the interest rate is 54% % or less the amount of the issue will be $1 ,.987,- 
000, due March 1 as follows: $356,000 in 1934; $376,000, 1935; $396,000, 
1936: $418,000 in 1937, and $441,000 in 1938. 

Previous notice of the offering of the above bonds was made in our issue 
of June 4—V. 134, p. 4192—-wher2 complete further details regarding the 
bonds themselves will be found. 


DALLAS, Dallas County, Tex.—SINKING FUND PURCHASES 
BONDS.—The following report of a purchase of $104,000 in outstanding 
onde ~" the city by the sinking fund, is taken from the Dallas ‘‘News”’ 
of June 2: 

“The City Council Wednesday authorized the purchase of $104,000 
worth of outstanding city of Dallas bonds of various maturities, to be paid 
out of sinking funds, and to yield the city a return of 5.30% in the aggre- 
gate. The bonds were offered through a local bank, and the purchase 
will not only save the city interest but will show a net earning from date 
of purchase to maturity. 

The purchase was authorized on recommendation of City Manager 

Edy and City Auditor R. V. Tompkins. The present city —- has 

a bought about $40,000 of outstanding city bonds under advan- 
ageousterms.’’ 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—C. M. 
Eberle, City Auditor, will receive sealed bids until 12 M. on June 17 for the 
urchase of $9,000 6% sewer construction bonds. Dated July 1 1932. 
Jenom. $1,000. Due as follows: $1,000 on April 1 and $2,000 on Oct. 1 
from 1933 to 1935 inel. Interest is payable in April and October. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a mul- 
tiple of 4 of 1%, will also be considered. A certified check for $90, payable 
to the order of the city, must accompany each proposal. 


DENVER (City and County), Colo.—BONDS CALLED.—It is 
stated by William F. McGlone, Manager of Revenue, that he is calling 
for payment at his office on June 30, on which date interest shall cease, 
various storm sewer. sanitary sewer, improvement surfacing, alley paving, 
street paving and sidewalk bonds. 


DETROIT, W ze County, Mich.—CITY TO OFFER $17,000,000 
NOTES TO FEDERAL RESERVE BOARD .—It is reported that the city 
council] has adopted a resolution authorizing G. Hall Roosevelt, City 
Comptroller, to offer for sale to the Federal Reserve Board of approxi- 
mately $17,000,000 notes. 


DOUGLAS COUNTY (P. O. Superior), Wis.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. (Central standard time) on 
June 22, by A. R. Cole, County Clerk, for the purchase or a $200,000 issue 
of 5% highway impt. bonds. Jenom. $*,000. Dated may 11931. Due 
on May 1 as follows: $31,000, 1936 to 1939 aad $76,000 in 1940. Prin. 
and int. (M. & N.) payable at the office of che County Treasurer. Said 
boads shall no. be sold for less than par. ‘These bonds are part of a $455,- 

issue authcrized at an election held on April 7 1931. A certified check 
for 1% of the bids, payable to the County Clerk, is required. 


DUSUGUE, Dubuque County, lowa.—BOND OFFERING.—We are 
informed that sealed bids will be received until 10 a. m. on June 20, by the 
City Clerk, for the purchase of a $90,000 issue of storm sewer bonds. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
CERTIFICATE SALE.—The First National Bank & Trust Co., of Tucka- 
hoe, purchased on May 25 an issue of $132,000 5% % certificates of indebt- 
edness, due in 3 months. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Tuckahoe) Westchester County, N. Y.—BOND OFFERING.—Charles 
D. Wangler, District, will receive sealed bids until 8 p. m. (daylight saving 
time) on June 13 for the purchase of $35,250 not to exceed 6% interest 
coupon or registered school bonds. Dated July 1 1932. One bond for $250, 
others for $1,000. Due July 1 as follows $2,000 from 1942 to 1958 incl., 
and $1,250 in 1959. Rate of interest to be expressed in a multiple of 4% or 
1-10th of 1% and must be the same for all of the bonds. Princi al and 
interest (Jan. and July) are payable at the First National Bank Trust 
Co., Tuckahoe. A certified check for $750, payable to John F. Boland, 
District Treasurer, must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow, of New York, will furnished the 
successful bidder. 


EAST McKEESPORT SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND SALE.—The $10,000 5% school bonds offered on May 20 
V. 134, p. 3318—were purchased by the State School Employees’ Fund of 
the Department of Public Instruction, at par plus a premium of $74.25, 
equal to 100.74, a basis of about 4.85%. Unted Jenn P1932. Due June 1 
as follows $2,000 in 1935; none in 1936, and $2,000 from 1937 to 1940 incl. 


EDGEWATER, Bergen County, N. J.—BONDS OFFERED FOR SALE. 
—The Sinking Fund Commission will entertain offers for the purchase of 
Borough or school bonds of that municipality now in its possession. 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Thomas 
J. Ahrens, City Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on June 21 for the purchase of $1,012,000 4%, 5, 544, 544, 534 or 6% 
coupon or registered bonds, divided as follows: 
$800,000 school bonds, being part of the issue of $850,000 offered as 5s on 

April 19, at which time no bids were received.—V. 134, Pp. 3134. 
Due June 1 as follows: $20,000 from 1934 to 1968 incl., and 
$25,000 from 1969 to 1972 incl. 
212,000 paws! improvement bonds. Due June 1 as follows $7,000 from 
934 to 1939 incl., and $10,000 from 1940 to 1956 incl. 

Each issue is dated June 1 1932. Denom. $1,000. Principal and interest 
yune and Dec.) are payable at the Chemical Bank & Trust Co., of New 

ork, No more bonds are to be awarded than will produce a premium of 
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$1,000 over the amount of each issue. The bonds will not be sold at less 
than 99% of their par value. A certified check for 2% of the bonds bid for. 
payable to the order of the City is required. The approving opinion of 
Hawkins, Delafield & Longfellow, of New York, will be furnished the 
successful bidder. 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The $13,800 
coupon sewer construction bonds offered on June 6—V. 134, p. 3670—-were 
awarded as 6s, at par and interest, to the Guardian Trust Co., of 
Cleveland, the only bidder. Dated Feb. 1 1932. Due Oct. 1 as follows: 
$1,800 in 1933; $1,000, 1934 and 1935; $2,000, 1936; $1,000, 1937 and 1938; 
$2,000 in 1939: $1,000 in 1940 and 1941, and $2,000 in 1942. : 


EUSTIS, Frontier County, Neb.—BOND SALE.—A $6,000 issue of 
4%% Street Impt. Dist. No. 2 bonds is reported to have been purchased 
by an undisclosed investor. Denom. . Dated March 15 1932. 
Due on March 15 as follows: $500, 1933 to 1940, and $1,000 in 1941 and 
1942. Prin. and int. (M. & 8.) payable in Stockville. 


FITCHBURG, Worcester County, Mass.—LOAN NOT SOLD.— 
John B. Fellows, City Treasurer, reports that no bids were received at 
the offering on June 9 of a $500,000 tempo loan, dated June 9 1932 
and payable Nov. 7 1932 at the First Nationa Bank, of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins, of Boston. 


FLOYD COUNTY (P. O. New Albany), Ind.—BONDS NOT SOLD.— 
The issue of $22,000 414% Georgetown Township road impt. bonds offered 
on June 1—V. 134, p. 3670—was not sold, as no bids were received. Dated 
June 1 1932. Due $1,100 annually on May 15 from 1933 to 1952 incl. 


FOREST HILLS, Allegheny County. Pa.—BOND SALE.—The $100,- 
000 5% coupon bonds offered on June 1—V. 134, p. 3670—were awarded 
to Leach Bros., Inc., of Philadelphia, at a price of 101.80, a basis of about 
4.80%. Dated June 1 1932. ue June 1 as follows: $15,000 in 1937; 
$5, from 1938 to 1946 incl., and $10,000 from 1947 to 1950 incl. 


FORGAN, Beaver County, Okla.—BONDS VOTED.—At an election 
held on May 24 a proposal to issue $12,000 in community building bonds 
was endorsed by the voters. 


FORT EDWARD, Washington County, N. Y.—BONDS NOT SOLD .— 
The issue of $23,000 street paving bonds, offered at not to exceed 5% 
interest on June 7—V. 134, p. 4023——was not sold, as no bids were received. 
Dated July 1 1932. Due July 1 as follows: $4,000 from 1934 to 1938 incl., 
and $3,000 in 1939. 


FORT SCOTT, Bourbon Commie, Kan.—BOND ELECTION CAN- 
CELLED.—An ordinance was passed by the City Commissioners on June 2 
repealing the previous ordinance call. for an election on June 7 to vote on 
the issuance of $45,000 in bridge bonds. 


FORT WAYNE, Allen County, Ind.—PROPOSED BOND ISSUE.— 
City officials are planning to confer with Smith, Remster, Hornbrook & 
Smith of Indianapolis, bond attorneys, in anticipation of the proposed 
sale of an additional $800,000 bonds of the issue of $2,500,000 authorized 
by the Public Service Commission of Indiana. An int. rate of 44% 
has already been fixed by the City Council. 

(The last previous bond financing completed by the ef was on Dec. 1 
1931 when award was made of $1, ,000 4% % iseries T-2] water works 
plant impt. bonds to the Harris Trust & Savings Bank o 
Associates, at 100.063, a basis of about 4.24%. Due $40,000 on Oct. 1 
from 1933 to 1957 incl. Re-offered to yield from 4 to 4.10%, according 
to maturity—V. 133, p. 3817.) 


GARFIELD HEIGHTS, Ohio.—BOND OFFERING.—E. H. Malone, 
City Auditor, will receive sealed bids until 12 M. on June 18 for the pur- 
chase of $94,353.74 6% bonds, divided as follows: 
$74,617.82 special assessment Chester Road impt. bonds. Due Sept. 1 

as follows: $7,617.82 in 1933; $8,000 from 1934 to 1937 incl., 
and $7,000 from 1938 to 1942 incl. 

19,735.92 special assessment Clearview Road impt. bonds. Due Sept. 1 
as follows: $1,735.92 in 1933, and $2,000 from 1934 to 1942 incl. 

Each issue is dated July 1 1932. Int. will be payable in March and 
September. Bids for the bonds to bear int. at a rate other than 6%, ex- 
pressed in a multiple of 4% of 1%, willalso be considered. A certified check 
for 2% of the amount of bonds bid for, ames to the order of the City 
Treasurer, must accompany each proposal. 


GLADEWATER INDEPENDENT SCHOOL DISTRICT (P.O. Glade- 
water), Gregg County, Tex.—BOND ELECTION .—On June 13 a special 
election will held to vote on the pro issuance of $100,000 in 5% 
school bonds. Due $20,000 from Dec. 20 1932 to 1936incl. (This corrects 
the offering report given in V. 134, p. 4023.) 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .—Wil- 
mot A. Reed, City Treasurer, states that the $200,000 reyenue anticipa- 
tion loan offered on June 8 was awarded to the Cape Ann National Bank, 
of Gloucester, at 2.95% discount basis. Dated June 15 1932. Denom. 
$25,000, $10,000 and $5,000. Due on Jan. 6 1933. Payable at the First 
National Bank, of Boston, or at the First National Old Colony Corp., 
of New York. Legal opinion of Ropes, Gray, Boyden & Perkins, of 








Boston. Bids received at the sale were as follows: , - 
Bidder— Disct. Basis. 
Cape Ann National Bank (successful bidder) -----.-------------- 2.95% 
Ce I de a am ucacinis aminainee 2. A 
I Tn ne canned a damne ae -3.10% 
(coe ge ees eee ee 3.14% 


GONZALES COUNTY ROAD DISTRICT NO. 1 (P. O. Gonzales), 
Tex.—BONDS VOTED.—At the election held on May 26—V. 134, p. 3504— 
the voters approved the issuance of the $350,000 in not to exceed 544% 
bonds by what is reported to have been a large majority. The issues 
are as follows: $250,000 State highway construction, and $100,000 lateral 
road bonds. Due in not to exceed 30 years. 


GREAT BARRINGTON, Berkshire County, Mass.—TEMPORARY 
LOAN .—The First National Old Colony Corp. of Boston, has purchased 
a $30,000 tax anticipation loan at 3.10% discount basis. Due on Dec. 6 


1932. Bidsreceived were as follows: : ; 
Bidder— Discount Basis. 
First National Old Colony, Care. ‘Crehettt) os bce oo San dindécucnun 3.10% 
Renee Teeteoel see Or NO. c.g oo obo cece Coeneedcecneora 3.27% 
Merchants National Bank of Boston... ........-.<.-----------<<- 3.47% 
bE a” Sag RT 8 a Ss 2) OE EE ea ea eRe Dane Pe, 3.89% 


GREEN ISLE, Sibley County, Minn.—BOND ELECTION.—It is 
reported that an election will be held on June 20 in order to vote on the 
proposed issuance of $15,000 in 444% water works bonds. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $100,000 temporary loan offered on June 8—V. 134, p. 4024— 
was awarded to the Day Trust Co., of Boston, at 2.64% discount basis. 
Dated June 9 1932 and due on Noy. 8 1932. Bids received at tne sale 
were as follows: 


Bidder— Discount Basis. 
ae “ees Cs, Gees ee. Ce 8.8. coc cendeooondbeoowcumeue d A 
armen RI I ee namin eaadl 3.00% 
ye RO, Ce tae ge NS ER, Seay eae eee ee 3.09% 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—TEMPORARY 
LOAN.—The County is reported to have arranged with the Hamilton 
National Bank of Chattanooga, on May 31, for a loan of $200,000 at 6%. 


HAMMOND, Lake County, Ind.—PROPOSED BOND ISSUE.—Notice 
has been made of the intention of the city to issue $160,000 5% ay hall 
building construction bonds. The city has a net assessed valuation of $111,- 
$76 455 ond the present indebtedness, exclusive of the proposed issue, is 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
——Harry Shelby, County urer, will receive sealed bids until 10 a. m. 
on June 27 for the purchase of $4,040 6% drain construction bonds. Dated 
June 20 1932. Denom. $404. Due one bond annually on May 10 from 
1933 to 1942 incl. Prin. and int. (M. & N. 10) will be payable at the 
office of the County Treasurer. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BOND 
SALE.—The following issues of coupon or registered bonds aggregating 
$1,260,673.78 offered on June 9—V. 134, p. 4193——-were awarded as 6s, 








Volume 134 


at a price of par, to a syndicate composed of Lehman Bros., Bancamerica- 
Blair Corp., First National Old Colony Corp., First Detroit Co., Inc., 
George B. Gibbons & Co., Inc., the M. & T. t Co., of Buffalo, Batch- 


elder & Co., Hannahs, Ballin & Lee, Phelps, Fenn & Co. and Rutter & Co. 
$595,673.78 street improvement bonds. Due June 1 as follows: $46,673.78 
5 Br get ry paed from 1936 to 1944 incl., and $45,000 in from 
nel. 
550,000.00 highway bonds. Due June 1 as follows: $30,000 from 1935 to 
1942 incl., and $31,000 from 1943 to 1952 incl. 
115,000.00 highway improvement bonds. Due June 1 as follows: $5,000 
_ from 1934 to 1948 incl., and $10,000 from 1949 to 1952 incl. 
Each issue is dated June 1 1932. 

BONDS PUBLICLY OFFERED.—The bankers placed the bonds on the 
market on June 9 at prices to yield 5.50%. Legal investment for savings 
banks and trust funds in the State of New York, it is said, in addition to 

general obligations of the Town, payable from unlimited ad valorem 
taxes levied against all the taxable property in the Town. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.— 
William F. Hardman, of Palmyra, purchased $5,000 bonds of the $5,100 
4% Morgan Township road construction issue offered on May 31—V. 134, 
Pp. a. faa par plus a premium of $100.50, equal to 102.01, a basis 
of about 3.59%. Dated May 31 1932. Due semi-annually from July 15 
1933 to Jan. 15 1943. 


HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, 
a.—BOND SALE.—Leon E. Rusiewicz, Township Secretary, reports 
that the issue of $75,000 5% sewage dis 1 bonds offered on June 3 
was awarded to Leach Bros., Inc., of Philadelphia, at a price of 100.60, 
a basis of about 4.94%. Due on June 1 as follows: $10,000 in 1939; $15,000 
in 1942, 1947 and 1955, and $20,000 in 1960. 


HASBROUCK HEIGHTS SCHOOL DISTRICT, Bergen County, 

ADDITIONAL INFORMATION .—In connection with the issue 
of $150,000 6% school building construction bonds sold at a price of par 
to the State Teachers’ Pension and Annuity Fund, of Trenton—V. 134, 
Pp. 4193—we learn that the bonds are dated April 1 1932 and mature serially 
up until 1951. Denom. $1,000. A. & O. 1 coupons. 


HEBRON, Licking County, Ohio.— BOND OFFERING .—Ora Griffith, 
Village Clerk, will receive sealed bids until 12 m. on June 24 for the pur- 
chase of $2,000 6% impt. bonds. Dated June 1 1932. Denom. $400. 
Due one bond annually on June 1 from 1933 to 1937 incl. Int. will be 
ager in J.& D. Bids for the bonds to bear interest at a rate other than 

, expressed in a multiple of 4% of 1%, will also be considered. A cer- 
bs oo check for 10% of the bonds bid for, payable to the order of the Village, 
uired. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), Nassau County, N. Y.—BONDS NOT SOLD.—The Dis- 
trict rejected the offer of Stranahan, Harris & Co., of New York, to 
purchase as 6s, at a price of par, the issue of $225.000 coupon or registered 
school bonds which was scheduled for award on June 1—V. 134, p. 4193. 
The tender refused was the only one submitted. Bonds are da June 1 
1932 and mature in varying amounts on June 1 from 1935 to 1952, incl. 


HOBOKEN, Hudson County, N. J.—BONDS NOT SOLD.—William 
H. Gilfert, Director of the Department of Revenue and Finance, reports 
that no bids were received at the offering on June 7 of $216,000 6% coupon 
orr bonds.—V. 134, p. 4024. 


HOLYOKE, Hampden County, Mass.—FINANCIAL STATEMENT: 
—Because of the current generalinterest of both bankers and investors in 
the financial condition of municipalities, Pierre Bonvouloir, City Treasurer, 
— preeanes the following summary of the debt of the city, as of Nov. 30 


City has issued only serial bonds issued since 1900. 
Valutation $106,586,040; population, 56,537. 


Bonds Assessors’ 
Outs’d’g. Valuation. 
$509,000 $1,460,110 








Self-supporting Debt— 


Water Department --_-_-__ High pressure gravity 
water system adequate for 


a population of 100,000. 














Gas & Elee. Dept______-_ 1,179,000 1,596,280 The largest municipal gas 
and electric plant in 
New England. 

Holyoke & Westfield RR. 157,000 226,500 2,265 shares of stock net- 
ting the city a profit of 
$20,000 yearly. 

I. reid bisa a wate $1,845,000 $3,282,890 
_Exempted debt— 

City Hall Annex______- 30,000 212,160 Also used for Police Head- 
quarters & court rooms. 

PMPOUNES ... cnc cu 72,000 329,970 Bond issues $118,000. 

Hampden Co. bridge_--_-_ Se ee Springfield Mem. Bridge. 

Bond issue $199,000. 
WOES a si beoitice ska $231,000 $542,130 
Non-Ezxempted Debt— 
pg eee ae ae 8,000 329,970 Four concrete buildings 
’ and pools. 

Building and municipal, 122,000 1,520,820 City Hall $1,011,520, fire 
houses, &c., $509,300. 

Ge ee ee 701,000 2,017,450 Includes 2 large schools 
built in 1931, at a cost 
of $700,000. 

i till 8 EE en Re ia 32,000 645,660 11 parks with an area of 

: 450 acres. 

pS EI EE IGE SO8 Ses 3 Two steel bridges $199,- 
000, and 12 steel and con- 
crete bridges , $321,000. 

I ie dis seta a SOO sf deta 100% of buildings in city 

; connected to sewer. 

I 6 aiiccn bi CS oS eee ee } $2,250,000 expended on 

p + sidewalk and highway 
Ne eg C66.000  .-xuW<- J construct. since 1922. 
$2,402,000 $4,513,900 
Grane total: os 5 ..<< $4,478,000 $8,338,920 


Plus $200,000 highway and sidewalk bonds issued in 1932, less $70,000 
Paid on self-supporting debt, and $272,500 paid on city debt in 1932. 


Self-sup't'g 
L 


Debt. City Debt. Total. 
Percentage of debt to valuation _ ---_- 1.73 2.4 4.20 
Percentage of debt to population __-_-_-_ 32.72 46.57 79.29 
Percentage of debt to popl. (avg. for cities in U. 8. over 50,000) 144.57 


Tax rate: 1928, $23.00; 1929, $22.60; 1930, $22.20; 1931, $25.20. 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—It is reported 
that bids will be opened at a public sale on June 16, by the State Treasurer, 
for the purchase of a $500,000 issue of treasury notes. Dated July 1 1932. 
Due on July 1 1933. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
BONDS RE-OFFERED.—tThe issue of $37,000 4%%, first series of 1932, 
bonds offered on June 2, at which time no bids were received—V. 134 
p. 4193—is being readvertised for award on June 23. 
will be received until 11 a. m. on that date b 
Comptroller. Bonds are dated June 23 1932. Denom. $925. Due $1,850 
on Jan. 1 from 1934 to 1953 incl. Interest is payable in January and July. 
A certified check for 3% of the bonds bid for must accompany each proposal. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BOND SALE.—The $18,000 414% Arsenal Technical School remodelling 
bonds offered on June 7—V. 134 , p. 4024—-were awarded to the Fletcher- 
American Co., of Indianapolis, at par plus a premium of $1,615, equal to 
103.36, a basis of about 4.13%. Dated June 10 1932. Due $2, on 
Jan. 1 from 1933 to 1956 incl. Bids received at the sale were as follows: 

Bidder— Premium. 
Fletcher American Co. (successful bidder) _.....----------------- $1,615 
Union Trust Co., Indianapolis 
See CIOs) a dhl wine a0 deedoodeseomvnohaneat ,200 
Harris Trust & Savings Bent SL a aS I IES AS 6 ir a 855 
Breed, Elliott & Ha’ m and Newton Todd, jointly......-.-..-.-- 


Bids for the issue 
William L. Elder, City 
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JACKSON, Hinds County, Miss.—BOND DETAILS.—The $90,000 
issue of refunding street improvement and liquidation bonds that was = 
chased by Saunders & Thomas of Memphis, at a Fc of 95.—V. 134, 
P 4024—is dated May 15 1932. Denom. $1,000. ue as follows: $3,000, 

938 to 1942; $4,000, 1943 to 1947; $5,000, 1948 to 1952; $6,000, 1953 
to 1957, all inclusive. Principal and semi-annual interest payable at the 
Chase National Bank in New York City. 


JACKSON COUNTY (P. O. Brownstown) Ind.—BOND OFFERING.— 
Ivan R. Love, County Treasurer, will receive sealed bids until 1 p. m. on 
June 20 for the purchase of $13,200 5% road construction bonds. ated 


June 15 1932. Denom. 0. Due bond ch si mths from 
July 15 1933 to Jan. 15 loss” bay fosx ret oe a 


JASPER COUNTY (P. O. Rensselaer), Ind.—BONDS NOT SOLD.— 
Louis E. Barber, County Treasurer, states that the issue of $6,900 5% 
Union Township road improvement bonds scheduled for sale on May 27— 
V. 134, p. 3671—was withdrawn from the market, because of the dis- 
approval of the State Tax Board. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—The 
following issues of 414% coupon bonds aggregating $12,500 offered on June 
6—V. 134, p. 4193——were awarded at par and accrued interest to the Madi- 
son Safe Deposit & Trust Co., of Madison, which purchased two issues, 
while the remaining issue was taken by the Bank of Commiskey: 


$5,300 Smyrna Township road impt. bonds. Denom. $265. Due one 
bond each six months from July 15 1933 to Jan. 15 1943. 

3,700 Shelby Township road impt. bonds. Denom. $185. Due one 
bond each six months from July 15 1933 to Jan. 15 1943. 

3,500 Shelby Towiship road impt. bonas. Mbenolu. »izyv. Due one 


bond each six months from July 15 1933 to Jan. 15 1943. 
Each issue is dated June 1 1932. 


JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
NO. 1 (P. O. Jennings), La.—BOND ELECTION DETAILS.—It is 
now reported that at the election to be held on June 21 —V. 134, p. 3858— 
an additional $*8,000 of bonds will be up for approval by the voters, to- 
gether with the $12,000 of drainage bonds, previously mentioned. 


JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Greene 
County, lowa.—BOND OFFERING.—Sealed bids will be received by 
C. P. Lyon, Secretary of the Board of Education, until June 22, for the 
purchase of a $40,000 issue of 44% semi-ann. school bonds. Dated July 
11932. Due from 1933 to 1952, and optional in 1942. (These bonds were 
voted at the election held on June 1—V. 134, p. 4024.) 


JENKINTOWN SCHOOL DISTRICT, Montgomery County, Pa.— 
BOND SALE.—The $22,000 coupon school bonds offered on June 7—V. 
134, p. 3858—were awarded as 44s to R. M. Synder & Co., of Phila- 
delphia, at a price of 101.063, a basis of about 4.16%. Dated June 1 1932. 
Due on June 1 as follows: $2,000 in 1937, and $5, in 1942. 1947, 1952 
and 1957. Bids received at the sale were as follows: 





Bidder— Int. Rate. Rate Bid. 
R. M. Snyder & Co. (successful bidders).._.__...... 4%% 101. 
Graham, Parsons & Co... _.- 2 5.2.22 eee 4%% 101.03 
Jenkintown Bank & Trust Co_________-_______--- 44%% 100.829 
Ta EE PO oc oc Soden bubeubeutoos Sennen 4% 100.231 
TE Ges oS, whi oa de ead Ona oe eaee 4% 100.11 
Edward Lowber Stokes & Co_________-______-_--- 4% 190.79 
a > oy & >~ugieeaneitedd eat udeeete: 4%% 101.01 
George E. Snyder & Co____-___-----.----------- 6% 100.61 


JOHNSTOWN, Cambria County, Pa.—BOND SALE.—The $200,000 
5% coupon sanitary sewer construction bonds offered on June 7—V. 134, 
p. 3858—-were awarded to Halsey, Stuart & Co., Inc., of Philadelphia, at a 
price of 100.01, a basis of about 4.99%. Dated June 1 1932. Due June 1 
- follows: $13,000 from 1937 to 1946 incl., and $14,000 from 1947 to 1951 
nc’. 


KANSAS, State of (P. O. Topeka).—BOND SALE.—The $500,000 
issue of 44% semi-annual soldiers’ compensation bonds offered for sale 
on June 10—V. 134, p. 4024—-was awarded to a syndicate composed of 
Barr Bros. & Co. of New York, the Mercantile-Commerce Co. of St. 
Louis, and the First Securities we of St. Paul, at a price of 102.589, 
a basis of about 4.08%. Dated July 1 1932. Due on July 1 1954. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the above bonds for public subscription priced to yield 4.00%. 


KENT, Portage County, Ohio.—BOND OFFERING.—A. J. Lauder- 
baugh, City Auditor, will receive sealed bids until 12 M. on June 20 for 
the purchase of $10,355.41 6% Rockwell St. impt. bonds. Dated June 1 
1932. One bond for $355.41, others for $500. Due Oct. 1 as follows: 
$855.41 in 1933: $1,500, 1934; $1,000, 1935; $1,500, 1936; $1,000, 1937; 
$1,500 in 1938, and $1,000 from 1939 to 1941 incl. Int. is payable in 
April and October. Bids for the bonds to bear int. at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. A certi- 
fied check for 2% of the amount bid for, payable to the order of the City. 
must accompany each proposal. 


KOHLER, Sheboygan County, Wis.—BOND_ OFFERING.—Sealed 
bids will be received until 7.30 p. m. on June 20 by William A. Preseman, 
Village Clerk, for the purchase of an issue of $100,000 414% semi-ann. 
sewer bonds. Due from 1935 to 1952. A certified check for 5% or an 
approved bond for 10% of the bid is required. 


LACKAWANNA, Erie County, N. Y.—BONDS RE-OFFERED.—The 
issue of $200,000 coupon or registered work relief bonds unsuccessfully 
offered on April 25—V. 134, p. 3319—-is being re-advertised for award 
on June 20. Sealed bids for the issue will be received until 3 p.m. (eastern 
standard time) on that date by Paul J. Tomaka, City Treasurer. Issue 
is dated June 1 1932. Denom. $1,000. Due June 1 as follows: $25,000 in 
1933 and 1934. and $50,000 from 1935 to 1937 incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 of 1% and not in excess of 6%. 
Principal and interest (June and December) will be ayable at the Marine 
Trust Co., of Buffalo, or at the Bankers Trust Co., New York. A certified 
check for $4,000, payable to the order of the City, is required. The ap- 
proving opinion of Clay, Dillon & Vandewater, of New York, will be fur- 
nished the successful bidder. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 p. m. 
on July 1 for the purchase of $295,000 not to exceed 6% interest refunding 
bonds, divided as follows: 
$210,000 series B bonds. Denoms. $1,000 and $500. Due Jan. 1 as follows: 

$50,000 from 1937 to 1939 incl., and $60,000 in 1940. 
85,000 series A bonds. Denoms. $1,000 and $500. Due $40,000 on 
Jan. 1 1935 and $45,000 on Jan. 1 1936. _ 

Each issue is dated July 1 1932. Principal and interest (Jan. and July) 
are payable at the office of the County Treasurer. A certified check for 3% 
of the bonds bid for, payable to the order of the Board of County Commis- 
sioners, is required. All bids must be accompanied by affidavits of non- 
collusion as provided by law. The opinion of Matson, Ross, McCord & 
Clifford of Indianapolis, Ind., as to the validity of said bonds, will be fur- 
nished by the County and said bonds will be ready for qeivey within five 
days from the date above specified. The assessed valuation of Lake Count 
as of Jan. 1 1932, was $478,560,310, Population, 1930 census, 261,325. 
Fifty-seven percent of all Lake County taxes are paid by the Industries, 
Railroads and Public Utilities. 


LAKE CITY SCHOOL DISTRICT, Missaukee County, Mich.— 
BOND SALE.—l1. H. Iverson, Secretary of the Board of Education, reports 
that an issue of $23,000 5% high school building construction bonds has 
been purchased at par by local investors. Due $1,000 on May 1 from 1933 
to 1955 incl. This issue was authorized by a vote of 67 to 33 at an election 
held last October—V. 133, p. 2465. 


LANGLEY, Island County. Wash--20NDS VOTED —A» the sine 
tion held on May 28—V. 134, p. e voters approv' 
of the $12,000 = not to exceed 6% water bonds by a count reported to 
have been 102 ‘‘for’’ to 32 ‘‘against.’’ 


LA PORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Roy W. Leets, County Auditor, will receive sealed bids until 10 a. m 
(daylight saving time) on June 20 for the purchase of $7,160.34 6 








ditch 
nstruction bonds. Dated June 1 1932. Two bonds of $358.17 each, 
and the remaining 18 bonds in amounts of $358 each. Due $716 annually 


in from 1 to 9 years, and $716.34 in the following year. 
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LIGONIER TOWNSHIP SCHOOL DISTRICT (P. O. Ligonier) 
Westmoreland County Pa.—BONDS NOT SOLD.—The issue of $12,000 
5% oe school bonds offered on June 8—V. 134, Fi 367 1—was not sold, 

Ss 


as no bids were received. Dated May 1 1932. Due $1,000 on May 1 from 
1933 to 1944 incl. 
LIMA, SALE 


Allen Commit. Ohio.—BOND OFFERING—BOND 

urchill, City Auditor, will receive sealed bids 
until 2 p. m. on July 6 for the purchase of $25,000 6% refunding bonds. 
Dated Suy 15 1932. Denom. $1,000, or in amounts to suit purchaser. 
Interest to be payable semi-annually. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. ‘ies to pay for legal opinion of Peck, Shaffer & Williams, 
of Cincinnati. 

BOND SALE COMPLETED.—The issue of $50,000 6% first series sewage 
disposal plant bonds unsuccessfully offered on May 26-—V. 134, p. 4025— 
has since been . geeeiese at oe by the Lima First American Trust Co., of 
Lima. Dated May 15 1932. Due on Nov. 15 as follows: $2,000 from 1933 to 
1954 incl., and $3,000 in 1955 and 1956. 


LINCOLN, Lancaster County, Neb.—-BONDS CALLED.—It is 
announced by E. M. Bair, City Treasurer, that the following bonds are 
optional for payment at the present time, and are being called on or before 
July 1, on which date interest shall cease: Electric light bonds—-Nos. 1 to 
10, due Jan. 1 1933; 21 to 30, due on Jan. 1 1934; 41 to 50, due Jan. 1 1935; 
61 to 70, due 1936; 81 to 90, due 1937; 101 to 110, due 1938; 121 to 130, due 
1939; 141 to 150, due 1940; 161 to 170, due 1941, and 181 to 190, due 1942. 
These bonds are part of an original issue of $200,000, dated Jan. 1 1922, 
and maturing one-tenth annually beginning Jan. 1 1933. Waterworks bonds 
—Nos. 1 to 10, due Jan. 1 1933; 11 to 20, due Jan. 1 1934; 21 to 30, due 
Jan. 1 1935; 31 to 40 in 1936; 41 to 50 in 1937; 51 to 60 in 1938; 61 to 70 in 
1939; 71 to 80 in 1940; 81 to 90 in 1941, and 91 to 100 in 1942. These bonds 
are part of an original issue of $100,000, dated Jan. 1 1922, and maturing 
one-tenth annually beginning on Jan. 1 1933. 


LINCOLN SCHOOL DISTRICT NO. 1 (P. O. McIntosh), Sioux 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $2,000 issue of 
certificates of indebtedness offered on May 28—V. 134, p. 4025—was not 
sold a3 there were no bids received. Dated May 28 1932. Due $500 on 
May and Noy. 28 1933 and 1934. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Carrizozo), 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 10 a.m. 
on June 24, by R. A. Duran, County Treasurer, for the purchase of a 

5,000 issue of school bonds. Int. rate is not to exceed 6%, payable J. & J. 

enom. $500. Dated July 1 1932. Due $500 from July 1 1935 to 1944 
incl. Prin. and int. payable at the office of the County Treasurer or of 
the State Treasurer. A certified check for 5% of the amount bid, payable 
to the County Treasurer, is required. 


LOCO SCHOOL DISTRICT (P. O. Childress), Childress County, 
Tex.—BONDS VOTED.—At the election held on May 21—-V. 134, p. 3671— 
the yoters approved the proposal to issue $15,000 in school bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Cal.—ADDITIONAL 
INFORMATION .—We are now informed by Mame B. Beatty. Clerk of 
the Board of Supervisors, that the two issues of school bonds aggregating 
$216,000, offered without success on May 16—V. 134, Rs 3858—were 
immediately purchased by the County, as 4s, at par. he issues are 
divided as follows: 
$115,000 Los Angeles City High School District bonds. Dated June 1 

1931. ue on June 1 1932. 
101.000 Los Angeles City School District bonds. Dated June 1 1931. 
Due on June 1 1932. 

The above named clerk also informs that of the two issues of bonds aggre- 
oo $1,600,000, offered unsuccessfully on May 2—V. 134. p. 3505—the 

ounty has also purchased the following bonds as 4)4s at par: 
$44,000 Los Angeles City High School District bonds. Due on June 1 1932. 

20,000 Los Angeles City School District bonds. Due on June 1 1932. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BONDS NOT SOLD.—The $2,000,000 issue of 5% 
semi-annual storm water bonds offered on May 31—V. 134, p. 4025— 
was not sold as there were no bids received. ated July 2 1924. Due 
from July 2 1933 to 1964 incl. 

BOND SALE CONTEMPLATED.—In connection with the above we 
quote as follows from the Los Angeles ‘‘Times’’ of June 3 regarding a 
proposed sale of these bonds to the Bank of America of San Francisco: 

‘Asserting a willingness to do its share in aiding the sale of $10,000,000 
worth of county flood-control bonds so that the contract can be let by the 
Board of Supervisors for the building of Dam No. 1 in San Gabriel Canyon, 
oe pom of America yesterday announced it is ready to purchase $2,000,000 
°o e issue. 

““The board recently advertised for bids on $2,000,000 of the issue. No 
bids were received. 

‘“When it was learned there were no bidders, Supervisor Thatcher, chair- 
man of the flood-control committee through the press made an appeal to 
the public to purchase the bonds so that work on the new dam could be 
assured to aid ces ge seg 

“Official approval of the site is expected to come from the State En- 
gineer within a few days, after which the Supervisors will advertise for bids 
on the contract.’ 


LOWER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Eagleville) montgomery County. Pa.—BOND OFFERING .—Jessie R. 
Sloan, Secretary of the Board of School Directors, will receive sealed bids 
until 5 p. m. (Eastern Standard time) on June 20 for the purchase of $20,000 
44%,4% or 5% coupon school bonds. Dated June 1 1932. Denom. $1,000. 
Due June | as follows: $2,000 in 1937; $4,000 in 1942; $6,000 in 1947 and 
$8 ,000 in 1952. Bids must be for the bonds to bear interest at the same rate. 
Interest is payable in June and Dec. A certified check for 2% of the amount 
bid, payable to the order of the District Treasurer, must accompany each 
pre 1. These bonds are being issued subject to the favorable legal opinion 
of Townsend, Elliott & Munson, of Philadelphia. 


LYON COUNTY (P. O. Marshall), Minn.—BONDS SOLD.—The 
$45,000 issue of coupon drainage funding bonds offered for sale on April 
6—V. 134, p. 2201—-was purchased as 44s, at par, as follows: $8, to 
local investors, and $37,000 to the State of Minnesota. Dated May 1 1932. 
Due $5,000 from May 1 1937 to 1945, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Walter F. Jones, County Treasurer, will receive sealed bids until 10 a. m. 
on July 1 for the urchase of $18,300 414% Monroe Township road con- 
struction bonds. ue semi-annually from July 15 1933 to Jan. 15 1943. 
Prin. and int. payable at the office of the County Treasurer. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BONDS RE- 
OFFERED .—The issue of $400,000 6% refunding bonds unsuccessfully 
offered on Jan. 11—V. 134, p. 540—is being re-advertised for award on June 
4. Sealed bids for the issue will be received until 1la.m. (Eastern standard 
time) on that_date by F. E. Lancaster, Clerk of the Board of County Com- 
missioners. Dated Dec. 15 1931. Denom. $1,000. Due $40,000 on 
Oct. 1 from 1933 to 1942 incl. Interest payable in April and October. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of +o 1%, will also be considered. A certified check for $5,000 
payable to Warren A. Steele, County Treasurer, must accompany each 

roposal. Conditional bids will not be considered. Bonds are being 
ssued in accordance with the provisions of House Bill No. 394, passed 
by the 89th General Assembly and in full compliance with the Uniform 
Bond Act of the General Code, and pursuant to a resolution adopted by 
the County Commissioners on Noy. 18 1931. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 62 (P. O. Harper) 
Ore.—BOND OFFERING.—Sealed bids will be received until pny 14 
(to be opened at 10 a. m. on June 15) by J. D. Fahy, District Secretary, 
for the Pyechace of an $11,000 issue of 6% semi-ann. school bonds. Dated 
May 2 1932. Due on May 2 a3 follows: $400, 1937 and 1938; $500, 1939 
and 1940; $550, 1941 and 1942; $600, 1943; $650, 1944; $700, 1945 to 1947; 

, 1948; $900, 1949 to 1951, and $1,050 in 1952. A certified check for 
5% of the amount bid is required. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BOND SALE.—The $232,983 coupon or registered series A highear bonds 
offered on June 8—V. 134, p. 4194—were awarded as 6s to Morris Mather 
& Co., of New York, at par plus a premium of $927, equal to a price of 
100.397, a basis of about 5.95%. Dated June11932. Due June 1 as follows: 
$12,983 in 1933; $10,000 from 1934 to 1946 incl., and $15,000 from 1947 
to 1952 incl. A group composed of Lehman Bros., and Batchelder & Co = 


COMPLETED.—G. H. C 
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both of New York, also the M. & T. Trust Co., of Buffalo, bid a price of 


100.02 for the issue at 6%. 
Bidders were privileged to submit offers for either $232,983 highway 
bonds, due from 1933 to 1952 incl., or for that amount of certificates of 


indebtedness, to mature Dec. 1 1932. 


MANITOWOC, Manitowoc County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 4 p. m. on June 17 (to be opened at 7.30 
p. m. on June 20), by William C. Herrmann, City Clerk, for the purchase 
of a $75,000 issue of 4% % coupon school, Series 2 bonds. Denom. $1,000. 
Dated March 1 1932. Due on March 1 as follows: $3,000, 1933 to 1947, 
and $6,000, 1948 to 1952, all incl. Prin. and int. (M. & 8S.) payable at 
the office of the City Treasurer. Bids to include printing of complete 
issue of bonds according to form adopted by City. Proceedings prelim 
to issue of said bonds have been submitted to the Attorney General of the 
State, acting as Bond Commissioner, under and pursuant to the provisions 
of sub-section (3) of Section 67.02 and sub-section (5a) of Section 14.53 
of the Wisconsin Statutes, and certificate of approval of said proceedings 
by the Attorney General has been filed——-V. 134, p. 884. A certified check 
for 2% of the par value of the bonds must accompany the bid. 


Of ficial Financial Statement. 





BOORE THRRR «on ko A Aes Rado ean he ss $40,779,040.00 
BES VERE CI os reer ob ebb on wn ch cece cons a 50 ,000.00: 
Total bonded debt (including this issue) -----.-.-.---.---- 1,503 ,000.00° 
Electric bonds (included in above) -_-_-------------------- ,500.00: 
Piette Gc ese eect oeesat onda dee ccpanbapanesnne None 
yey MD UC Ue ED ee ee ee 22.51 


Population, 1930 census, 22,963. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 p. m. on June 22 for 
the purchase of $10,000 not to exceed_6% interest storm water sewer 
system bonds. Dated Jan. 1 1932. Denom. $1, .. Due one bond 
semi-annually on A. & O. 1 from 1933 to 1937 incl. A certified check 
for 2% of the bonds bid for must accompany each proposal. 


MARION COUNTY (P. O. Indianapolis), Ind.—LOANS OFFERED. 
—Charles A. Grossart. County Auditor, will receive sealed bids until 
10 a. m. on June 24 for the purchase of the following short-term loans, 
totaling $580,000, to bear interest at not to exceed 6%: 
$350,000 temporary eee, Bee. Dated July 1 1932. Denom. $5,000. 


Due Dec. 1 1 
230,000 r relief notes. Dated June 15 1932. Denom. $1,000. Due 
115,000 M. & N. 15 1933 


Prin. and int. are payable at the office of the County Treasurer. Bids 
must be submitted on the form provided by the County Auditor and 
approved by the Board of County Commissioners. A certified check for 
3% is required. No conditional bid will be accepted and the opinion as 
to the validity of the notes is to be furnished by the successful bidder. 

Bond Bids Asked.—Charles A. Grossart, County Auditor, will receive 
sealed bids until 10 a. m. on June 29 for the purchase of $11,940 6% track 
elevation bonds. Dated July 1 1932. One bond for $940, other sfor 

1,000. Dueon July 1 1933. Principal and interest payable at the office 
of the Board of County Commissioners, is required. No conditional 
pid will be accepted and the opinion as to the validity of the bonds must 
be furnished by the successful bidder. 


MARYLAND (State of).—BOND SALE.—The $1,000,000 414%4% 
coupon (registerable as to principal) bridge construction bonds offered on 
June 8—V. 134, p. 3858—-were awarded to Barr Bros. & Co., Inc., of New 
York, at a price of 104.799, a basis of about 3.89%. Dated June 15 1932. 
Due on June 15 from 1935 to 1947 incl. Principal and interest (June and 
Dec. 15) are payable in Baltimore. A further sale of $3,076,000 general 
construction bonds will be held on Aug. 10, 1932. 

Bonds Publicly Offered.—The bonds, according to the bankers, are legal 
investment for savings banks and trust funds in the States of New York, 
Massachusetts and Connecticut, and were re-offered for general invest- 
ment as indicated herewith: 

AN, pipharttes and Prices. 





Amount Maturity. ie mount. Maturity. Yield. 
$58,000 1935 3.25 $79,000 1942 3.75% 
61,000 1936 509 ,000 1943 3.75% 
,000 1937 3.625% 87 ,000 1944 3.75% 
67.000 1938 3.75% ‘000 1945 3.75% 
69,000 1939 3.75% 94/000 1946 3.75% 
73,000 1940 3.75% 99,000 1947 3.75% 
000. | 1941 75% 
An official tabulation of the tenders received at the sale is as follows: 
Bidder— Rate Bid. 
Barr Brothers & Co., Inc. (Successful bidder) - -_---.....---------- 104.799 
ee a ge ae ee eee eee 104.77 
Alexander Brown & Sons, Chase Harris Forbes Corp., and Balti- 
Sn ce Os a ape ab clare 104.411 


Mercantile Trust Co., Baker, Watts & Co., Stein Bros. and Boyce, 

and Wallace, Sanderson & Co., jointly---------------------- 104.089 
Mackubin, Goodrich & Co. and Phelps, Fenn and Co., jointly - - - - - 103.868 
I ON i eh ee ti Gala wpe ._.103.6189 
Halsey Stuart and Co., Mercantile-Commerce Co., Inc., F. 8S. 

Moseley and Co., Dewey, Bacon & Co., Equitable Trust Co., 

on We . . Sees Ee... SE. on ooo ar oo ee eee eee 103.567 
National City Co., First National Old Colony Corp., First Detroit 

Co., Schaumburg, Rebhann & Osborne, and Owen Daly & Co., 

NT I MI Ce SRG SS he eA IN EC i Re ahah or Spe 103.2199 
Robert Garrett & Sons, Guaranty Company of New Yerk, and 

es ee OD. SE so ob oo occa eke nsm<cedcncete LS 103.1599 
First National Securities Corp., First National Bank of New 

York, Darby & Co., and R. W. Pressprich & Co., jointly - - - ~~ -- 102.29 


MASSENA, St. Lawrence County, N. Y.— BOND OFFERING.—O.T. 
McGuiggan, Village Clerk, will receive sealed bids until 8 p. m. on June 13 
for the purchase of $18,500 not to exceed 5% interest Beach Street impt. 
bonds. Dated Aug. 1 1932. Denoms. $1,000, $500 and $100. Due 
Aug. 1 as follows: $1,600 from 1933 to 1937 incl., and $1,500 from 1938 
to 1944 incl. Prin. and annual int. payable at the office of the Village 
Treasurer. A certified check for 5% of the amount bid, payable to the 
order of the Treasurer, is required. Legality approved by H. B. Chase, 
Village Attorney. 


MICHIGAN (State of).—BOND SALE.—The issue of $4,000,000 
coupon or registered soldier bonus refunding bonds offered on June 3— 
V. 134, p. 3859—was awarded to a grou composed of the Bankers Trust 
Co., the Chase Harris Forbes Corp., both of New York, the First Detroit 
Co., Inc., of Detroit, and the First National Old Colony Corp., also of 
New York, which bid for $2,000,000 as 5s, due $1,000,000 each in 1933 
and 1934, and $2,000,000 as 414s, due equally in 1935 and 1936. The 
bankers paid par plus a premium of $3,596, the State receiving a price of 
100.0899 per $100 bond, the net interest cost of the financing being about 
4.614%. The bonds are dated July 1 1932 and annual payments are 
due on July 1. Prin. and int. (J. & J.) are payable at the State Treasurer's 
office, or at the Bankers Trust Co., New York. Legality to be approved 
by Thomson, Wood & Hoffman, of New York. 

BONDS PUBLICLY REOFFERED.—Public reoffering of the bonds was 
made on June 6 at prices to yield 3.50% for the 1933 maturity; 1934, 
4.10%; 1935, 4.20%, and 4.25% for the 1936 maturity. The bonds, 
as described by the bankers, are legal investment for savings banks and 
trust funds in New York, Massachusetts, Connecticut, Michigan and 
other States, and are direct obligations of the State, payable from un- 
limited ad valorem taxes against all the taxable property therein. 

In addition to the accepted bid, an offer of par plus a premium of $550 
for $3,000,000 bonds as 5s and the last maturity of $1,000,000 as 4%s, 
was submitted by a syndicate gempeged of H aleey. Stuart & Co., Banc- 
america-Blair Corp., F. 8. Moseley & Co., Phelps, Fenn & Co., Wilmerding 
& Co., Stranahan, Harris & Co., B. J. Van Ingen & Co., Stifel, Nicolaus 
& Co., Wertheim & Co., Stern Bros. & Co., Webb, Hemingway & Co., 
Cray, McFawn & Co. and Crouse & Co. 

Financial Statement (as officially reported). 
Atte ee Bee no toca wneie greanee x= $7 ,854,628,979 
Total bonded debt, including this issue_-----....-------- 83,250, 
eee ccnnsaweihewe une 31,367,777 
I en eet fees ccees donascskeseghnmse 51,882,223 
Ratio of net debt to assessed valuation, 66-100 of 1%.) 
opulation, 1930 United States census, 4,842,325. 


MIDDLEBURG HEIGHTS (P. O. Berea, R.F.D.),Cuyahoga County, 
Ohio.—BOND SALE.—May A. Lorman, Village Clerk, reports that the 
Guardian Trust Co., of Cleveland, purchased on May 23 an amount%of 
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$334,398.95 6% special assessment street improvement bonds at a price of 
102.60. he sale comprised the following issues, the 1 of which was 
unsuccessfully offered on Jan. 9 1932 (V. 134, p. 541), while the other three 
issues were unsuccessfully offered on Nov. 21 1931 (V. 133, p. 3659.) 
$285,264.26 gs bonds. Dated Jan. 1 1932. Due July 1 as follows: 
$25,264.26 in 1934; $29.000, 1935: $28, , 1936; $29,000, 
1937; $28,000, 1938; $29,000, 1939; $28,000, 1940; $29,000, 
1941; $28,000 in 1942, and $29,000 in 1943. 
26,049.15 series No. 2 bonds. Due Oct. 1 as follows: $3,049.15 in 1933; 
$4,000, 1934; $3,000, 1935; $4,000, 1936; $3,000, 1937; $4,000, 
5 1938; $3,000 in 1939 and $41,000 from 1940 to 1942 incl. 
8,653.23 series No. 4 bonds. Due Oct. 1. as follows: $653.23 in 1933; 
$1, , 1934; $500 1935; $1,000, 1936; $500 in 1937 and $1,000 from 
938 to 1942 incl. : 
4,432.31 series No. 3 bonds. Due Oct. 1 as follows: $432.31 in 1933; 
$3,000, 1934; $200 in 1935 and $500 from 1936 to 1942 incl. 
The above three issues are dated Oct..1 1931. (This report of the sale 
corrects that given in V. 134, p. 4025.) 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BONDS 
NOT SOLD.—The $600,000 not to exceed 6% int. coupon or registered 
bonds, comprising a $500,000 temporary road. bridge and building issue, 
due June 1 1936, and a $100,000 tax revenueissue, due June 1 1934, offered 
on May 31—’V. 134, p. 4025—were not sald. as no bids were received. 

(This issue was taken into consideration jn our aggregate of the issues 
unsuccessfully offered during May, althou it was not included in the 
table of such abortive offerings as given in (V. 134, p. 4189.) 


MILLCREEK SCHOOL DISTRICT (P. 9; Alvordton), Williams 
County, Ohio.—BOND OFFERING.—L. E. Demongeot, Clerk of the 
Board of Education, will receive sealed bids until 12 M. on June 15 for the 
ins". of $6,000 6% school building water system bonds. Dated May 1 

932. Due $1,500 on May 1 from 1933 to 1936 incl. Int. payable semi- 
annually. Bids for the bonds to bear int. at a rate other than 6% , expressed 
in a multiple of 4% of 1%, will also be considered. Proposals to be accom- 
ar ray by a certified check for 10%, drawn in favor of the Board of Edu- 
cation. 


MILL HALL SCHOOL DISTRICT, Clinton County, Pa.—BOND 
SALE.—The issue of $20,000 414% coupon school bonds offered on June 
1—V. 134, p. 3859—was subscribed for at par by local investors. Dated 
July 11932. Due July 1 1952; optional on and after Oct. 1 1937. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $420,100 issue of metropolitan sewerage bonds offered for sale on 
June 6—V. 134, p. 4025—was jointly purchased by the First Union Trust & 
Savings Bank, and the Continental Illinois Co., both of Chicago, as 4s, 
at a price of 98.69, a basis of about 4.63%. Dated Oct. 1 1931. ue 
$42,000 from Oct. 1 1942 to 1951 incl. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the above bonds for public subscription at par. 

The following complete list of the bids received is furnished to us by 
Patrick McManus, County Treasurer: 

*First Union Trust & Savings Bank, Chicago, Continental-Illinois Co., 
Chicago— 


Price. Interest Rate. 
$414,498.50 414% 
Halsey Stuart & Co.; Stifel Nocolaus Co.— 
Price. Interest Rate. 
$414,335.00 % 


Harris Trust & Savings Bank; First Detroit Co.; First Wisconsin Co.— 


rice. Interest Rite. 
$420,149.10 444% 
409 444.98 44% 


*Successful bid. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS NOT SOLD.— 
‘The coupon special park and parkway impt. and acquisition bonds ag- 
gregating $257,200, offered for sale on June 1—V. 134, p. 3859—wer. 
not sold as there were no bids received, according to Charles E. Doelle 
Secretary of.the Finance Committee of the Board of Park Commissioners, 

BONDS REOF FERED .—We are informed that the above bonds will again 
be offered for sale again at 2 p.m.on June 24. The issues are as follows: 
$162,700 not to exceed 5% J. D. postoffice square block 20 bonds. 

Dated June 1 1932. Bonds will mature approximately one-tenth 
each year beginning on June 1 1933. 

94,500 not to exceed 5% semi-ann. Lake Hiawatha impt. bonds. Dated 
June 1 1931. The bonds will mature approximately one-tenth 
each year bezinning on June 1 1932. 

Denominations $1,000 each, as nearly as practicable as desired by the 
urchaser. Prin. and int. payable at the fiscal agency of the city in New 
ork, or at the office of the City Treasurer. 

These bonds are authorized by Chapter 185 of the Laws of 1911, as 
amended, the Charter of the city and the resolutions of the above-named 
Board, adopted on May 6 1931, April 20 and May 4 1932. On the Lake 
Hiawatha issue the bonds maturing from June 1 1931 to June 1 1932 will 
be payable by the city at the time of delivery. The approving opinion of 
Thomson, Wood & Hofiman of New York will be furnished. A certified 
check for 2% is required. 


MITCHELL, Scotts Bluff County, Neb.—BOND SALE.—An $8,500 
issue of sewer bonds is stated to have nm purchased recently by Wachob, 
Bender & Co. of Omaha. 

BOND REPORT .—The City Clerk is reported to have given public notice 
of intention to issue $12,000 in internal impt. refunding bonds. 


MITCHELL COUNTY (P. O. Osage), lowa.—BONDS VOTED.— 
It is reported that at an election held on June 6 the voters approved the 
issuance of $800,000 in road bonds by a count of 3,217 for to 798 against. 


MOBILE, Mobile County, Ala.—BONDS CALLED.—It is announced 
by H. G. Ziegler, City Comptroller, that the following bonds are called for 
payment: On July 15, Nos. 34 to 37 of series O paving bonds, issued on Jan. 
15 1923. On July 1, Nos. 39 to 41 of series V paving bonds, issued on Jan. 1 
1925. On July 1, Nos. 63 to 67 of series Y paving bonds, issued on July 1 
1926. 


MONTCLAIR, Essex County, N. J.—FINANCIAL STATEMENT.— 
In connection with the notice given in V. 134, p. 4194—of the call for sealed 
bids until June 16 for the purchase of $1,768,000 not to exceed 6% bonds, we 
learn that the bonds will be prepared under the supervision of the Con- 
tinental Bank & Trust Co., of New York, not the International Trust Co. 
as previously reported, and have also received the following: 

Financial Exhibit. 
Bonded debt as of July 1 1932, exclusive of water bonds and 

eee Wie Meer ONE 2 US os a be ead wo $10, 
Permanent improvement bonds, series No. 1, 1932 1 
Assessment bonds, series No. 1, 190382............-.....--- 
Temporary improvement bonds, series No. 1, 1932 





$12 664,620.00 
Less—Bonds to be redeemed July 1 1932 2,242,000 


Bonded debt as of July 1 1932, exclusive of water bonds____ $10,422,620.00 














Water bonds as of July 1 1932: Issued by town$2,717,000.00 
EE et ON cn wdcnawdhandunwdwaae 500,000.00 
Total water bonds as of July 1 1032..-.............----- $3,217,000.00 
Total bonded debt as of July 1 1932-_-.-.-.-.....-----..- $13 ,639,620.00 
Sinking fund other than for water bonds - - __-_ $1,028,699.64 
Sinking fund for water bonds-_--______--_-- 128,502.59 
$1,157,202.23 
‘The amount of assessment bonds included in above- ------- : .00 
valuations—Real (1932 ratables) _........------ $104,670,400.00 
et Geet. cb écemdediwabddeduddcesduuwe 333,074.00 
Total real and second class railroad___..........------ $105,003 474.00 
Sossenal A ce Chia cb int aee aad diiuinéiidewncanmeeawar 8,318,100.00 
ite eine CIEINE 5 icc ctdinnddainecdamesan $113,321,574.00 
sy UR UY Oh | eee eee ae $33.20 
ES CE GO aickne caccdecscasdocecned 42,017 


ONONGAHELA, Washington County, Pa.—BOND SALE.—The 
15600 4% improvement bonds offered on June 6—V. 134, p. 4025—were 


Financial Chronicle 


4359 


taken at r by the city finance commission, the only bidder. Dated 
ora 15 1932. ue April 15 as follows: $1,000 in 1934; $2,000 in 1935, and 
,000 from 1936 to 1939, inclusive. 


MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleasant) 

enry County, lowa.—ELECTION DETAILS.—We are now informed 
that the $25, issue of school bonds that was voted at a recent election 
—V. 134, p. 4194—-was approved by a count of 734 ‘“‘for’’ to 365 “‘against’’. 
No definite sale date has Seen announced. 


Lad MUSKEGON HEIGHTS, Mich.—BONDS AUTHORIZED.—The city 
has received permission of the State Loan Board to issue $22,000 short-term 
bonds for poor relief purposes. It is also expected to obtain authority to 


refund maturing obligations amounting to more than $170,000, according 
to report. 


NASSAU COUNTY (P. O. Mineola), N. Y.— BONDS AUTHORIZED. 
—The Board of Supervisors has approved of the issuance of $100,000 bonds 
to pay its share of the cost of the Federal improvement of the East Rock- 
away Inlet and Reynolds Channel. Should the contract be let prior to 
the sale of the issue, the work will be financed through temporary note 
issues, and the proposed bonds offered as collateral, it was said. 


NEPTUNE TOWNSHIP (P. O. Neptune) Monmouth County, 
N. J.—BOND SALE NEGOTIATIONS IN PROGRESS.—John W. Knox: 
Township Clerk, states that negotiations are in progress looking toward the 
possible sale to the State Sinking Fund of the issue of $330,000 5% coupon 
or registered sewerage bonds unsuccessfully offered on March 15—V. 134, 
p. 2202. If the State does not purchase the issue, re-offering will be made 
at a later date. Bonds are dated April 1 1932. Due April 1 as follows: 
$16,000 from 1933 to 1942 incl., and $17,000 from 1943 to 1952 incl. 


NEW HAVEN, New Haven County, Conn.—LOCAL BANKS TO 
EXTEND ASSISTANCE TO CITY.—Because of the closing during the 
past week of the Mechanics’ Bank of New Haven (reference to which will 
be found on a proceding page of this issue of the ‘‘Chronicle’’), in which 
the city had $1,391,817.39 on deposit, municipal officials were obliged 
to request local banks for funds to meet payroll requirements and other 
current obligations. The banks have made assurances of their willing- 
ness to extend all of the assistance necessary, it was said. The city has 
a note issue of $250,000 maturing on Wednesday, June 15, which is held 
by R. W. Pressprich & Co., of New York. 


* NEW LOTHROP TOWNSHIP, Mich.—BONDS DEFEATED.—The 
taxpayers defeated a proposal to issue $6,000 in bonds for school construction 

urposes, by a vote of 78 to 45. Financing of the structure was to be made 
mn the proceeds of the bond sale, together with insurance funds derived 
from the destruction through fire of the original edifice. 


NEWPORT, Newport County, R. I. —ADDITIONAL INFORMA- 
TION .—The following is a complete list of the bids submitted at the sale 
of a $150,000 temporary loan to Salomon Bros. & Hutzler of New York 
at 2.96% discount basis—V. 134, p. 4195. 

Bidder— 





Discount Basis. 
Salomon Bros. & Hutzler (bid submitted by Newport Trust Co.)____2.96% 


Pi: Se Oo oo abe e los encore SUR ena Uaba nae aa coi 297% 
Pars eR OM DOOR OGIO. cain hoc cnedweceesascdo cde waccuen 3.28% 
We Wc PR MEG. kn 3S kab eae in bssen so nes nuéedes anda 3.42% 


MNEW YORK, N. Y.—CITY REPAYS $148,000,000 REVOLVING 
CREDIT LOANS-MONEY AGAIN MADE AVAILABLE BY BANKERS. 
The city on June 10 effected the re-payment, out of tax collections for the 
first half of the year and other revenues, of the $148,000,000 which had been 
borrowed for operating and other purposes during the past six months, 
under the provisions of the $151,000,000 revolving credit fund established 
in its behalf last January by a group of 34 banks and banking houses headed 
by J. P. Morgan & Co., the Chase National Bank and the National City 
Bank, all of New York. The credit was arranged by the bankers as a 
further measure of financial assistance to the city. in addition to the flota- 
tion of $100,000,000 6% 3 to 5-year special corporate stock notes which were 

laced on the market at par, the same price that was paid to the city.— 
v. 134, p. 708. ‘The credit was re-paid with interest at 53%. 

FURTHER BORROWING ARRANGED.—-On June 9 the city arranged to 
obtain an additional loan of $23,000,000, of which $8,000,000 was to be 
made available on the following day and $15,000,000 on Tuesday, June 14. 
The money will be obtained through the issuance of tax notes and s ial 
revenue bonds, to mature on June 10 1933. The sum of $15,000,000 will 
constitute the initial withdrawal under the re-establishment of the $151,- 
000,000 credit fund, which has again been placed at the disposal of the 
city, to be drawn upon as needed during the remainder of the current year. 
The rate of interest has been fixed at 5% %. Financing by the city durin 
the month of May consisted of the public award, at par, of $5,000, “4% 
2 to 5-year home and work relief bonds, the sale to its own sinking funds of 
$1,200,000 5%, 1933 to 1935 certificates of indebtedness, and the placing 
of various temporary issues aggregating $18,400,000—V. 134, p. 4195. 

LOW LEVEL OF PRICES FOR CITY BONDS.—The unusually low prices 
at which bonds of the city are being quoted was referred to in a market 
letter issued on June 7 by the Chemical Bank & Trust Co., of New York, 
which attributed the decline to ‘‘unfavorable publicity based more par- 
ticularly on doubt,’’ and, in referring to the — and willingness of the 
city to pay its obligations, stated that 1931 tax collections to May 31 1931 
amounted to $179,064,609.55, while collections to May 31 1932 were 
$178,784,844.00. The letter concluded with the following remarks: 
The spread between prices of a year ago and those of to-day are shown in 

the following table: 


June 8, 1931 June 7, 1932. Dif. 

Bid Asked Yield Bid Asked Yield Point 

N.Y. City 4s, 1980-----103% 104% 3.81% 75 5.26% 26% 
N.Y. City 414s, 1981 -.2108% 108% 3.85% 80 82 5.28% 26% 
NY. Gity 4548, 1979 ---111% 112% 392% 83 85 5.37% 27% 


When it is considered that bonds of the Cities of Albany, Buffalo, Ro- 
chester and Syracuse are now selling at prices ranging between a 4.15% 
and a 4.25% income basis, while bonds of some of the smaller communities 
are selling between a 4.50% and a 5% basis, it would seem that this is an 
opportune time to purchase New York City bonds, taking advantage of a 
market situation that can change for the better very quickly. 


Norfolk County, Va.—BOND SALE.—The $1,750,000 

Or aon bonds that was authorized by the oy A Council on 

May 24—V. 134, p. 4175—has been purchased at par by the Sinking Fund 
Commissioners. Dated June 1 1932. Due from June 1 1934 to 1952. 

It is also stated that the $450,000 temporary loan authorized by the City 

Council on the same day, has been purchased a the Board of Sinking Fund 
Commissioners at 4%. Dated May 25 1932. ue on May 25 1933. 


, Hamilton County, Ohio.—-BOND SALE.—The followin 
Be ae $182,620.62 offered on June 2—V. 134, p. 367 
—were awarded to Assel, Goetz & Moerlein, Inc. of Cincinnati, at par plus 
a premium of $6,690, equal to 103.66 a basis of about 4.47 Zo: 
$22,620.62 514% refunding bonds. One bond for $120.62, others for 
500. Dated April 1 1920 and due on April 1 
Fic 500.00 544% motor pumping apparatus bonds. Denom. $500. 
= Dated April 1 1920 and due on April 1 1940. 
14,000.00 6% street repair series B 1921 bonds. Denom. $1,000. 
; Dated Oct. 1 1920 and due one bond annually on Oct. 1 from 
1932 to 1945 incl. 
25,000.00 Foraker Terrace storm water sewer bonds. Denom. $500. 
Dated April 1 1920 and due on April 1 1940. 
12,000.00 6% refunding No. 12—1921 bends. Denom. $1,000. Dated 
s April 1 1921 and due $1,000 annually on April 1 from 1933 
to 1944 incl. 
Creek, series B—1924, storm water sewer bonds. 
Be ee 4 B00. Dated Oct. 1 1923 and due $4,500 on Oct. 1 
from 1932 to 1944 incl. 
d, storm and sanitary sewer bonds. Denom. 
deseicgatnt 6 70 Rd warated Oct. 1 1923 and due $1,000 on Oct. 1 from 1932 
bel incl. 
Bs.000.00 = works, series No. 4—1924 bonds. Denom. $2,000. 
Da 


ted April 1 1924. Due $2,000 on Oct. 1 from 1932 to 
1944 incl. ‘ 

Bids received at the sale were as follows: ese Bad 
PV sy Goetz & Moerlein, Inc. (successful bidders) --..-.---------- 108.66 
First National Bank, Norwood - - - ----------------------------- eB 
Van Lahr, Doll & Isphording, Cincinnati - ---..-.------------------- 103.98 
Seasongood & Mayer, Cincinnati ----~---------------------------- ‘ 
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NORWOOD, Hamilton County, Ohio.—BOND SALE.—The $7,000 
police and fire department apparatus purchase bonds, es No. 1, 1932, 
offered on June 6—V. 134, p. 4026—-were awarded as 6s to the First Na- 
tional Bank, of Norwood, at par plus a premium of $140, equal to a price 
of 102, a basis of about 5.27%. Dated April 1 1932. Due Oct. 1 as follows: 
$1,000 in 1933, and $2,000 from 1934 to 1936 inel. 


O’NEIL, Holt County, Neb.—PRICE PAID.—Thke $6,000 issue of 
4\%% annual fire truck ds that was purchased by local investors— 

. 134, p. 4195—was awarded at par. Dated June 1 1932. Due in 
20 years, optional after 5 years. 


OYSTER BAY, Nassau County, N. Y. ,000 
coupon Jericho Water District (Oyster Bay Cove extension) bonds offered 
on June 7—V. 134, ¥; 4026—were awarded as 5.753 to Sherwood & Merri- 
field, Inc., of New York, at par plus a premium of $21, equal to 100.10, a 
basis of about 5.74%. Dated June 15 1932. Due $1, on June 15 
from 1937 to 1957, incl. Bids received at the sale were as follows: \ 

Bidder— : Int. Rate. Rate Bid. 
Sherwood & Merrifield, Inc. (successful bidders) - - - - -- 5.75% 





BOND SALE.—The $21 


100.10 
George B. Gibbous & Co., IMC. . 2.2. e cei sascenesce 5.90% 100.23 
Pases, Feu O OO. . 6 kacicawestisinandswewncaentaame 6% 100.38 
Wackeman & Waatell..o.acacasen-se-saecetumenienna 5.90% 100.069 


PASSAIC, Passaic County, N. J.—BONDS NOT SOLD.—The issues 
of $1,235,000 coupon or registered improvement bonds and $550,000 
coupon or registered tax revenue bonds offered on June 7—V. 134, p. 
4026, 4195—were not sold, as no bids were received. Bidder was asked to 
name the rate of interest within a limit of 6%. 

Financial Statement As of June 1 1932. 
Grown Galt. (AOS 6 kc cnn cc nw bie ene ae $14,755,250.00 
Floating debt (including temporary bonds and notes. The 











proceeds of the current bond issues will be used to pay off 
an equal amount of currently outstanding tempoary bonds) 5,175,670.29 
COORG os co oi oan CS RLS LS eee ba $19,930,920.29 
Deductions— 
ET ee Bey eet a ep Ms oa $7 .749,000.00 
Sinking funds (other than water bonds) - - - __- 939,620.00 
8,688,620.00 
OG AOU. 6 cnc nnink catbawnaddhocesneead ce enkaan $11,242,300.29 
Bonds Maturing 1932-1936. 
é Included _ Temporary Water In Sinking 
Maturity— in B et. Improvement. Bonds. Fund. 
Ds cdewhvavadaon ah $155, * $1,070,000 $55,000 
ee eer 243,500 689,000 May 580,000 $70,000 
Nov. 700,000 
65,000 
ES acrid es 46 cov ort 253,500 414,000 65,000 
| eS Sa 252,500 ery May 2,059,000 
Re oot wie eia: no 261,500 12,500 70,000 
* Balance of 1932. 
Assessed Valuations. 
Personal Total. 
SE ccudewinbndass cs kamee $84,181,150 $14,023,809 $98,204,959 
| a RTE ee ee 84,595,1 0 15,952,889 109,548,059 
DG tivcdbwadbedenns es hmewe 84,095,150 16,487,201 100,582,351 
DE cite bude cacwuemens 84,331,875 18,032 633 102,364,508 
ARES SORES PE ag Sd SETS ,470, 18,236,268 101,706,268 
Delinquent P.C. of Delin- 
~ ic AU ata 
evY . ear O i of Yr.o y 
Oe se a eee $4,483,667 ——— 
., ee See 778 $1,783,954 37.4% 
1930 1, ,681 8 
1929 1,323,704 29.4 
1928 1,213,928 30.0 
1927 994,952 27.6 
Delinquent at End P.C. of Delin Delinquent at the P.C. of De- 
of 2d Year quencyat End Opening of Business as of 
after Yr. of Levy. 2 r. after June 1 1932. June 1 1932. 
Yr. of Levy. 
1932... See Note 
Rr ee ligrene Si $1,062,128.80 22.3% 
1930-_--$515,107 11.8% 167,156.62 3.8 
1929... 456,171 10.1 88,194.80 1.9 
1928__. 474,609 11.7 49,808.02 1.2 
1927__. 329,292 9.1 72,281.80 2.0 
NE eee of the taxes for 1932 are due on June 1 and one-half 
on Dec. 
Taz Rates per $100. 
Local Schoo’, County. State. Total. 
Es is eee one 2.4537 1.058) y .3974 4.57 
. ees 2.4437 235 .6315 -4193 4.73 
|, epee 2.0417 1.1736 -6248 4699 4.31 
| RS: 2. 1.1417 -6447 -4827 4.36 
i aR SS ep 1.7665 1.2104 4797 4734 3.93 
Population, according to the U. 8. official Census, is as follows: 
1880 1890. 1900. 1910. 1920. 1930. 
6,632 13,028 27,777 54,773 63,241 62,959 


PATERSON, Passaic County, N. J.—NOTES OFFERED LOCALLY .— 
William L. Dill, President of the Board of Finance, has announced that local 
investors will be given another opportunity to enter subscriptions for 6% 
notes of the city, in amount of $275,000, which will be converted into 6-year 
bonds on Noy. 11932. In March of this year the city succeeded in disposing 
of $130,000 bonds to private investors. Purpose of the present financing 
is to provide funds for emergency relief work. 


PERRY COUNTY (P. O. New Lexington), Ohio.—PROPOSED ISSUE 
OF POOR RELIEF BONDS.—James T.. Murray, Chairman of the Board of 
Cc ounty Oommissioners, is forwarding complete data to the State Relief 
Commission in connection with the county’s petition for authroity to issue 
$35,500 poor relief bonds, approval of which has been withheld by the Com- 
mission pending a more detailed report of the county’s relief requirements. 
On June 2 the Commission approved of the issue. 


PHILADELPHIA, Pa.—$133,700 BONDS SUBSCRIBED FOR.—Sub- 
scriptions received on June 6 for $3,000 bonds of the $20,000,000 5% issue 
being offerei at par ‘‘over-the-counter’’—-V. 134, p. 4195—brought the 
total subscribed for to $117,500, it was announced at the office of the City 
Treasurer, where orders are being received. It will be recalled that the 
complete issue was offerei at competitive sale on June 3, at which time 
only bids for $5,500 worth were received. 

Subscriptions received on Thursday, June 9, totaled $10,700, bringing 
the total of sales to $133,700. A report from the city on June 10 said that 
Mayor Moore has recommended to city council that the salaries of police- 
men, firemen and park guards be reduced 4%, effective July 1, and that 
they take a two weeks’ vacation without pay. 


Temporary Loan.—The city has borrowed $1,500,000 from the Phila- 


delphia National Bank, repayable at 444% interest on Aug. 1 1932 from 
July tax receipts. 


PORTLAND, Middlesex County, Conn.—BOND OFFERING.—Bids 
will be received at the Travelers Bank & Trust Co., of Hartford, until 
11 a. m. (standard time) on June 21 for the purchase of $120,000 4% % 


Junior-Senior High School building construction bonds, dated July 1 
1932 and due $5,000 annually. . ade “ 


PORTLAND, Multnomah County, Ore.—BOND SALE AUTHOR- 
IZED .—It is stated that the City Council has been authorized by the public 
relations group of the Civic Emergency Committee to arrange for the 


immediate sale of $100,000 of th ’ 
veg: pode By $1 00 00 of the $1,000,000 relief bonds approved on 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The $300,- 

4 % coupon or r tered general improvement bonds of 1932 offered 

on June 7—V. 134, p. 3860—were awarded to Halsey, Stuart & Co. and 

of $8,120, equal toa rics of ub tase bade sfabout £185. Bate Apel 
° ° i) -04,a ofa t 4, ‘ a 

1932. Due $20,000 annually in from a to 15 year’. ” . 


Financial Chronicle 


June 11 1932 


Analysis of Funded and Floating Debt April 30 1932. 
The actual indebtedness of the city of Pittsburgh is as follows: 
Gross amount of indebtedness. -___-._.___.......------- $74,057 ,699.65 


(a) Bonded debt outstanding. _---_______ $60 ,394.700.00 
*(b) Other bonds authorized and not issued. 11,180.000.00 


Net T10REE GOW 6 sc ow emw ckbeddncttont 2,482 ,999.65 
; $74,057 ,699.65 
Credits to be deducted from said indebtedness: 

(a) Bonds of said city included in said gross 
bonded debt, which have been pur- 
chased by the + gay Fund Commis- 
sion, and are held in the several sinking 

TOE. os on acess nha edie exe $986,000.00 
(b) Cash held in the several sinking funds 
for the redemption of the bonded debt 

of the city last mentioned-_____-___- 2,245,133.89 

$3.231,133.89 


Net debt outstanding (which includes bonds authorized and 





at SONI oink. oo Gis nb a es a ck wits Bn oe arin 70,826 ,565.76 
*Bonds authorized but not issued: 
Loan sanctioned by electors but not ordained by Council: 

Question No. 2, subway (sanctiv y 

eoectors J0ly § 191... occ cde ose nse $5,880,000 .00 
Public welfare bonds, sanctioned by electors 

pw) Bk. > Pee ee eae 3,000 .000.00 
Public improvement bonds, sanctioned by 

electors Aurtl 26 BGGs. . ckcsieensscun.- 2,000 000.00 
xGeneral improvement bonds, 1932... _- 300,000.00 

$11,180,000.00 


xBonds offered at this sale: 
Water bonds outstanding (included in the mae I i $8,138,900.00 





Cash in water bond sinking funds. _____ 50,306.93 
Bonds in water bond sinking funds -__-_____ ,000. 
394,306.93 
PEt. SE Bo oii stb cin Saas «dodanie wena $7 ,744,593 .07 
Schools, April 30 1932: 
OE PRs BAK ei mtn kh hbin~ saddle cg aeiine $24 487 ,209.52 
Lees bomd retiromens fue . ooo inn wie ck cocncduiaonscs 2,515.152.49 





Net bonded school debt__..___-.-.._-..-_---------- $21.972,057 .03 
Last assessed valuation of taxable property in the city of Pittsburgh, 
about eighty-five per centum (85%) of the ae 








Vena Ge Be i cea od . ,680. 
Valuation of buildings. __-__.-.____. - 621,907 ,230.00 
$1,208 ,608,910.00 
Population of U. 8. census, 1920_____-___------ 594,277 
Population of U. 8S. census, 1930___-_.--------- 669.817 

Bids received at the sale were as follows: 

Bidder— Premium. 
Halsey, Stuart & Co. and the Central Republic Co., jointly___-_- $6,120.00 
Peoples-Pittsburgh Trust Co., Pittsburgh___-.........._-_- -~- ,427.00 
Graham, Parsons & Co., Philadelphia---___.........------- - 4,498.00 
Philadelphia National Co., Philadelphia_-._._..........------ 4,047.30 
R. M. Snyder & Co., Parmeeeees .. . - 5 8 ow nn kc tivnwocne 3,405.00 
N. W. Harris & Co.. Philadeinbia.... cede. 3,141.00 
pe ee =. ee eee 1,229.70 
Mellon National Bank, Pittsburgh --__.___.___._.-...-.------- 185. 
Union Trast O0., PIQGUNOR. o.oo nook ene ei idencidauucs 751.00 

PROVIDENCE, Providence County, R. I.—SINKING FUNDS 
MAY ABSORB $3,000,000 BONDS RECENTLY AUTHORIZED.— 


It is reported that ordinances have been adopted providing for the issuance of 
$3,000,000 4% bonds, comprisin: $2,000,000 of various improvement and a 
$1,000,000 water supply issue, of wnich the former amount is expected to be 
purchased at par by the Board of Commissioners of the Sinking Funds, 
while the $1.000.000 water supply issue may be taken at par by the Em- 
ployees’ Retirement System. 

(Previous mention of these bonds was made in V. 134, p. 4026.) 


UINCY SCHOOL DISTRICT NO. 172, Adams County, Ill.— 
ADDITIONAL INFORMATION .-—The issue ef $200,000 4% school 
bonds awarded on May 26 to the Harris Trust & Savings Bank of Chicago — 
V. 134, p. 4195—-was sold by the District at par plus a premium of $2,025, 
equal to a price of 101.01, the basis cost being about 4.61%. Dated Aprill 
1932. Coupon bonds in denoms. of $1, . Due on July 1 as follows: 
$14,000 from 1934 to 1947 incl., and $4,000 in 1948. Prin. and int. (J. & J.) 
payable at the office of the District Treasurer. The bonds are being resold 
to investors at prices to yield 4% for the 1934 maturity; 1935, 4.10%; 
1936, 4.20%; 1937 and 1938, 4.25%: 1939 and 1940, 4.30%; 1941 and 1 ’ 
4.35%, and 4.40% for the matiruties from 1943 to 1948 incl. 
be approved by Chapman & Cutler of Chicago. Bonds are being re-offered 
subje't to the opinion of counsel that they will be dire t —— ob! tions 
of the entire School District, which is°o-extensive with the city of. cy, 
payable from taxes levied against all the taxable property in the District. 

mae for the bonds were received by the District as follows: 

i tT 


Premium 
Harris Trust & Savings Bank (successful bidder) -__.--~_- sl sa, ahaa $2,025 
Mercantile Commerce Co. of St. Louis, and J. M. Winters Sons, 

PO OO RI LE IC oP SIE ES 225 
Missiasinnt Valley Oc. of 06. LOGI... nn eccccccccccceceresceaceo 275 
White-Phillips Co. of Dayemport.......- ecco ce coe wneccee- 2,000 

Financial Statement. 
(As officially reported by the School Treasurer May 15 1932.) 
Real value of taxable property, estimated___.......--.-------- $77 ,000 ,000 
Assessed valuation for taxation, 1932..............---------- 36,514,648 
rn mn re os wishin 515,000 


Population, estimated, 42,000; of city, 1930 census, 39,241; of city, 
1920 census, 35,978. Total debt less than 14% of assessed valuation. 


RACINE, Racine County, Wis.—BONDS NOT SOLD.—The $57,000 
issue of refunding bonds offered on June 2—V. 134, p. 4195—was not sold 
as there were no bids received. The sale was indefinitely postponed. 
Lated July 1 1932. Due from July 1 1935 to 1945. 


RALEIGH, Wake County, N. C.—NOTES PARTIALLY AWARDED. 
—A $50,000 issue of revenue anticipation notes was offered for sale on 
May 31 and a total of $40,000 was purchased as follows: $20,000 to the 
Wachovia Bank & Trust Co. of Winston-Salem; $10,000 to the North 
Carolina Bank & Trust Co. of Raleigh; $6,000 to the Page Trust Co. of 
Raleigh, and $4,000 to the Wake County Savings Bank of Raleigh. Dated 
May 31 1932. Due in two months. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.—It 
is reported that sealed bids will be received until July 18, by Geo. J. Reis, 
County Auditor, for the purchase of a $500,000 issue of court house bonds. 
Interest rate is not to exceed 6%, payable semi-annually. 

The last sale of bonds by this county consisted of a $500,000 issue of road 
and bridge, series L bonds awarded on March 7 to a syndicate headed by 
the Continental Illinois Co. of Chicago, as 4%s, at 100.679, a basis of about 
4.67%. It was reported in detail in V. 134, p. 2007 


RAPID CITY, Pennington County, S. Dak.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. on June 13, according to report, 
by C. I. Leedy, City Auditor, for the purchase of an issue of $175, 5% 
sewage disposal plant bonds. Denom. $1,000. Dated Nov. 15 1931. 
Due on Nov. 15 1951. A certified check for 5% of the bid is required. 
(These bonds were offered for sale without succeess on Jan. 4—V. 134, 
p. 359.) 6 


RARITAN TOWNSHIP (P. O. Flemington), Hunterdon County, 
N. J.—CORRECTION.—The Tonwship Clerk informs us that there has 
been no sale of $30,000 tax revenue bonds to M. M. Freeman & Co. of 


Philadelphia, as reported in V. 134, p. 4195. 


RED LAKE FALLS, Red Lake County, Minn.—BONDS OFFERED .— 
E. G. Buse, Cit Clerk, offered for sale at public subscription at 2 p. m. 
on June ll, a $79,000 issue of not to exceed 6% -annual refunding 

nds. Dated June 1 1932. Due on June 1 as follows: $2,000, 1934 to 
1937: $3,000, 1938 to 1960, and $2,000 in 1961, optional on any interest 

yment date. The approving opinions of Junell, Oakley, Driscoli & 
Pletcher of Minneapolis, and Schmitt, Moody & Schmitt, of St. Paul, 
will be furnished. 
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RED LICK — DISTRICT (P. O. Fayette), Jefferson County, 
ss.—BOND S. —We are informed that a $20,000 issue of 6% 
ann. — Gear" has been purchased at by the Whitney Central 
Bank & Trust Co. of New Orion. Due in 20 years. 


ROCHELLE PARK TOWNSHIP (P. O. Roshete Park), Bergen 
County, N. J.—BOND OFFERING.—Frederick Schlosser, Township 
Clerk, will receive sealed bids until June 20 for Fad “purchase of $352,000 
5%, 5% or 6% coupon or registered bonds, divided as follows: 
$239,000 sewer Aggy m= > bends. (Bids for this issue will be received until 


8 p. m. day ¥ saving time). Dated June 15 1932. Due June 15 
a follows: 82005 seo 5 + = and 1934; $25,000 from 1935 to 1941 
nel., an 


113,000 temporary sewer eg ag 7 pias for this issue will be received until 
8:30 p. m. daylight saving time). 


Dated July 1 1932. Due 
Sar 1 1934. 


Denom. $1,000. Principal and semi-annual interest are payable at the 
Rochelle Park Bank, Rochelle Park, or at the Central Hanover Bank & 
Trust of New York. No more ds are to be awarded than will 
a a premium of $1,000 over the amount of each issue. A certified 
check for 2% of the bonds bid =. Be able to the order of the Township, 
is required. y- * a preven « Hawkins, idid & Longfe.low, 
of New York, will furnish oy successful bidder 


ROCKLAND COUNTY (P. O. New City), N. Y.— BOND OFFERING. 
—John Ducey, Clerk of the Board of Supervisors, will receive sealed bids 
until 2 p. m. - Daylight Saving Time) on June 21 for the purchase of $300,- 
000 not to exceed 5% interest a or registered highway bonds. Dated 
July 1 1932. Denom. $1.000. Due July 1 as follows: $11.009 in 1934; 

7,000, 1935; sit. 000, 1936; Hy on in 1937 and 1938; $5,000, 1939; 

10,000, 1940; $15 000. 1941; $20 1942; $25,000, 1943; $30,000 1944; 
$35,000 in 1945, and $75,000 in we. Rate of interest to be expressed in a 
multiple of 1-20th of 1% and must be the same for all of the bonds. Principal 
and interest (Jan. and July) are payable at the National Bank & Trust Co., 
of Haverstraw, or at the New York Trust Co., New York. A certified check 
for $6,000, , Rayable to the order of the County, is required. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. Bonds must be taken up and paid ‘for in New York City 
on July 1, unless a later date shall be mutually agreed upon. 


Financial Statement. 


Valuations— 
Actual valuation, real property (estimated) ..-........-.---- $86,000,000 
Assessed valuation, real property and special franchise-----_--- 58,200,659 

Debt— 
Bonded as outstanding as of June 1 1932__---------------- 1,356,000 
SN Hs iin 08s nb enka vatabetekake kin an noe dee aee 300, 
Total bonded chs i a asa os peg nino mig no a al 1,656,000 
Bonds to be matured during the balance of the year 1932, for 

Wes Ss ONO Oe Ns in noo ce nk ce ee cen ncvomsncneva 76,000 
Net bonded debt, including this issue_---_--_-------------- 1,580,000 
Floating debt outstanding, in addition to the above__________ 68, 


666 
The net bonded debt will be about 2.7% of the assessed valuation upon 
the issuance of these bonds. 


Taz Data. 
i Amount Collected As Collection 
Year of Mex 1 Each Year. Ratio. 
See $946, 155.19 26,581.13 87% 
AS 1,065,447.01 904,940.40 85% 
PASSER 1,156,102.90 939,997.56 81% 
| eae 1,377,481. 1,074,550.49 


96 78% 
The total amount of all outstanding uncollected taxes, excluding the 
1931 levy, is $213,362.72. 
Population: 1920 Federal census, 45,548; 1930, 59,529. 


ROODHOUSE, Greene County, IIl.—BOND SALE.—The City Clerk 
states that bids were asked until June 6 for the purchase of 6% 
coupon bonds, not $3,000 as reported in V. 134, p. 4027—and that the 
yo was purch: aon at a price ren par by the Roodhouse Bank. Issue matures 
on May 


RUSK INDEPENDENT SCHOOL DISTRICT (P. O. Rusk), 
Cherokee County, Tex.—BONDS VOTED.—A $75,000 issue of school 
ae bonds is reported to have been approved by the voters at a recent 
election 


SALINA, Saline County, Kan.—BOND SALE.—The $99,598.60 
issue of 444% semi-ann. public impt. bonds offered for sale on June 6— 
V. 134, p. 4027—was purc at public auction by the Baum, Bernheimer 
Co. of 8 hm Cig. Mo., ata price of 98.09, a basis of about 4 62%. Dated 
March 1 1932. ue in from 1 to 10 years. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—A 
$300,000 issue of 6% revenue anticipation notes is resorted to have been 
purchased by the t Natio: al Bank of Salt Lake City, at par. Due 
on Jan. 15 1933. This sale is said te be of the remaining unsold portion 
of a total issue of $1 ,000 ,000 notes. 


SANDSTON SANITARY DISTRICT NO. 2 (P. O. Richmond), Hen- 
rico County, Va.—BOND LEGALITY y tine lage —It is stated that 
the $50,000 tig. disposal plant bonds approved by the voters on March 
16—V. 134, p. 2384—are now being questioned as to their legality by 
New York bonding attorneys who are said to have maintained 
bonds in order to be valid obligations should have the approval of a lority 
of the voters of the county or district and are te be considered as obliga- 
tions of the county as a whole. The district leaders hold that an act of 
the Legislature recently passed gives sanitary districts the right to issue 
bonds without obtaining the approval of the entire district or county. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING.— 


té these 


Ellen Mazey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 n . on June 28 for the purchase of $30, 000 54%% poor 
State Tax Commission.—vV. 134, 4196. Bonds will be dated June 1 
1932. Due March 1 as follows: 's5. 500 in 1934 and 1935; $5,000 in 1936, 
for the bonds to bear interest at a rate other than 5'<°%, expressed in a 
in a multiple of 4% of 1%, will also be considered. A certified check for 
SAN FRANCISCO (City and County) Calif.—BOND OFFERING .— 
Sealed bids will be received until June 20, by J. S. Dunnigan, Clerk of the 
$6,836,000, divided as follows: 
$5,447,000 Hetch Hetchy water bonds. Int. rate is not to exceed 6 pi y Pay, 
, 1939 
970, and $69,000 
1,359,000 Heteh Hetchy water bonds. Bonds bear interest at 38" 
1942; $50,000, 1943 to 1952; $45,000, 1953, and $50,000, 1963 
1962 to 1977. 
special election held May 3—V. 134, p. 3675. The smaller block of bonds is 
part of an issue authorized in 1928. 
The following report of the disposal of bonds through over-the-counter 
sales of the issues recently offered for bids without success—V. 134, p. 
With the tentative sale yesterday of $300,000 of the 444% sewer and 
hospital bonds, City Treasurer Duncan Matheson, reports that but a few 
to sell, remain. 
This makes a total of $2,900,000 worth of the issues sold over the counter 
SANTA FE, Santa Fe County, N. Mex.—BOND REPORT .—We are 
informed by our westeru correspondent that the city is unable to make 
ue of 1923. It is said that $73,000 of the issue has already been taken 
up. The remaining bonds are due on July 1 1933 and it is stated that unless 


relief bonds, recently authorized + the State Relief Commission and the 
and $6,500 in 1937 and 1938. Interest is payable semi-annually. Bids 
$500, payable to the order of the County Commissioners, is required. 
Board of Supervisors, for the purchase of two issues of bonds aggregating 
—_ Some anne . re op, cane 1 as follows: $169,000 
payable semi-annually. Due on July 1 as follows: ein 
The larger block is a portion of the $6,500,000 issue approved at the 
SAN FRANCISCO (City and County), Calif.—BONDS SOLD.— 
3675—is taken from the San Francisco ‘‘Chronicle’’ of June 2: 
scattering blocks of the issues, which his department had been authorized 
during the past two and a half months. 
pagmnent on its $4,500 of interest due July 1 of the $155,000 paving bonds, 
the sinking fund shows a marked improvement the obligation cannot +e met. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The 
9,600 42%, Lexington Twp. road improvement bonds offered on June 
4027—-were awarded at par and accrued interest to Fred 
Simpson, the only bidder. Dated June 1 1932. Denom. $480. Due one 
bond each six months from July 15 1933 to Jan. 15 1943. 

SENECA COUNTY (P. O. Tiffin), Ohio.—PROPOSED BOND ISSUE. 
The county proposes to offer for sale shortly an issue of $30,000 poor relief 
bonds. 
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SHIAWASSEE  aaitor he 4 (P. O. Corunna), Mich.—BONDS AU- 
has authorized an issue 000 


THORIZED.—The Board of pet a of ’ 
welfare relief bonds by a vote of 18 to 6 “te 
yh ere Wyoming County, N. Y.—BOND OFFERING .— 

John G. Kersh Village Clerk, will receive sealed bids until 2 p. m. 


(Eastern Standard time) on June 20 for the purchase of $20,000 not to 
exceed 6% interest coupon or registerea paving bonds. Dated July 1 1932. 
Denom. $1,000. Due $2,000 on Sept. 1 from 1933 to 1942 incl. 

interest to be expressed in a multiple cf 4 or 1-10th of 1% and must be 
the same for all of the bonds. Principal and interest (March and Sept.) 
are payable at the Silver Springs National Bank, Silver Springs. A cer- 
tified check for $500, payable to the order of the Vill e€, must accompany 


a proposal. Legality approved by Clay, Dillon & Vandewatcr of New 


SMYRNA, Kent County, Del.—BOND REDEMPTION NOTICE.— 
The town has called for redemption on July 1 1932 a total of $9,000 of its 
outstanding 5% refunding bonds, dated July 1 se and bearing maturity 
date of July 1 1945. Bonds called are numbered from 26 to 45 incl. Pay- 
ment of bonds and all unmatured interest coupons will be made on or before 
July 1 at the Fruit Growers Nationa: Bank & Trust Co., Smyrna. 


SOUTHAMPTON UNION FREE SCHOOL ody x pS NO. 6 vs Q. 
Southampton), Suffolk County, N. Y.—BON. E.—The $410,000 
coupon or registered school bonds offered on , iad SAY 134, p. 4027— 
were awarded as 5.70s to Batcueld *; & Co., of New Pe at a 
100.411, a basis of about 


1950 incl., and $26,000 from ‘1951 to 1957 incl. Bids received at the sale 
were as follows: 

Bidder— Int. Rate. ve Bid. 
Batchelder & Co. (Successful bidders) _______________ 5.70% 100.411 
ns Se a re ee ee . 19 %0 100.279 
EN ee ea 75% 100.289 
First National Bank, of Susthampten SAGA ES Tea eal Ee 3 10% 100.25 
George B. Gibbons & Co., Inc_.____................. 5.70% 100.20 


SPOKANE, Tochase County, Wash.—BONDS CALLED.—A call 
has been issued by H. Labb, ity Treasurer, for payment at his office 
on June 1, on which ines int. ceased, of certain bonds of the various grading, 
sidewalk and sewer districts. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on June 27 for the purchase of $334, 900 6 poor 
relief bonds. Dated June 1 1932. Denom. $1,000, except Bond No. 60 
in amount of $400 and Bond No. is0 » amount ot $500. Due March 1 as 
follows: $59, og in 1934; $63,000, 5; $66,500 fn 1936; $71,000 in 1937, 
and $75,000 in 1938. Principal Fy interest (March and Sept. ) are payable 
at the office of the State Gay yg Columbus. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 ot 1%, will 
also be considered. A certified check for $3,350, payable to the order of 
the Board of County Commissioners, is required. The transcript for this. 
issue has been a Be pt tom by Squire, Sanders & Dempsey, Cleveland, and 
their unqualifi approving opinion will be furnished to the successful 
bidder without expense to said bidder. 


STRATFORD, Fairfield County, Conn.—BOND OFFERING.— 
William H. Shea, Director of Finance, will receive sealed bids paell y a.m. 
(Daylight saving time) on June 24 for the purchase of ode a es 4» Bag 
5% or 6%, second series, coupon r relief bonds. 

Denom. $1,000. Due $10, 000 on July 1 from 1933 to 1937 t z. Y Jidgors 
must bid for all of the bonds and state a single rate of interest therefor. 

Interest will be payatte in J. & J. A certified check for $1,000, payable 
to the order of the town, ES. accompany each proposal. The approving: 
eS See & Comley, of Bridgeport, will be furnished the suc~— 


STUART INDEPENDENT SCHOOL DISTRICT (P. O. Stuart) 
Guthrie County, lowa.—BOND SALE.—The $8,000 issue of school 
bonds offered for sale on June 7—V. 134, p. 4196—was purchased by the 
First National Bank of Shannon City, as 4s, paying a premium of $26.00, 

equal e. =: .325. The second highest bidder was the Carleton D. Beh Co. 

es Moines. 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥Y.—BONDS AUTHOR- 
IZED.—Ellis T. Terry, County Treasurer, has been authorized to make 
preparations for an issue of "3550. 000 highway improvement bonds. 


SunmiT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.— 
J. Riddle, Clerk of the Board of County Commissioners, will receive 
pe oF bids until 1 p. m. (Eastern standard time) on June 17 for the pur- 
chase of $200,000 not to exceed 6% interest poor relief bonds. Dated 
June 20 1932. Denom. $1,000. Due March 1 as follows: $35,500 in 1934; 

7,500 in 1935; $40,000 in 1936; $12,500 in 1937, and $44, 938. 

n. and int. (M. & 8.) are payable at the office of the County Treasurer. 
A certified check for 2% of the amount of bonds bid for, payable to the. 
order of the above-mentioned Clerk, must accompany each proposal. 


TEN SLEEP, Washalie Counts, Wyo.—BOND OFFERING.—Sealed 
bids will be received b Elbert, Town Clerk, according to repess. 
until 8 p. m. on June 1 i es purchase of a $10, 000 issue of water — 
Int. rate is not to exceed 5%, payable semi-annually. Due in 30 
ontional in 10 years. A certified check for $500, payable to the 

surer, must accompany the bid. 


TEXAS, State of (P. O. Austin).—-BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending June 4: 
$5, 5% Kimble County Cons. Sch. Dist. No. 3 bonds. Denom. $125. 


ial. 
8,000 5% mee County Cons. Sch. Dist. bonds. Denoms. $100 and $250, 
3,500 5%, Kyle Indep. Sch. Dist bonds (Hays County). $500. 


howe 


Denom. 


ARG... CONSOLIDATED SCHOOL DISTRICT (P. O. 
Thomasville), Oregon County, Mo.—-BONDS VOTED.—A $17,000 issue 


of 6% school bonds is stated to have been voted at a recent election. It is 
said that these bonds are now ready for sale. 
TITUSVILLE, Crawford County, Pa.—-BONDS NOT SOLD.—At 


the offering on June 6 of $31,000 4% % bonds no tenders were received. 
The offering included $19,000 bonds, dated July 1 1932 and due $9,500. 
on July 1 in 1937 and 1942—V. 134, p. 4027, and an issue of $12,000 15-year 
street paving bonds. 


TONAWANDA (Town of) Erie County, N. Y.—BOND SALE DE- 
FERRED.—The proposed award of various issues of coupon or registered 
bonds aggregating $214,000, bids for which ve solicited until June 6— 
V. 134, p. 4027 Phos been deferred for a period of two weeks. Bidders were 
asked to name the rate of interest within a 6% limit. 

TOPEKA, Shawnee County, Kan.—FINANCIAL STATEMENT .— 
The following detailed official statement is furnished in connection with 
the offering scheduled for June 14 of the two issues of 444% bonds aggre 
gating $163, 097 .40—V. 134, p. 4196: 

Statement of Bonded Indebtedness June 1 1932. 
Date of first incorporation, Feb. 14 1857. 

Loss in unpaid tax—-1930 $36, 008. O1; 1929, 29,514.57. 
unpaid tax—-1930, 3.07%; 1929, 2.329 
Assessed valuation: 1931 real ek & pereonal property: 

, RES a ee ey PER SE $84,874,566 

ne i a le i 15,578,500 $100,453,066 

amen. census of 1930, 64,120. Tax rate for 1932, $14.99 per 





Percentage of 


$1 
Term bonds— 
Refunding series of 1912... . - ..-cncccees $75,000. 
Water & Light Reconstruction -_-...-.-.--- 535,C00.00 $610,000.00 
I i ee os wt enaaeaa 3,417 640.92 
meses Jer 16 1900. ...-cccs-orasene 389,376.17 
Floating indebtedness. -.-...--.------------ 16,422.68 
I PN ee gia meade sales $4,433 439.77 
Sinking fund assetse—General, $70,762.60; water, $177,- 
Re niente ea asa he be odie 248,144.16 
I I a ha eee din ARTS a mL On $4,185,295.61 


TONAWANDA (City of), Erie County, N. Y.—-BOND SALE.—The 
$18,000 bridge bonds offered on June 6—V. 134, p. 4027—-were sold as 5s, 
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at a price of par, to the Police Pension Board. 
$1 000 on July 1 from 1938 to 1955 inclusive. 


TURTLE CREEK SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—The $80,000 coupon school bonds offered on June 6—V. 
134, p. 3861—-were awarded as 5s to Leach Bros., Inc., of Philadelphia, at 
a price of 101.60, a basis of about 4.86%. Dated June 1 1932. Due 
$10,000 on June 1 from 1945 to 1952 incl. Singer, Deane & Scribner, of 
Pittsburgh, also bid for the issue, offering par plus a premium of $650 for 
the bonds at 5% % interest. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—-BONDS NOT 
SOLD.—The $75,000 issue of not to exceed 6% semi-annual refunding 
court house bonds offered on June 4—V. 134, p. 3861—-was not sold as 
there were no satisfactory bids received. Due $2,000 from 1935 to 1937, 
and $3,000, 1938 to 1960, all incl. 


UPPER ARLINGTON, Ohio.—BONDS_ NOT SOLD.—The issue of 
$21,300 6% impt. bonds offered on May 17—V. 134, p. 3323—was not 
sold, as no bids were received. Dated May 15 1932. Due on Sept. 1 
from 1933 to 1942 incl. 


UPPER DARBY TOWNSHIP (P. O. Upper Darby), Delaware 
County, Pa.—BOND SALE.—M. M. Freeman & Co., Inc., of Phil- 
adelphia, have purchased an issue of $200,000 4% % coupon (registerable 
as to principal) gold improvement bonds, dated July 1 1932 and due July 1 
as follows: $20, in 1942; $30,000, 1947; $40,000 1952; $50,000 in 1957, 
and $60,000 in 1962. Denom. $1,000. Principal and interest (Jan. and 
July) are payable in gold at the Media-69th Street Trust Co., Upper 
Darby. Legality to be approved by Townsend, Elliott & Munson, of Phil- 
adelphia. Losal investment for savings banks and trust funds in the 
State of Pennsylvania, according to the bankers, which are making public 
reoffering of the issue at prices to yield 4.50%. 

Financial Statement (as Officially Reported) . 


Dated July 1 1932. Due 


Mptenbed aCCGek VEMOGNO ok cc ivan sco cen ackbnnnedeute $150,000 ,000.00 
Pn ts: AUREROGR: © DOE oon so wai ea abana 57,877 ,941.00 
Total bonded debt, including this issue ---__- $3 ,804,000.00 
PE CN ictaG ands ows nwwadwnewce Sour 259,500.00 

———————-_ 4,063,500.00 
Si A SUN. 5 a ad Dw a Sekdidle wm a Ab acd ae 399,751.98 
oy ae ee ES ee pie eee eee OO Ee ee 3,663 ,748.02 


Population, 1930 U. 8S. Census, 46,628. 


VERMILLION, Erie County, Ohio.—-BONDS NOT SOLD.—tThe issue 
of $23,484.95 5% street improvement bonds offered on June 6—V. 134, p. 
3862—was not sold, as no bids were received. Dated Dec. 1 1931. Due 
Dec. 1 as follows: $2,484.95 in 1933; $3,000 from 1934 to 1938 incl., and 
$2,000 from 1939 to 1941 inel. 


VINCENNES, Knox County, Ind.—BOND OFFERING.—J. I. 
Muentzer, City Clerk, will receive sealed bids until 2 P- m. on June 28 for 
the purchase of $31,919.58 not to exceed 5% interest funding bonds, issues 
No. 3 of 1932. Dated May 23 1932. One bond for $919.58, others for 

1,000. Due Jan. 1 as follows: $2,000 from 1934 to 1942 incl., and 

13,919.58 in 1943. Prin. and int. (J. & J.) payable at the American 

ational Bank, of Vincennes. The approvns opinion of Matson, Ross, 
McCord & Clifford, of Indianapolis, will be furnished the successful bidder 
upon payment therefor. 


VISALIA, Tulare County, Calif.—BONDS DEFEATED.—We are 
informed by the City Clerk that at an election held on May 24 the voters 
rejected a a eer to issue $250,000 in water bonds by a count of 345 
‘for’ to 930 ‘‘against’’. 


VIRGINIA, State of (P. O. Richmond).—LIST OF BIDS.—The 
following is an official list of the bids received for the coupon or regis- 
tered bonds and certificates aggregating $3,440,000, that were awarded on 
June 2 to a syndicate headed by the First & Merchants National Bank of 
Richmond, as reported in V. 134, p. 4196: ; 

Name of Bidder— Rate. Bid. 
First & Merchants National Bank, Richmond*; 

Mason-Hagan, Inc., Richmond; First National 

Old Colony Corp., New York; Scott & Stringfellow, 

Richmond—Base 100.19 +, $1,000,000 certificates 3 34 % 

EEF EEA es Se 4% 
American Bank & Trust Co.; Chase Harris Forbes 

Corp.; E. B. Smith & Co.; Philadelphia National 

Co.; Barr Bros. & Co., Inc.; R. H. Moulton & 

Co.; F. 8. Moseley & Co.; F. B. Nolting & Co.— 


$3 446,826.00 


Ss EE GHNRMUONR Ss 6 ob ct ch Ad emeo keene 4% 
ee a ee aaa 44% 3,461,088.00 
Halsey Stuart & Co.; First National Bank of New 
York; Bancamerica Blair Corp.; Salomon Bros. & 
Hutzler; Darby & Co.—$1,000,000 certificates __4%4 % 3,441,701 .00 
Be AO GO EOD | = 6 sic eon cna seserennee 44% 
State Planters Bank & Trust Co.; The National City 
Co.; Kidder Peabody & Co.; Brown Bros. Harri- 
man & Co.; Baker Watts & Co.— $1,000,000 ctfs__4 4 %e 3,440,687 .66 


ee ee ee te en ee ws mobo al 4 
* Successful bidder. 


WATERBURY, New Haven County, Conn.—BOND NOTE.—The 
Bank of Manhattan Trust Co. of New York, has been appointed fiscal 
agent for the issue of $1,000,000 5% funding bonds, series 1931, awarded on 

ay 25 ata price of par to Darby & Co. of New York. 


WATERTOWN, Middlesex County, Mass.—LOAN NOT SOLD.—No 
bids were received at the offering on June 6 of a $100,000 temporary loan, 
bearing maturity date of March 24 1933.—-V. 134, p. 4196. 

YUMA, Yuma County, Colo.— BONDS CALLED.—It is reported that 
Nos. 1 to 18 of the 6% waterworks extension bonds, dated June 15 1931, 
optional 1931 and due in 1936, are called for June 15 at the Farmers State 
Bank of Yuma. 


WAYNE COUNTY (P. QO. Richmond), Ind.— NOTE OFFERING.—W. 
Howard Brooks, County Auditor, will receive sealed bids until 10 a.m. 
(Eastern standard time) on June 30 for the purchase of $95,000 6% town- 
ship r relief notes. Dated June 1 1932. Denom. $500. Due on May 
and Nov. 15 1933. Principal and interest are payable at the Second 
National Bank, Richmond. A certified check for 3% of the notes must 
accompany each proposal. 


WAYNE COUNTY (P. O. Detroit), Mich.—RESULTS OF TAX 
TITLE SALE.—At the recent auction of tax titles to 169,520 pieces of 
poonere , on which are delinquent $3,500,000 of State and county taxes 
or 192 V. 134, ie 3676—there were 140 titles sold, according to Herman 
Lau, County Treasurer. In commenting on the results of the auction 
Mr. Lau said: ‘‘This year’s sale was low because Many persons bought 
1928 tax default property instead of 1929, inasmuch as in the case of the 
1928 sales the buyers get a clear title to the property because the period 
of redemption has expired on those descriptions.”’ 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
Claude L. Mounsey, County Treasurer, will receive sealed bids until 
a.m. on June 25 for the purchase of $4,990.35 444% Union Township 
road construction bonds. Dated April 4 1932. Denom. $249.51. Due 
one bond each six months from July 15 1933, to Jan. 15 1943. A certified 
check for 2% of the amount of the bonds must accompany each proposal. 


WEST ORANGE, Essex County, N. J.—TAX COLLECTIONS.— 
John E. Sloane & Co., of New York, have been advised by Town Treasurer 
George C. Kayes that since Feb. 1 1932 collection of back taxes for 1929, 
1930 and 1931 have totaled $136,800, and that taxes in amount of $521,174, 
or 64.45% of the total amount due on June 1 have so far been collected in 
respect of the 1932 levy. 


WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. O. Milwaukee) 
Milwaukee County, Wis.—BOND SALE.—A $250,000 issue of high 
school bonds is stated to have been purchased by Hill, Joiner & Co. of 
Chicago. (These bonds are reported to be the balance of a $450,000 issue 
votes wy 1931, of which $200,000 had previously been sold.—V. 134, 
Dp. X 
*@ WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on June 13 by C. C. Ellis, City Clerk. 
for oreo of a $84,882.79 issue of 444 % coupon internal impt. sewage 
dis bonds. Denom. $1.000, one for $882.79. Dated June 1 1932. 
Due in from 1 to 20 years. Bidding blanks to be obtained from City 
Clerk. A certified check for 2% of the total bid is required. 

Bids are subject to the following conditions: 

First: That the said bonds are required by law to be submitted to the 
State School Fund Commission, which Commission has the option to take 
-er reject the same. If taken in whole or part by said School Fund Com- 
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mission, the bonds so taken will not be included in this sale. Each bidder 
is required to state whether his bid covers the whole or part of said bonds, 
or whether he will take such portion thereof as has not been taken by the 
State School Find Commission. 

Second: No bid will be given any consideration unless the same is pre- 
pared and submitted on blanks to be obtained from City Clerk. 

Third: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita, to reject any and all bids. 


WILLIAMS COUNTY SPECIAL SCHOOL DISTRICT NO. 94 (P. O. 
Grenora), N. Dak.—CERTIFICATES NOT SOLD.—The $4,000 issue of 
not to exceed 7% certificates of indebtedness offered on Feb. 2—V. 134, p. 
1066—was not sold as there were no bids received, according to the Dis- 
trict Clerk. Dated Feb. 11932. Due on Feb. 12 1933. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN .—The Shawmut Corp., of Boston, was the successful bidder at the 
offering on June 9 of $500,000 Worcester County Tuberculosis Hospital 
ae then notes, taking the issue at 3.52% discount basis. Due on May 

1933. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
H. J. Tunison, City Treasurer, reports that the $300,000 revenue note issue 
offered on June 10 was awarded to the Merchants National Bank, of Boston, 
at 2.57% discount basis. Dated June 13 1932 and payable on Feb. 15 1933 
at the National Shawmut Bank, of Boston, or in New York City. Legal 
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, Salomon Bros. 
& Hutzler, of New York, named a discount basis rate of 2.67%. 


ne —— 


CANADA, its Provinces and Municipalities 


BRITISH COLUMBIA (Province of).—BOND ISSUES AUTH- 
ORIZED.—The Municipal Department of Province has issued certificates 
authorizing the issuance of various bond issues. The following record of 
the authorizations, taken from the ‘‘Monetary Times’’ of Toronto, of 
recent date, shows the name of the municipality and the amount of the 
issue, also the rate of interest and the tenure of maturity: 

District of Coquitlam—$15,800 payable in 15 years with interest at 
5% payable half-yearly. 

City of Kamloops—$12,350 payable in 10 years with interest at 5% 
payable half-yearly. 

istrict of Burnaby—$16,000 payable in 30 years with interest at 5% 
payable half-yearly. 

istrict of Burnaby—-%185,000 payable in 30 years with interest at 
5% payable half-yearly. 

District of Burnaby—$41,385 payable in 10 years with interest at 5% 

payable half-yearly. 

istrict of Coquitlam—$1,321 payable in 10 years with interest at 5% 
payable half-yearly. 

istrict of Coquitlam—$432 payable in 10 years, with interest at 5% 
payable half-yearly. 

istrict of Coquitlam—%$340 payable in 10 years with interest at 5% 
payable half-yearly. 

City of Trail—$17,681 payable in 15 years with interest at 5% payable 
half-yearly. 

District of Burnaby—%$100,000 payable in 10 years with interest at 5% 
payable half-yearly. 

City of Trail—$24,000 payable in 15 years, with interest at 5% payable 
half-yearly. 

District of Oak Bay—%$3,462 payable in 10 years with interest at 5% 
payable half-yearly. 

istrict of Oak Bay—%3,761 payable in 15 years with interest at 5% 
payable half-yearly. | 

City of New Westminster—$1,831 payable in 20 years with interest at 
5% payable half-yearly. 

City of New Westminster—$1,383 payable in five years, with interest at 
5% payable half-yearly. 

City of New Westminster—$76,852 payable in 30 years, with interest 
at 5% payable half-yearly. 

City of Prince Rupert—$16,000 payable in 20 years with interest at 
5% payable half-yearly. 

St. John, N. B.—The council has decided to issue $1,034,187 bonds. 


KINGSTON, Ont.—FINANCIAL STATEMENT.—The following 
statement of the financial condition of the city has been issued in connec- 
tion with the sale of $150,000 6% Queen’s University construction bonds 
to A. E. Ames & Co., of Toronto—V. 134, p. 4196. 

Financial Statement. 
(Officially reported May 20 1932, revised to give effect to this issue.) 





Aasessed value for taxation (1932).......................- $19,426,835 
Exemptions not included above_----- Bp Lag Be Re, A TSE Le & 8,275,465 
Gross debenture debt (including present issue) -_-_...-_____-_- 3,755,532 
pT REET ROE SEE RE a arty Nae ap gee $17,000 
I RO RRS SR ee gece ee 439,850 
Ratepayers’ share of local improvements --_________ 655,380 
cs aw $1,244,614 
Deduct: 
Sinking fund on self-support’g deb. debt_- 491,391 
——————-753,223 1,865,453 
Ot CORN ei ncinticc hn ei citings Hdbknknsbneé $1,890,079 
Current revenue, year ended Dec. 31 1931___-.------------- 905,021 
Current expenditure, year ended Dec. 31 1931--------_----- 877 ,908 


Vee Ge Pe OI oo ooo oa ecco eed dewecswcwss 4,527 ,000 
Tax rate, 1931,4114 mills. Taxrate, 1932,41 mills. Population, 23,266. 
Careful and capable administration has resulted in the sound condition 

of the City of Kingston's finances, net funded debt amounting to $81.24 

per capita. The municipal public utilities are entirely self-supporting, 
showing a net profit of $74,991 in 1931 after deducting all operating and 
depreciation charges and interest and sinking fund on the debt. 


MONTREAL, Que.—$10,000,000 BOND FLOTATION PLANNED.— 
The city is planning to make public sale within a few weeks of $10,000,000 
bonds for the purpose of completing the 1931-1932 unemployment relief 
works program, now $200,000 in deficit, furnish working capital for local 
improvements, and retire a $5,300,000 30-year bond issue of the Montreal 
Water & Power Co. which matures on June 30, according to the Montreal 
‘Gazette’ of June 7 which continued as follows: 

The Gabias administration is trying to secure the loan at 544 or 5%%, 
and the basis may be five or ten years; the aldermen are not anxious to 

ay high interest rates for 40 years, the normal duration of a metropolitan 
oan. The pulse of the market, too, is being felt to ascertain whether it 
will be possible at this time to call for tenders from banks and brokerage 
houses formed into syndicates, as was done in the days of prosperity. 
Last January, the first 6% loan in a decade went on the market with the 
banks acting merely as agents of the city, taking no responcibility other 
than for the amounts which the public might subscribe. That loan was 
entirely taken up in less than three days. There is a feeling at the City 
Hall now that, witn the conservative policies of the administration and the 
general condition of the bond market, it may be possible once more to 
secure tenders from syndicates. The question will be settled in short 
order, for the city needs the money. 


QUEBEC (Province of).—NO BOND FINANCING PLANNED.— 
Premier L. A. Taschereau has stated that there will be no large provincial 
bond flotation made this summer, according to a June 7 di.patch from 
Montreal to the New York ‘‘Herald Tribune”’ of the following day. ‘There 
is no question of a loan for this summer,’’ the Prime Minister said, ‘other 
means being at our disposal to meet the situation. It must be admitted 
that revenues have not run up to our expectations—far from it. Whether 
there will be a deficit or a surplus at the end of the fiscal year, June 27, 
is not yet known, but whatever happens, it may be said that Quebec is still 
in a stronger financial position tahn most of the other provinces. 


SHERB KE .—ADDITIONAL INFORMATION .—The $297, 
BOS » Saas W. C. Pitfield & Co. and Ernest 


000 6% bonds purchased recently by 
v wet jointly, at 98.32, a basis of about 6.49% 


Baa x4 Dp d0n8 included the following 
—Vv. 2. nelu e following: 
$160,000 Pe A bonds. Due Dec. 1 as follows: $4,000 from 1932 
to 1934, incl; $5,500 in 1935, and $142,500 in 1936. 
92,000 improvement bonds. Due Sept. 1 as follows: $1,500 from 1932 
45,000 ne ee eee bee 1 as follows: $1,000 from 1083 
; mprovemen nds. ue " : : 
to Wo34, incl.; $1,500 in 1935, and $40,500 in 1936. 
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AN ACT TO PROVIDE REVENUE, EQUALIZE TAXATION, 
AND FOR OTHER PURPOSES 


Be it enacted by the Senate and House of Representatives of the United States of America in Congress Assembled, That this Act, divided into titles and 
sections according to the following Table of Contents, may be cited as the ‘‘Revenue Act of 1932”’: 


TABLE OF CONTENTS. Sec. 56. Payment of tax. 
2 Sec. 57. Examination of return and determination of tax. 
TITLE I.—INCOME TAX. Sec. 58. Additions to tax and penalties. 
SUBTITLE A.—INTRODUCTORY PROVISIONS, Sec. 59. Administrative proceedings. 

Sec. 1. Application of title. Part VI.—Miscellaneous Provisions. 
Sec. 2. Cross references. fs Sec. 61. Laws made applicable. 

Sec. 3. Classification of provisions. Sec. 62. Rules and regulations 

Sec. 4. Special classes of taxpayers. Sec. 63. Taxes in lieu of taxes under 1928 Act. 


Sec. 64. Short title. 
Sec. 65. Effective date of title. 


SUBTITLE C.—SUPPLEMENTAL PROVISIONS, 
Supplement A.—Rates of Tax. 


SUBTITLE B.—GENERAL PROVISIONS. 
Part I.—Rates of Tax. 


Sec. 11. Normal tax on individuals. 
Sec. 12. Surtax on individuals. 


Sec. 13. Tax on corporations. Sec. 101. Capital net gains and losses. 
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TITLE I.—INCOME TAX. 
SUBTITLE A—INTRODUCTORY PROVISIONS. 
Sec. 1. 


The provisions of this title shall apply only to the taxable year 1932 and 
succeeding taxable years. Income, war-profits, and excess-profits taxes for 
taxable years preceding the taxable year 1932 shall not be affected by the 
provisions of this title, but shall remain subject to the applicable provisions 
of prior revenue Acts, except as such provisions are modified by Title IX 
of this Act or by legislation enacted subsequent to this Act. 


Sec. 2. 


The cross references in this title to other portions of the title, where the 
word ‘‘see’’ is used, are made only for convenience, and shall be given no 
lega! effect. 


Application of Title. 


Cross References. 


Sec. 3. Classification of Provisions. 


The provisions of this title are herein classified and designated as— 
Subtitle A—Introductory provisions, 
Subtitle B—Genera! provisions, divided into parts and sections, 


Subtitle C—Supplemental provisions, divided into supplements and 
sections. 


Sec. 4. Special Classes of Taxpayers. 


The application of the General Provisions and of Supplements A to D, 
inclusive, to each of the following special classes of taxpayers, shall be 
subject to the exceptions and additional provisions found in the Supple- 
ment applicable to such class, as follows: 

(a) Estates and trusts and the beneficiaries thereof,—Supplement E. 

(b) Members of partnerships,—Supplement F. 

(c) Insurance companies,—Supplement G. 

(d) Non-resident alien individua!s,—Supplement H. 

(e) Foreign corporations,—Supplement I. 

(f) Individual citizens of any possession of the United States who are 
not otherwise citizens of the United States and who are not residents of 
the United States,—Supplement J. 

(g) Individual citizens of the United States or domestic corporations, 
satisfying the conditions of Section 251 by reason of deriving a large portion 
of their gross income from sources within a possession of the United States, 
—Supplement J. 

(h) China Trade Act corporations,—Supplement K. 


SUBTITLE B—GENERAL PROVISIONS. 
PART I—RATES OF TAX. 
Sec. 11. 


There shall be levied collected, and paid for each taxable year upon the 
net income of every individual a normal tax equal to the sum of the 
following: 

(a) 4 per centum of the first $4,000 of the amount of the net income in 
excess of the credits against net income provided in Section 25; and 

(b) 8 per centum of the remainder of such excess amount. 


Normal Tax on Individuals. 


Sec. 12. Surtax on Individuals. 


(a) RATES OF SURTAX.—There shall be levied, collected, and paid 
for each taxable year upon the net income of every individual a surtax as 
follows: 

Upon a net income of $6,000 there shall be no surtax; upon net incomes in 
excess of $6,000 and not in excess of $10,000, 1 per centum of such excess. 

$40 upon net incomes of $10,000; and upon net incomes in excess of 
$10,000 and not in excess of $12,000, 2 per centum in addition of such 
excess . 

$80 upon net incomes of $12,000; and upon net incomes in excess of 
$12,000 and not in excess of $14,000, 3 per centum in addition of such 
excess. 

$140 upon net incomes of $14,000; and upon net incomes in excess of 
$14,000 and not in excess of $16,000, 4 per centum in addition of such excess. 

$220 upon net incomes of $16,000; and upon net incomes in excess of 
$16,000 and not in excess of $18,000, 5 per centum in addition of such 
excess. 

$320 upon net incomes of $18,000; and upon net incomes in excess of 
$18,000 and not in excess of $20,000, 6 per centum in addition of such excess. 

$440 upon net incomes of $20,000; and upon net incomes in excess of 
$20,000 and not in excess of $22,000, 8 per centum in addition of such excess. 

$600 upon net incomes of $22,000; and upon net incomes in excess of 
$22,000 and not in excess of $24,000, 9 per centum in addition of such 
excess. 

$780 upon net incomes of $24,000; and upon net incomes in excess of 
$24,000 and not in excess of $26,000, 10 per centum in addition of such 
excess. 

$980 upon net incomes of $26,000; and upon net incomes in excess of 
$26,000 and not in excess of $28,000, 11 per centum in addition of such 
excess. 

$1,200 upon net incomes of $28,000; and upon net incomes in excess of 
$28,000 and not in excess of $30,000, 12 per centum in addition of such 
excess. 

$1,440 upon net incomes of $30,000; and upon net incomes in excess of 
$30,000 and not in excess of $32,000, 13 per centum in addition of such 
eXcess. 

$1,700 upon net incomes of $32,000; and upon net incomes in excess of 
$32,000 and not in excess of $36,000, 15 per centum in addition of such 
excess. 

$2,300 upon net incomes of $36,000; and upon net incomes in excess of 
$36,000 and not in excess of $38,000, 16 per centum in addition of such 
eXcess . 
$2,620 upon net incomes of $38,000; and upon net incomes in excess of 
$38,000 and not in excess of $40,000, 17 per centum in addition of such 
excess. 

$2,960 upon net incomes of $40,000; and upon net incomes in excess of 
$40,000 and not in excess of $42,000, 18 per centum in addition of such 
excess. : 

$3,320 upon net incomes of $42,000; and upon net incomes in excess of 
$42,000 and not in excess of $44,000, 19 per centum in addition of such 
excess. 

$3,700 upon net incomes of $44,000; and upon net incomes in excess of 
$44,000 and not in excess of $46,000, 20 per centum in addition of such 
excess. 

$4,100 upon net incomes of $46,000; and upon net incomes in excess of 
$46,000 and not in excess of $48,000, 21 per centum in addition of such 
excess. 

$4,520 upon net incomes of $48,000; and upon net incomes in excess of 


$48,000 and not in excess of $50,000, 22 per centum in addition of such 
excess. 





$4,960 upon net incomes of $50,000; and upon net incomes in excess of 
$50,000 and not in excess of $52,000, 23 per centum in addition of such 
excess. 

$5,420 upon net incomes of $52,000; and upon net incomes in excess of 
$52,000 and not in excess of $54,000, 24 per centum in addition of such 
excess. 

$5,900 upon net incomes of $54,000; and upon net incomes in excess of 
$54,000 and not in excess of $56,000, 25 per centum in addition of such 
excess. 

$6,400 upon net incomes of $56,000; and upon net incomes in excess of 
$56,000 and not in excess of $58,000, 26 per centum in addition of such 
excess. 

$6,920 upon net incomes of $58,000; and upon net incomes in excess of 
$58,000 and not in excess of $60,000, 27 per centum in addition of such 
excess. 

$7,460 upon net incomes of $60,000; and upon net incomes in excess of 
$60,000 and not in excess of $62,000, 28 per centum in addition of such 
excess. 

$8,020 upon net incomes of $62,000; and upon net incomes in excess of 
$62,000 and not in excess of $64,000, 29 per centum in addition of such 
excess. 

$8,600 upon net incomes of $64,000; and upon net incomes in excess of 
$64,000 and not in excess of $66,000, 30 per centum in addition of such 
excess. 

$9,200 upon net incomes of $66,000; and upon net incomes in excess of 
$66,000 and not in excess of $68,000, 31 per centum in addition of such 
excess. 

$9,820 upon net incomes of $68,000; and upon net incomes in excess of 
$68,000 and not in excess of $70,000, 32 per centum in addition of such 
excess. 

$10,460 upon net incomes of $70,000; and upon net incomes in excess of 
$70,000 and not in excess of $72,000, 33 per centum in addition of such 
excess. 

$11,120 upon net incomes of $72,000; and upon net incomes in excess 
of $72,000 and not in excess of $74,000. 34 per centum 1n addition of such 
excess. 

$11,800 upon net incomes of $74,000; and upon net incomes in excess of 
$74,000 and not in excess of $76,000, 35 per centum in addition of such 
excess. 

$12,500 upon net incomes of $76,000; and upon net incomes in excess of 
$76,000 and not in excess of $78,000, 36 per centum in addition of such 
excess. 

$13,220 upon net incomes of $78,000; and upon net incomes in excess of 
$78,000 and not in excess of $80,000. 37 per centum in addition of such 
excess. 

$13,960 upon net incomes of $80,000; and upon net incomes in excess of 
$80,000 and not in excess of $82,000, 38 per centum ‘n addition of such 
excess. 

$14,720 upon net incomes of $82.000; and upon net incomes in excess of 
$82,000 and not in excess of $84,000, 39 per centum in addition of such 
excess. 

$15,500 upon net incomes of $84,000; and upon net incomes in excess of 
$84,000 and not in excess of $86,000, 40 per centum in addition of such 
excess. 

$16,300 upon net incomes of $86,000; and upon net incomes in excess of 
$86,000 and not in excess of $88,000 41 per centum in addition of such 
excess. 

$17,120 upon net incomes of $88,000: and upon net incomes in excess of 
$88,000 and not in excess of $90,000, 42 per centum in addition of such 
excess. 

$17,960 upon net incomes of $90,000; and upon net incomes in excess of 
$90,000 and not in excess of $92,000, 43 per centum in addition of such 
excess. 

$18,820 upon net incomes of $92,000; and upon net incomes in excess of 
$92,000 and not in excess of $94,000, 44 per centum in addition of such 
excess. 

$19,700 upon net incomes of $94,000; and upon net incomes in excess of 
$94,000 and not in excess of $96,000, 45 per centum in addition of such 
excess. 

$20,600 upon net incomes of $96,000; and upon net incomes in excess of 
$96,000 and not in excess of $98,000, 46 per centum in addition of such 
excess. 

$21,520 upon net incomes of $98,000; and upon net incomes in excess of 
$98,000 and not in excess of $100,000, 47 per centum in addition of such 
excess. 

$22,460 upon net incomes of $100,000; and upon net incomes in excess 
of $100,000 and not in excess of $150,000, 48 per centum in addition of such 
excess. 

$46,460 upon net incomes of $150,000; and upon net incomes in excess 
of $150,000 and not in excess of $200,000, 49 per centum in addition of such 
excess. 

$70,960 upon net incomes of $200,000; and upon net incomes in excess 
of $200,000 and not in excess of $300,000, 50 per centum in addition of such 
excess. 

$120,960 upon net incomes of $300,000; and upon net incomes in excess 
of $300,000 and not in excess of $400,000, 51 per centum in addition of such 
excess. 

$171,960 upon net incomes of $400,000; and upon net incomes in excess 
of $400,000 and not in excess of $500,000, 52 per centum in addition of such 
excess. 

$223,960 upon net incomes of $500,000; and upon net incomes in excess 
of $500,000 and not in excess of $750,000, 53 per centum in addition of such 
excess. 

$356,460 upon net incomes of $750,000; and upon net incomes in excess 
of $750,000 and not in excess of $1,000,000, 54 per centum in addition of 
such excess. 

$491,460 upon net incomes of $1,000,000; and upon net incomes in excess 
of $1,000,000, 55 per centum in addition of such excess. 

(b) Sale of Mines and Oil or Gas Wells.—For limitation of surtax attribu- 
table to sale of mines and oil or gas well, see section 102. 

(c) Capital Net Gains and Losses.—For rate and computation of tax in 
lieu of normal and surtax in case of net incomes of not less than $16,000, 
approximately, or in case of net incomes, excluding items of capital gain, 
capital loss, and capital deductions, of not less than $16,000, approxi- 
mately, see section 101. 

(d) Evasion of Surtaxes by Incorporation.—For tax on corporations 
which accumulate surplus to evade surtax on stockholders, see section 104. 


Sec. 13. Tax on Corporations. 


(a) Rate of Tax.—There shall be levied, collected, and paid for eaeh 
taxable year upon the net income of every corporation a tax of 13% per 
centum of the amount of the net income in excess of the credit against net 
income provided in section 26. 

.b) Exempt Corporations.—For corporations exempt from tax, see sec- 
tion 103. 
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(c) Improper Accumulation of Surplus.—For tax on corporations which 
accumulate surplus to evade surtax on stockholders, see section 104. 


Sec. 14. Taxable Period Embracing Years with Different Laws. 


If a taxable period embraces portions of two calendar years for which 
the laws are different, the tax shall be computed as provided in section 105. 


PART I1I—COMPUTATION OF NET INCOME. 
Sec. 21. Net Income. 


“Net income” means the gross income computed under section 22, less 
the deductions allowed by section 23. 


Sec. 22. Gross Income. 


(a) General Definition.—‘‘Gross income”’ includes gains, profits, and ia- 
come derived from salaries, wages, or compensation for personal service, 
of whatever kind and in whatever form paid, or from professions, vocations, 
trades, businesses, commerce, or sales, or dealings in property, whether 
real or personal, growing out of the ownership or use of or interest in such 
property; also from interest, rent, dividends, securities, or the transaction of 
any business carried on for gain or profit, or gains or profits and income de- 
rived from any source whatever. In the case of Presidents of the United 
States and judges of courts of the United States taking office after the date 
of the enactment of this Act, the compensation received as such shall be- 
included in gross income; and all Acts fixing the compensation of such 
Presidents and judges are hereby amended accordingly. 

(b) Exclusions from Gross Income.—The following items shall not be 
included in gross income and shall be exempt from taxation under this title; 

(1) Life Insurance.—Amounts received under a life insurance contract 
paid by reason of the death of the insured, whether in a single sum or in 
installments (but if such amounts are held by the insurer under an agreement 
to pay interest thereon, the interest payments shall be included in gross 
income); 

(2) EO Etc.—Amounts received (other than amounts paid by 
reason of the death of the insured and interest payments on such amounts) 
under a life insurance, endowment, or annuity contract, but if such amounts 
(when added to amounts received before the taxable year under such con- 
tract) exceed the aggregate premiums or consideration paid (whether or 
not paid during the taxable year) then the excess shall be included in gross 
income. In the case of a transfer for a valuable consideration, by assign- 
ment or otherwise, of a life insurance, endowment, or annuity contract, 
or any interest therein, only the actual value on such consideration and the 
amount o1 the premiums and other sums subsequently paid by the transferee 
shall be exempt from taxation under paragraph (1) or this paragraph; 

(3) Gifts, Bequests, and Devises.—The value of property acquired by 
gift, bequest, devise, or inheritance (but the income from such property 
shall be included in gross income); 

(4) Tax-free Interest.—Interest upon (A) the obligations of a State, 
Territory, or any political subdivision thereof, or the District of Columbia; 
or (B) securities issued under the provisions of the Federal Farm Loan Act, 
or under the provisions of such Act as amended; or (C) the obligations of 
the United States or its possessions. Every person owning any of the 
obligations or securities enumerated in clause (A), (B), or (C) shall, in 
the return required by this title submit a statement showing the number 
and amount of such obligations and securities owned by him and the income 
received therefrom, in such form and with such information as the Com- 
missioner may require. In the case of obligations of the United States 
issued after Sept. 1 1917 (other than postal savings certificates of deposit), 
the interest shall be exempt only if and to the extent provided in the respect- 
ive Acts authorizing the issue thereof as amended and supplemented, and 
shall be excluded from gross income only if and to the extent it is wholly 
exempt to the taxpayer .rom the taxes imposed by this title; 

(5) Compensation for Injuries or Sickness.—Amounts received, through 
accident or health insurance or under workmen’s compensation acts, as 
compensation for personal injuries or sickness, plus the amount of any 
damages received whether by suit or agreement on account of such injuries 
or sickness; 

(6) Ministers.—The rental val:e of a dwelling house and appurtenances 
thereof furnished to a minister of the gospel as part of his compensation; 

(7) Miscellaneous Items.—The followin; items, to the extent provided 
in section 116: 

Earned income from sources without the United States; 

Salaries of certain Territorial employees; 

The income of foreign Governments; 

Income of States, municipalities and other political subdivisions; 

Receipts of shipowners’ mutual protection and indemnity associations; 

Dividends from China Trade Act corporations. 

(c) Inventories.—Whenever in the opinion of the Commissioner the use 
of inventories is necessary in order clearly to determine the income of any 
taxpayer, inventories shall be taken by such taxpayer upon such basis as 
the Commissioner, with the approval of the Secretary, may prescribe as 
conforming as nearly as may be to the best accounting practice in the 
trade or business and as most clearly reflecting the income. 

(d) Distributions by Corporations.—Distributions by corporations shall 
be taxable to the shareholders as provided in section 115. 

(e) Determination of Gain or Loss.—lIn the case of a sale or other disposi- 
tion of property, the gain or loss shall be computed as provided in sections 
111, 112 and 113. ; 

(f) Gross Income from Sources Within and Without United States.— 
For computation of gross income from sources within and without the 
United States, see section 119. 


Sec. 23. Deductions from Gross Income. 


In computing net income there shall be allowed as deductions: 

(a) Expenses.—aAll the ordinary and necessary expenses paid or incurred 
during the taxable year in carrying on any trade or business, including a 
reasonable allowance for salaries or other compensation for personal services 
actually rendered, traveling expenses (including the entire amount expended 
for meals and lodging) while away from home in the pursuit of a trade or 
business; and rentals or other payments required to be made as a condition 
to the continued use or possession, for purposes of the trade or business, 
of property to which the taxpayer has not taken or is not taking title or in 
which he has no equity. 

(b) Interest.—All interest paid or accrued within the taxable year on 
indebtedness, except (1) on indebtedness incurred or continued to purchase 
or carry obligations or securities (other than obligations of the United 
States issued after Sept. 24 1917, and originally subscribed for by the 
taxpayer) the interest, upon which is wholly exempt from the taxes imposed 
by this title, or (2) on indebtedness incurred or continued in connection 
with the purchasing or carrying of an annuity. 

(c) Taxes Generally.—Taxes paid or accrued within the taxable year, 
except— 

(1) Income, war-profits, and excess-profits taxes imposed by the author- 
ity of the United States; 








(2) Income, war-profits, and excess-profits taxes imposed by the authority 
of any foreign country or possession of the United States; but this deduction 
shall be allowed in the case of a taxpayer who does not signify in his return 
his desire to have to any extent the benefits of Section 131 (relating to 
credit for taxes of foreign countries and possessions of the United States); and 

(3) Taxes assessed against local benefits of a kind tending to increase the 
value of the property assessed; but this paragraph shall not exclude the 
allowance as a deduction of so much of such taxes as is properly allocable to 
maintenance or interest charges. 

For the purpose of this subsection, estate, inheritance, legacy, and 
succession taxes accrue on the due date thereof, except as otherwise provided 
by the law of the jurisdiction imposing such taxes, and shall be allowed as a 
deduction only to the estate. 

(d) Taxes of Shareholder Paid by Corporation.—The deduction for taxes 
allowed by subsection (c) shall be allowed to a corporation in the case of 
taxes imposed upon a shareholder of the corporation upon his interest as 
shareholder which are paid by the corporation without reimbursement from 
the shareholder, but in such cases no deduction shall be allowed the share- 
holder for the amount of such taxes. 

(e) Losses by Individuals.—Subject to the limitations provided in sub- 
section (r) of this section, in the case of an individual, losses sustained 
during the taxable year and not compensated for by insurance or otherwise— 

(1) If incurred in trade or business; or 

(2) If incurred in any transaction entered into for profit, though not 
connected with the trade or business; or 

(3) Of property not connected with the trade or business, if the loss arises 
from fires, storms, shipwreck, or other casualty, or from theft. No loss 
shall be allowed as a deduction under this paragraph if at the time of the 
filing of the return such loss has been claimed as a deduction for estate tax 
purposes in the estate tax return. 

(f) Losses by Corporations.—Subject to the limitations provided in 
subsection (r) of this section, in the case of a corporation, losses sustained 
during the taxable year and not compensated for by insurance or otherwise. 

(g) Basis for Determining Loss.—The basis for determining the amount 
of deduction for losses sustained, to be allowed under subsection (e) or (f), 
shall be the adjusted basis provided in section 113 (b) for determining the 
gain or loss from the sale or other disposition of property. 

(h) Loss on Wash Sales of Stock or Securities.—For disallowance of loss 
deduction in the case of sales of stock or securities where within 30 days 
before or after the date of the sale the taxpayer has acquired substantially 
identical property, see section 118. 

(i) Net Losses.—The special deduction for net losses of a prior year, to 
the extent provided in section 117. 

(j) Bad Debts.—Debts ascertained to be worthless and charged off 
within the taxable year (or, in the discretion of the Commissioner, a reason- 
able addition to a reserve for bad debts); and when satisfied that a debt is 
recoverable only in part, the Commissioner may allow such debt, in an 
amount not in excess of the part charged off within the taxable year, as a 
deduction. 

(k) Depreciation.—A reasonable allowance for the exhaustion, wear and 
tear of property used in the trade or business, including a reasonable allow- 
ance for obsolescence. In the case of property held by one person for life 
with remainder to another person, the deduction shall be computed as if the 
life tenant were the absolute owner of the property and shall be allowed to 
the life tenant. In the case of property held in trust the allowable deduction 
shall be apportioned between the income beneficiaries and the trustee in 
accordance with the pertinent provisions of the instrument creating the 
trust, or, in the absence of such provisions, on the basis of the trust income 
allocable to each, 

(1) Depletion.—In the case of mines, oil and gas wells, other natural 
deposits, and timber, a reasonable allowance for depletion and for deprecia- 
tion of improvements, according to the peculiar conditions in each case; 
such reasonable allowance in all cases to be made under rules and regulations 
to be prescribed by the Commissioner, with the approval of the Secretary. 
In any case in which it is ascertained as a result of operations or of develop- 
ment work that the recoverable units are greater or less than the prior 
estimate thereof, then such prior estimate (but not the basis for depletion) 
shall be revised and the allowance under this subsection for subsequent 
taxable years shall be based upon such revised 2stimate. In the case of 
leases the deductions shall be equitably apportioned between the lessor and 
lessee. In the case of property held by one person for life with remainder to 
another person, the deduction shall be computed as if the life tenant were 
the absolute owner of the property and shall be allowed to the life tenant. 
In the case of property held in trust the allowable deduction shall be appor- 
tioned between the income beneficiaries and the trustee in accordance with 
the pertinent provisions of the instrument creating the trust, or, in the 
absence of such provisions, on the basis of the trust income allocable to 
each. (For percentage depletion, see section 114 (b) (3) and (4).) 

(m) Basis for Depreciation and Depletion.—The basis upon which 
depletion, exhaustion, wear and tear, and obsolescence are to be allowed 
in respect of any property shall be as provided in section 114. 

(n) Charitable and Other Contributions.—In the case of an individualt 
contributions or gifts made within the taxable year to or for the use of 

(1) The United States, any State, Territory, or any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes; 

(2) A corporation, or trust, or community chest, fund, or foundation, 
organized and operated exclusively for religious, charitable, scientific, 
literary, or educational purposes, or for the prevention of cruelty to childrea 
or animals, no part of the net earnings of which inures to the benefit of any 
private shareholder or individual; 

(3) The special fund for vocational rehabilitation authorized by section 12 
of the World War Veterans’ Act, 1924: 

(4) Posts or organizations of war veterans, or auxiliary units or societies 
of any such posts or organizations, if such posts, organizations, units, or 
societies, are organized in the United States or any of its possessions, and 
if no part of their net earnings inures to the benefit of any private share- 
holder or individual; or 

(5) A fraternal society, order, or association, operating under the lodge 
system, but only if such contributions or gifts are to be used exclusively 
for religious, charitable, scientific, literary, or educational purposes, or 
for the prevention of cruelty to children or animals; to an amount which in 
all the above cases combined does not exceed 15% of the taxpayer's net 
income as computed without the benefit of this subsection. Such contri- 
butions or gifts shall be allowable as deductions only if verified under rules 
and regulations prescribed by the Commissioner, with the approval of the 
Secretary. (For unlimited deduction if contributions and gifte exceed 
90 per centum.of the net income, see section 120.) 

(0) Future Expenses in Case of Casual Sales of Real Property.—In the 
case of a casual sale or other casual disposition of real property by an 
individual, a reasonable allowance for future expense liabilities, incurred 
under the provisions of the contract under which such sale or other dis- 
position was made, under such regulations as the Commissioner, with the 
approval of the Secretary, may prescribe, including the giving of a bond, 
with such sureties and in such sum (not less than the estimated tax liability 
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computed without the benefit of this subsection) as the Commissioner may 
require, conditioned upon the payment (notwithstanding any statute of 
limitations) of the tax, computed without the benefit of this subsection, 
in respect of any amounts allowed as a deduction under this subsection and 
not actually expended in carrying out the provisions of such contract. 

(p) Dividends Received by Corporations.—In the case of a corporation, 
the amount received as dividends— 

(1) From a domestic corporation which is subject to taxation under this 
title, or 

(2) From any foreign corporation when it is shown to the satisfaction of 
the Commissioner that more than 50 per centum of the gross income of 
such foreign corporation for the three-year period ending with the close of 
its taxable year preceding the declaration of such dividends (or for such 
part of such period as the foreign corporation has been in existence) was 
derived from sources within the United States as determined under sec- 
tion 119. 

The deduction allowed by this subsection shall not be allowed in respect 
of dividends received from a corporation organized under the China Trade 
Act, 1922, or from a corporation which under section 251 is taxable only 
on its gross income from sources within the United States by reason of its 
receiving a large percentage of its gross income from sources within a posses- 
sion of the United States. 

(q) Pension Trusts.—An employer establishing or maintaining a pension 
trust to provide for the payment of reasonable pensions to his employees 
(if such trust is exempt from tax under section 165, relating to trusts 
created for the exclusive benefit of employees) shall be allowed as a de- 
duction (in addition to the contributions to such trust during the taxable 
year to cover the pension liability accruing during the year, allowed as a 
deduction under subsection (a) of this section) a reasonable amount trars- 
ferred or paid into such trust during the taxable year in excess of such 
contributions, but only if such amount (1) has not theretofore been allowable 
as a deduction, and (2) is apportioned in equal parts over a period of 10 
consecutive years beginning with the year in which the transfer or payment 
is made. Any deduction allowable under section 23 (q) of the Revenue Act 
of 1928 which under such section was apportioned to any taxable years 
subsequent to the taxable year 1931 shall be allowed as a deduction in the 
years to which so apportioned to the extent allowable under such section 
if it had remained in force with respect to such year. 

(rt) Limitation on Stock Losses.— 

(1) Losses from sales or exchanges of stocks and bonds (as defined in 
subsection (t) of this section) which are not capital assets (as defined in 
section 101) shall be allowed only to the extent of the gains from such sales 
or exchanges (including gains which may be derived by a taxpayer from the 
retirement of his own obligations). 

(2) Losses disallowed as a deduction by paragraph (1), computed without 
regard to any losses sustained during the preceding taxable year, shall, to an 
amount not in excess of the taxpayer’s net income for the taxable year, be 
considered for the purposes of this title as losses sustained in the succeeding 
taxable year from sales or exchanges of stocks or bonds which are not capital 
assets. 

(3) This subsection shall not apply to a dealer in securities (as to stocks 
and bonds acquired for resale to customers) in respect of transactions in the 
ordinary course of his business, nor to a bank or trust company incorporated 
under the laws of the United States or of any State or Territory, nor to 
persons carrying on the banking business (where the receipt of deposits 
constitutes a major part of such business) in respect of transactions in the 
ordinary course of such banking business. 

(s) Same—Short Sales.—For the purposes of this title, gains or losses (A) 
from short sales of stocks and bonds, or (B) attzibutable to privileges or 
options to buy or sell such stocks and bonds, or (C) from sales or exchanges 
of such privileges or options, shall oe considered as gains or losses from sales 
or exchanges of stocks or bonds which are not capital assets. 

(t) Definition of Stocks and Bonds.—As used in subsections (r) and (s) 
the term “‘stocks and bonds’’ means (1) shares of stock in any corporation, 
or (2) rights to subscribe for or to receive such shares, or (3) bonds, deben- 
tures, notes or certificates or other evidences of indebtedness, issued by 
any corporation (other than a Government or political subdivision thereof), 
with interest coupons or in registered form, or (4) certificates of profit, 
or of interest in property or accumulations, in any investment trust or similar 
organization holding or dealing in any of the instruments mentioned or de- 
scribed in this subsection, regardless of whether or not such investment trust 
ré similaz organization constitutes a corporation within the meaning of this 

ct. 
Sec. 24. Items Not Deductible. 


(a) General Rule.—In computing net income no deduction shall in any 
case be allowed in respect of— 

(1) Pezsonal, living, or family expenses: 

(2) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase tne value of any property or estate; 

(3) Any amount expended in restoring property or in making good the 
exnaustion thereof for which an allowance is or has been made; or 

(4) Premiums paid on any life insurance policy covering tne life of any 
officer, or employee, ot of any person financially interested in any trade 
or business carried on by the taxpayer, when the taxpayer is directly or 
indirectly a beneficiary under such policy. 

_ (b) Holders of Life or Terminable Interest.—Amounts paid under the 
laws of any State, Territory, District of Columbia, possession of the United 
States, or foreign country as income to the holder of a life or terminable 
interest acquired by gift, bequest, or inheritance shall not be reduced or 
diminished by any deduction for shrinkage (by whatever name called) in 
the value of such interest due to the lapse of time, nor by any deduction al- 
lowed by this Act (except the deductions provided for in subsections (k) 
and (1) of section 23) for the purpose of computing the net income of an 
estate or trust put not allowed under the laws of such State, Territory, 
District of Columbia, possession of the United States, or foreign country 
for the purpose of computing the income to which such holder is entitled. 

(c) Tax Withheld on Tax-free Covenant Bonds.—For tax withheld on 
tax-free covenant bonds, see section 143 (a) (3). 


Sec. 25. Credits of Individual Against Net Income. 


There shall be allowed for the purpose of the normal tax, but not for the 
surtax, the following credits against tne net income: 

(a) Dividends.—The amount received as dividends— 

(1) From a domestic corporation which is subject to taxation under this 
title, or 

(2) From a foreign corporation when it is shown to the satisfaction of the 
Commissioner that more than oO per centum of the gross income of such 
foreign corporation for the three-year period ending with the close of its 
taxable year preceding the declaration of sucn dividends (or for such part 
of such period as the corporation has been in existence) was derived from 
sources within the United States as determined under the provisions of 
section 119. 

The credit allowed by this subsection shall not be allowed in respect of 
dividends received from a corporation organized under the China Trade 





Act, 1922, or from a corporation which under section 251 is taxable only 
on its gross income from sources within the United States by reason of its 
receiving a large percentage of its gross income from sources within a Posses- 
sion of the United States. : 

(b) Interest on United States Obligations ——The amount received as 
interest upon obligations of tne United States which is included in gross 
income under section 22. 

(c) Personal Exemption.—In the case of a single person, a personal ex- 
emption of $1,000; or in the case of the head of a family or a married person 
living with husband or wife, a personal exemption of $2,500. A husband 
and wife living together shall receive but one personal exemption. The 
amount of such personal exemption shall be $2,500. If such husband and 
wife make separate returns, the personal exemption may be taken by either 
or divided between them. 

(d) Credit for Dependents.—$400 for each person (other than husband or 
wife) dependent upon and receiving his chief support from the taxpayer if 
such dependent person is under 18 years of age or is incapable of self-support 
because mentally or physically defective. 

\e) Change of Status.—If the status of the taxpayer, in so far as it affects 
the personal exemption or credit for dependents, changes during the tax- 
able yeas, the personal exemption and credit shall pe apportioned under 
rules and regulations prescribed by the Commissioner with the approval 
of the Secretary, in accordance with the number of months before and 
after such change. For the purpose of such apportionment a fractional 
Part of a month shall be disregarded unless it amounts to more than half a 
month in which case it shall be considered as a month. 


Sec. 26. Credits of Corporation Against Net Income. 


For tite purpose only of the tax imposed by section 13 there shall be allowed 
as a credit against net income the amount tec ived as interest upon obliga- 
tions of the United States which is included in gross income under section 22. 


PART III—CREDITS AGAINST TAX. 


Sec. 31. Taxes of Foreign Countries and Possessions of United States 


The amount of income, war profits, and excess profits taxes imposed by 
foreign countries or possessions of the United States shall be allowed as a 
credit against the tax, to the extent provided in section 131. 


Sec. 32. Taxes Withheld at Source. 


The amount of tax withheld at the source under section 143 shall be al- 
lowed as a credit against the tax. 


Sec. 33. Erroneous Payments. 


(a) Credit for Overpayments.—For credit against the tax of overpay- 
ments of taxes imposed by this title for other taxable years, see section 322. 

(b) Fiscal Year Ending in 1932.—For credit against the tax of amounts 
of tax paid for a fiscal year beginning in 1931 and ending in 1932, see sec- 
tion 132. 


PART IV—ACCOUNTING PERIODS AND METHODS OF 
ACCOUNTING. 


Sec. 41. General Rule. 


The net income shall be computed upon the basis of the taxpayer's annual 
accounting period (fiscal year or calendar year, as the case may be) in accord- 
ance with the method of accounting regularly employed in keeping the books 
of such taxpayer; but if no such method of accounting has been so employed, 
or if the method employed does not clearly reflect the income, the compu- 
tation shall be made in accordance with such method as in the opinion of 
the Commissioner does clearly reflect the income. If the taxpayer’s annual 
accounting period is other than a fiscal year as defined in section 48 or if 
the taxpayer has no annual accounting period or does not keep books, the 
net income shall be computed on the basis of the calendar year. (For use 
of inventories, see section 22 (c).) 


Sec. 42. 


The amount of all items of gross income shall be included in the gross 
income for the taxable year in which received by the taxpayer, unless, 
under methods of accounting permitted under section 41, any such amounts 
are to be properly accounted for as of a different period. 


Sec. 43. Period for Which Deductions and Credits Taken. 


The deductions and credits provided for in this title shall be taken for 
the taxable year in which ‘‘paid or accrued”’ or ‘‘paid or incurred,’’ de- 
pendent upon the method of accounting upon the basis of which the net 
income is computed, unless in order to clearly reflect the income the deduc- 
tions or credits should be taken as of a different period. 


Sec. 44. 


(a) Dealers in Personal Property.—Under regulations prescribed by the 
Commissioner with the approval of the Secretary, a person who regularly 
sells or otherwise disposes of personal property on the installment plan 
may return as income therefrom in any taxable year that proportion of the 
installment payments actually received in that year which the gross profit 
realized or to be realized when payment is completed, bears to the total 
contract price. 

(b) Sales of Realty and Casual Sales of Personalty.—In the case (1) of a 
casual sale or other casual disposition of personal property (other than 
property of a kind which would properly be included in the inventory of 
the taxpayer if on hand at the close of the taxable year), for a price exceed - 
ing $1,000, or (2) of a sale or other disposition of real property, if in either 
case the initia) payments do not exceed 40 per centum of the selling price, 
the income may, under regulations prescribed by the Commissioner with 
the approval of the Secretary, be returned on the basis and in the manner 
above prescribed in this section. As used in this section the term ‘‘initial 
payments’”’ means the payments received in cash or property other than 
evidences of indebtedness of the purchaser during the taxable period in 
which the sale or other disposition is made. 

(c) Change from Accrual to Installment Basis.—If a taxpayer entitled 
to the benefits of subsection (a) elects for any taxable year to report his net 
income on the installment basis, then in computing his income for the year 
of change or any subsequent year, amounts actually received during any 
such year on account of sales or other dispositions of property made in any 
prior year shall not be excluded. 

(d) Gain or Loss Upon Disposition of Installment Obligations.—If an 
installment obligation is satisfied at other than its face value or distributed, 
transmitted, sold, or otherwise disposed of, gain or less shall result to the 
extent of the difference between the basis of the obligation and (1) in the 
case of satisfaction at other than face value or a sale or exchange—the 
amount realized, or (2) in case of a distribution, transmission, or disposition 
otherwise than by sale or exchange—the fair market value of the obligation 
at the time of such distribution, transmission, or disposition. The basis 
of the obligation shall be the excess of the face value of the obligation over 


Period in Which Items of Gross Income Included. 


Installment Basis. 
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an amount equal to the income which would be returnable were the obli- 
gation satisfied in full. This subsection shall not apply to the transmission 
at death of installment obligations if there is filed with the Commissioner, at 
such time as he may by regulation prescribe, a bond in such amount and with 
such sureties as he may deem necessary, conditioned upon the return as 
income, by the person receiving any payment on such obligations, of the 
same proportion of such payment as would be returnable as income by the 
decedent if he had lived and had received such payment. 


Sec, 45. Allocation of Income and Deductions. 


In any case of two or more trades or businesses (whether or not incor- 
porated, whether or not organized in the United States and whether or not 
affiliated) owned or controlled directly or indirectly by the same interests, 
the Commissioner is authorized to distribute, apportion, or allocate gross 
income or deductions between or among such trades or businesses, if he 
determines that such distribution, apportionment, or allocation is necessary 
in order to prevent evasion of taxes or clearly to reflect the income of any 
of such trades or businesses. 


Sec. 46. Change of Accounting Period. 


If a taxpayer changes his accounting period from fiscal year to calendar 
year, from calendar year to fiscal year, or from one fiscal year to another, 
the net income shall, wita the approval of the Commissioner, be computed 
on the basis of such new accounting period, subject to the provisions of 
section 47. 


Sec. 47. Returns for a Period of Less Than Twelve Months. 


(a) Returns for Short Period Resulting From Change of Accounting 
Period.—If a taxpayer, with the approval of the Commissioner, changes the 
basis of computing net income from fiscal year to calendar year a separate 
return shall be made for the period between the close of the last fiscal year 
for wnich return was made and the following December 31. If the change 
is from calendar year to fiscal year, a separate return shall be made for the 
period between the close of the last calendar year for which return was made 
and the date designed as the close of the fiscal year. If the change is from 
one fiscal year to another fiscal year a separate return shall be made for the 
period between the close of the former fiscal year and the date designated 
as the close of tne new fiscal year. 

(b) Income Computed on Basis of Short Period.—Wnere a separate 
return is made under subsection (a) on account of a change in the accounting 
period, and in all other cases where a separate return is required or per- 
mitted, by regulations prescribed by tne Commissioner witn tne approval of 
tne Secretary, to be made for a fractional part of a year, then the income 
= be computed on the basis of the period for which separate return is 

e. 

(c) Income Piaced on Annual Basis.—If a separate return is made under 
subsection (a) on account of a change in the accounting period, tne net 
income, computed on the basis of the period for which separate return is 
made, shall be placed on an annual basis by multiplying the amount thereof 
by 12 and dividing by tne number of months included in the period for 
which the separate return is made. The tax shall be such part of the tax 
computed on such annual basis as the number of months in such period is 
of 12 months. 

(d) Capital Net Gains and Losses—Earned Income.—The Com- 
missioner with the approval of the Secretary shall by regulations prescribe 
the method of applying the provisions of subscections (b) and (c) (relating 
to computing income on the basis of a short period, and placing such 
income on an annual basis) to cases where the taxpayer makes a separate 
return under subsection (a) on account of a change in the accounting 
period, and it appears that for the period for which the return is so made he 
has derived a capital net gain, or sustained a capital net loss, or received 
earned income. 

\e) Reduction of Credits Against Net Income.—In tne case of a return 
made for a fractional part of a year, except a return made under subsection 
(a), on account of a change in the accounting period, the personal exemp- 
tion and credit for dependents shall be reduced respectively to amounts 
which bear the same ratio to the full credits provided as the number of 
months in the period for which return is made bears to 12 months. 

(f) Closing of Taxable Year in Case of Jeopardy.—For closing of taxable 
year in case of jeopardy, see section 146. 


Sec. 48. Definitions. 

When used in this title— 

(a) Taxable Year.—'‘Taxable year’’ means the calendar year, or the 
fiscal year ending during such calendar year, upon the basis of which the 
net income is computed under this Part. ‘Taxable year” includes, in the 
case of a return made for a fractional part of a year under the provisions of 
this title or under regulations prescribed by the Commissioner with the 
approval of the Secretary, the period for which such return is made. Tne 
first taxable year, to be called the taxable year 1932, shall be the calendar 
year 1932 or any fiscal yeai ending during the calendar year 1932. 

(b) Fiscal Year.—‘‘Fiscal year’’ means an accounting period of 12 months 
ending on the last day of any month other than December. 

(c) Paid, Incurred, Accrued.—The terms ‘paid or incurred’”’ and ‘‘paid 
or accrued”’ snall be construed according to the method of accounting upon 
tne basis of wnich the net income is computed under this Part. 


PART V—RETURNS AND PAYMENT OF TAX. 


Sec. 51. Individual Returns. 


(a) Requirement.—The following individuals shall each make under oath 
a return stating specifically the items of his gross income and the deductions 
and credits allowed under tnis title— 

(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, or if married and not living witn husband or wife: 

(2) Every individual having a net income for tne taxable yeai of $2,500 
or over, if married and living witn husband or wife: and 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income. 

(b) Husband and Wife.—If a nusband and wife living together have an 
aggregate net income for the taxable year of $2,500 or over, or an aggregate 
gross income for such year of $5,000 or over— 

(1) Eaco shall make such a return, or 

(2) The income of eacn shall be included in a single joint return, in which 
case tne tax shall be computed on the aggregate income. 

(c) Persons Under Disability.—If the taxpayer is unable to make his 


own return, the return shall be made by a duly authorized agent or by | 


the guardian or other person charged with the care of the person or property 
of such taxpayer. 


(ad) Fiduciaries.—For returns to be made by fiduciaries, see section 142. 


Sec. 52. Corporation Returns. 


(a) Requirement.—Every corporation subject to taxation under this m 


title shall make a return, stating specifically the items of its gross income 
and the deductions and credits allowed by this title. The return shall be 








sworn to by the President, Vice-President, or other principal officer and 
by the Treasurer or Assistant Treasurer. In cases where receivers, trustees 
in bankruptcy. or assignees are operating the property or business of 
corporations such receivers, trustees, or assignees shal] make returns for 
such corporations in the same manner and form as corporations are required 
to make returns. Any tax due on the basis of such returns made by re- 
ceivers. trustees, or assignees shall be collected in the same manner as if 
collected from the corporations of whose business or property they have 
custody and control. 

(b) Consolidated Returns.—For provision as to consolidated returns of 
affiliated corporations, see section 141. 


Sec. 53. Time and Place for Filing Returns. 


(a) Time for filing.— 

(1) General Rule.—Returns made on the basis of the calendar year shall 
be made on or before the 15th day of March following the close of the calen- 
dar year. Returns made on the basis of a fiscal year shall be made on or 
before the 15th day of the third month following the close of the fiscal year. 

(2) Extension of Time.—The Commissioner may grant a reasonable 
extension of time for filing returns, under such rules and regulations as he 
shall prescribe with the approval of the Secretary. Except in the case of 
taxpayers who are abroad, no such extension shall be for more than six 
months. 

(b) To Whom Return Made.— 

(1) Individuals.—Returns (other than corporation returns) shall be 
made to the collector for the district in which is located the legal residence 
or principal place of business of the person making the return, or, if he has 
no legal residence or principal place of business in the United States, then 
to the collector at Baltimore, Md. 

(2) Corporations.—Returns of corporations shall be made to the collector 
of the district in which is located the principal place of business or principal 
office or agency of the corporation, or, if it has no principal place of business 
or principal office or agency in the United States, then to the collector at 
Baltimore, Md. 


Sec. 54. Records and Special Returns. 


(a) By Taxpayer.—Every person liable to any tax imposed by this title 
or for the collection thereof, shall keep such records, render under oath such 
statements, make such returns, and comply with such rules and regulations, 
as the Commissioner, with the approval of the Secretary, may from time 
to time prescribe. 

(b) To Determine Liability to Tax.—Whenever in the judgment of the 
Commissioner necessary he may require any person, by notice served upon 
him, to make a return render under oath such statements, or keep such 
records, as the Commissioner deems sufficient to show whether or not 
such person is liable to tax under this title. 

(c) Information at the Source.—For requirement of statements and 
returns by one person to assist in determining the tax liability of another 
person, see sections 147 to 150. 


Sec. 55. Publicity of Returns. 


Returns made under this title shall be open to inspection in the same 
manner, to the same extent, and subject to the same provisions of Izw, 
including penalties, as returns made under Title II of the Revenue Act of 
1926. 

Sec. 56. Payment of Tax. 


(a) Time of Payment.—The total amount of tax imposed by this title 
shall be paid on the fifteenth day o1 March following the close of the calendar 
year, or, if the return should be made on the basis of a fiscal year, then on 
the fifteenth day of the third month following the close of the fiscal year. 

(b) Installment Payments.—The taxpayer may elect to pay the tax in 
four equal installments, in which case the first installment shall be paid on 
the date prescribed for the payment of the tax by the taxpayer, the second 
installment shall be paid on the fitteenth day of the third month, the third 
installment on the fifteenth day of the sixth month, and the fourth install- 
ment on the fifteenth day of the minth month, after such date. If any 
installment is not paid on or before the date fixed for its payment, the 
whole amount of the tax unpaid shall be paid upon notice and demand from 
the collector. 

(c) Extension ot Time tor Payment.—At the request of the taxpayer. 
the Commissioner may extend the time tor payment of the amount deter- 
mined as the tax by the taxpayer, or any installment thereof, for a period 
not to exceed six months from the date prescribed for the payment of the 
tax or an installment thereof. In such case the amount in respect of which 
the extension is granted shall be paid on or before the date of the expiration 
of the period of the extension. 

(d) Voluntary Advance Payment.—<A tax imposed by this title, or any 
installment thereof, may be paid, at the election of the taxpayer, prior to 
the dat« prescribed for its payment. 

(3) Advance Payment in Case of Jeopardy.—For advance payment in 
case of jeopardy, see section 146. 

(f) Tax Withheld at Source.—For requirement of withholding tax at 
the source in the case of nonresident aliens and foreign corporations, and 
in the case of so-called ‘‘ tax-free covenant bonds,”’ see sections 143 and 144. 


(g) Fractional Parts of Cent.—In the payment of any tax under this 
title a fractional part of a cent shall be disregarded unless it amounts to 
one-half cent or more, in which case it shall be increased to 1 cent. 

(h) Receipts.—Every collector to whom any payment of any income tax 
is made shall upon request give to the person making such payment a full 
written or printed receipt, stating the amount paid and the particular 
account for which such payment was made; and whenever any debtor pays 
taxes on account of payments made or to be made by him to separate credi 
tors the collector shall, if requested by such debtor, give a separate receipt 
for the tax paid on account of each creditor in such form that the debtor 
can conveniently produce such receipts separately to his several creditors 
in satisfaction of their respective demands up to the amounts stated in the 
receipts; and such receipt shall be sufficient evidence in favor of such debtor 
to justify him in withholding from his next payment to his creditor the 
amount therein stated; but the creditor may, upon giving to his debtor a full 
written receipt acknowledging the payment to him of any sum actually 


| paid and accepting the amount of tax paid as aforesaid (specifying the 


Same) as a further satisfaction of the debt to that amount, require the sur 
render to him of such collector's receipt. 


Sec. 57. Examination of Return and Determination of Tax. 
As soon as practicable after the return is filed the Commissioner shall 
examine it and shall determine the correct amount of the tax. 
Sec. 58. Additions to Tax and Penalties. 


(a) For additions to the tax in case of negligence or fraud in the nonpay- 
ent of tax or failure to file return therefor, see Supplement M. 

(b) For criminal penalties for nonpayment of tax or failure te file return 
therefor, see section 145. 
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Sec. 59. Administrative Proceedings. 


For administrative proceedings in respect of the nonpayment or over- 
payment of a tax imposed by this title, see as follows: 

(a) Supplement L, relating to assessmeat and collection of deficiencies. 

(b) Supplement M, relating to interest and additions to tax. 

(ce) Supplement N, relating to claims against transferees and fiduciaries. 

(d) Supplement O, relating to over-payments. 


PART VI—MISCELLANEOUS PROVISIONS. 
Sec. 61. Laws Made Applicable. 


All administrative, special, or stamp provisions of law, including the law 
relating to the assessment of taxes, so far as applicable, are hereby extended 
to and made a part of this title. 


Sec. 62. Rules and Regulations. 


The Commissioner, with the approval of the Secretary, shall prescribe 
and publish all needful rules and regulations for the enforcement of this 
itle. 

Sec. 63. Taxes in Lieu of Taxes Under 1928 Act. 


The taxes imposed by this title shall be in lieu of the corresponding taxes 
imposed by the sections of the Revenue Act of 1928 bearing the same num- 
bers. 

Sec. 64. Short Title. 


This title may be cited as the ‘‘Income Tax Act of 1932.”’ 


Sec.65. Effective Date of Title. 


This title shall take effect as of Jan. 1 1932, except that sections 145 
and 150, and this section, shall take effect on the enactment of this Act. 


SUBTITLE C—SUPPLEMENTAL PROVISIONS. 


Supplement A—Rates of Tax. 
{Supplementary to Subtitle B, Part I) 


Sec. 101. Capital Net Gains and Losses. 


(a) Tax in Case of Capital Net Gain.—In the case of any taxpayer, other 
than a corporation, who for any taxable year derives a capital net gain 
(as hereinafter defined in this section), there shall, at the election of the 
taxpayer, be levied, collected, and paid, in lieu of all other taxes imposed 
by this title, a tax determined as follows: A partial tax shall first be com- 
puted upon the basis of the ordinary net income at the rates and in the 
manner as if this section had not been enacted and the total tax shall be 
this amount plus 124 per centum of the capital net gain. 

(b) Tax in Case of Capital Net Loss.—In the case of any taxpayer, other 
than a corporation, who for any taxable year sustains a capital net loss 
(as hereinafter defined in this section), there shall be levied, collected, and 
paid, in lieu of all other taxes imposed by this title, a tax determined as 
follows: A partial tax shall first be computed upon the basis of the ordi- 
nary net income at the rates and in the manner as if this section had not 
been enacted, and the total tax shall be this amount minus 12% per centum 
of the capital net loss; but in no case shall the tax of a taxpayer who has 
sustained a capital net loss be less than the tax computed without regard 
to the provisions of this section. 

c) Definitions.—For the purpose of this title— 

(1) ‘‘Capital gain’’ means taxable gain from the sale or exchange of 
capital assets consummated after Dec. 31 1921. 

(2) ‘‘Capital loss’’ means deductible loss resulting from the sale or ex- 
change of capital] assets. 

(3) “Capital deductions’’ means such deductions as are allowed by sec- 
tion 23 for the purpose of computing net income, and are properly allocable 
to or chargeable against capital assets sold or exchanged during the taxa- 
ble year. 

(4) “Ordinary deductions’’ means the deductions allowed by section 25 
other than capita! losses and capita! deductions. 

(5) “Capital net gain’’ means the excess of the total amount of capital 
gain over the sum of (A) the capita! deductions and capital losses, plus (B) 
the amount, if any, by which the ordinary deductions exceed the gross 
income computed without including capital gains. 

(6) ‘‘Capital net loss’’ means the excess of the sum of the capital losses 
plus the capital deductions over the total amount of capital gain. 

(7) “Ordinary net income’’ means the net income, computed in accord- 
ance with the provisions of this title, after excluding all items of capital 
gain, capital loss, and capital deductions. 

(8) “Capital assets’’ means property held by the taxpayer for more than 
two years (whether or not connected with his trade or business), but does 
not include stock in trade of the taxpayer or other property of a kind which 
would properly be included in the inventory of the taxpayer if on hand at 
the close of the taxable year, or property held by the taxpayer primarily 
for sale in the course of his trade or business. For the purposes of this 
definition— 

(A) In determining the period for which the taxpayer has held property 
received on an exchange there shall be included the period for which he held 
the property exchanged, if under the provisions of section 113, the property 
received has, for the purpose of determining gain or loss from a sale or 
exchange, the same basis in whole or in part in his hands as the property 
exchanged. 

(B) In determining the period for which the taxpayer has held property, 
however acquired, there shall be included the period for which such property 
was held by any other person, if under the provisions of section 113 such 
property has, for the purpose of determining gain or loss from a sale or 
exchange, the same basis in whole or in part in his hands as it would have 
in the hands of such other person. 

(C) In determining the period for which the taxpayer has held stock or 
securities received upon a distribution where no gain is recognized to the 
distributee under the provisions of section 112 (g) of this Act or the Revenue 
Act of 1928, there shall be included the period for which he held the stock 
or securities in the distributing corporation prior to the receipt of the stock 
or securities upon such distribution. 

(D) In determining the period for which the taxpayer has held stock or 
securities the acquisition of which (or the contract or option to acquire 
which) resulted in the nondeductibility (under section 118 of this Act 
or the Revenue Act of 1928, relating to wash sales) of the loss from the sale or 
other disposition of substantially identical stock or securities there shall be 
included the period for which he held the stock or securities the loss from 
the sale or other disposition of which was not deductible. 

(d) Collection and Payment of Tax.—The total tax determined under 
subsection (a) or (b) shall be collected and paid in the same manner, at the 
same time, and subject to the same provisions of law, including penalties, 
as“other taxes under this title. 


Sec. 102. Sale of Mines and Oil or Gas Wells. 


(a) In the case of a bona fide sale of mines, oil or gas wells, or any interest 
therein, where the principal value of the property has been demonstrated 





by prospecting or exploration and discovery work done by the taxpayer, 
the portion of the tax imposed by section 12 of this title attributable to 
poy sale shall not exceed 16 per centum of the selling price of such property 
or interest. 


(b) For limitation to 1234 per centum rate of tax, see section 101. 


Sec. 103. Exemptions from Tax on Corporations. 


mute following organizations shall be exempt from taxation under this 
e— 

(1) Labor, agricultural, or horticultural organizations; 

(2) Mutual savings banks not having a capital stock represented by 
shares; 

(3) Fraternal beneficiary societies, orders, or associations, (A) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system; and (B) providing for 
the payment of life, sick, accident, or other benefits to the members of 
such society, order, or association or their dependents; 

(4) Domestic building and loan associations substantially all the business 
of which is confined to making loans to members; and cooperative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members or which are not operated for profit; and any corporation 
chartered solely for burial purposes as a cemetery corporation and not 
permitted by its charter to engage in any business not necessarily incident 
to that purpose, no part of the net earnings of which inures to the benefit 
of any private shareholder or individual; 

(6) Corporations, and any community chest, fund, or foundation, 
organized and operated exclusively for religious, charitable, scientific 
literary, or educational purposes, or for the prevention of cruelty to children 
or animals, no part of the net earnings of which inures to the benefit of 
any private shareholder or individual; 

(7) Business leagues, chambers of commerce, real estate boards, or 
boards of trade, not organized for profit and no part of the net earnings of 
which inures to the benefit of any private shareholder or individual; 

(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare, or local associations of 
employees, the membership of which is limited to the employees of a de- 
signated person or persons in a particular municipality, and the net earnings 
of which are devoted exclusively to charitable, educational, or recreational 


(9) Clubs organized and operated exclusively for pleasure, recreation, and 
other nonprofitable purposes, no part of the net earnings of which inures to 
the benefit of any private shareholder; 

(10) Benevolent life insurance associations of a purely local character, 
mutual ditch or irrigation companies, mutual or cooperative telephone 
companies, or like organizations; but only if 85 per centum or more of the 
income consists of amounts collected from members for the sole purpose of 
meeting losses and expenses; 

(11) Farmers’ or other mutual hail, cyclone, casualty, or fire insurance 
companies or associations (including interinsurers and reciprocal under- 
writers) tne income of which is used or held for the purpose of paying losses 
or expenses; 

(12) Farmers’, fruit growers’, or like associations organized and operated 
on a co-operative basis (a) for the purpose of marketing the products of 
members or other producers, and turning back to taem tne proceeds of 
sales, less the necessary marketing expenses, on the basis of either the 
quantity or the value of the products furnished by them, or (b) for the 
purpose of purchasing supplies and equipment for the use of members or 
other persons, and turning over such supplies and equipment to them at 
actual cost, plus necessary expenses. Exemption shall not be denied any 
such association because it has capital stock, if the dividend rate of such 
stock is fixed at not to exceed the legal rate of interest in tne State of incor- 
poration or 8 per centum per annum, whichever is greater, on the value of 
the consideration for which tne stock was issued, and if substantially all 
sucn stock (other tnan nonvoting preferred stock, the owners of which are 
not entitled or permitted to participate, directly or indirectly, in the profits 
of the association, upon dissolution or otherwise, oeyond the fixed dividends) 
is owned by producers who market their products or purchase tneir supplies 
and equipment through the association; nor snall exemption be denied any 
such association because there is accumulated and maintained by it a 
reserve required by State law or a reasonaple reserve for any necessary 
purpose. Such an association may market the products of nonmembers in 
an amount tne vaiue of wnich does not exceed the value of the products 
marketed for members, and may purchase supplies and equipment for non- 
members in an amount the value of which does not exceed the value of the 
supplies and equipment purchased for members, provided the value of the 
purchases made for persons who are neither members nor producers does 
not exceed 15 per centum of tne value of all its purchases; 

(13) Corporations organized by an association exempt under the provi- 
sions of paragraph (12), or members thereof, for the purpose of financing the 
ordinary crop operations of such members or other producers, and operated 
in conjunction witn such association. Exemption shall not be denied any 
such corporation because it has capital stock, if the dividend rate of such 
stock is fixed at not to exceed the legal rate of interest in the State of in- 
corporation or 8 per centum per annum, whichever is greater, on the value 
of the consideration for which the stock was issued, and if substantially all 
such stock (other than nonvoting preferred stock, the owners of which are 
not entitled or permitted to participate, directly or indirectly, in the profits 
of the corporation, upon dissolution or otherwise, beyond tne fixed divi- 
dends) is owned by suc? association, or members thereof; nor snall exemp- 
| tlon be denied any such corporation because there is accumulated and 

maintained by it a reserve required by State law or a reasonable reserve for 
any necessary purpose, 
| (14) Corporations organized for the exclusive purpose of holding title to 
property, collecting income therefrom, and turning over tne entire amount 
thereof, less expenses, to an organization which itself is exempt from the 
tax imposed by this title; 

(15) Federal land banks, national farm-loan associations, and Federal 
intermediate credit banks, as provided in the Federal Farm Loan Act, as 
amended; 

(16) Voluntary employees’ beneficiary associations providing for the 
payment of life, sick, accident, or other benefits to the members of such 
association or their dependents, if (A) no part of their net earnings inures 
(other than through such payments) to the benefit of any private shareholder 
or individual, and (B) 85 per centum or more of the income consists of 
amounts collected from raembers for the sole purpose of making such 
Payments and meeting expenses; 

(17) Teachers’ retirement fund associations of a purely local character 
if (A) no part of their net earnings inures (other than through payment of 
retirement benefits) to the benefit of any private shareholder or individual, 
and (B) the income consists solely of amounts received from public taxation, 
amounts received from assessments upon tne teaching salaries of members, 
and income in respect of investments. 
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Sec. 104. Accumulation of Surplus to Evade Surtaxes. 


(a) If any corporation, however created or organized, is formed or 
availed of for the purpose of preventing the imposition of tne surtax upon 
its shareholders througa tne medium of permitting its gains and profits to 
accumulate instead of being divided or distributed, tnere shall be levied, 
collected, and paid for each taxabie year upon the net income of such 
corporation a tax equal to 50 per centum of the amount thereof, which 
shall be in addition to the tax imposed by section 13 and shall be computed, 
collected, and paid upon the same basis and in the same manner and subject 
to the same provisions of law, including penalties, as that tax. 

(b) The fact that any corporation is a mere holding or investment com- 
pany, or that the gains or profits are permitted to accumulate beyond the 
reasonable needs of the business, shall be prima facie evidence of a purpose 
to escape the surtax. 

(c) As used in this section tne term ‘‘net income’’ means the net income as 
defined in section 21, increased by tne sum of the amount of the dividend 
deduction allowed under section 23 (p) and the amount of the interest on 
obligations of the United States issued after Sept. 1 1917 which would be 
subject to tax in whole or 1n part in the hands of an individual owner. 

(d) The tax imposed by this section shill not apply if all the shareholders 
of the corporation include (at the time of filing their returns) in their gross 
income their entire distributive shares, whether distributed or not of the 
net income of the corporation for such year. Any amount so included in 
the gross iccome of a shareholder shall be treated as a dividend received. 
Any subsequent distribution made by the corporation out of ths earnings or 
profits for such taxable year shall, if distributed to any shareholder who has 
so included in his gross income his distributive share, be exempt from tax 
in the amount of the share so included. 


Sec. 105. Taxable Period Embracing Years with Different Laws. 


If it is necessary to compute the tax for a period beginning in one calendar 
year (hereinafter in this section called ‘‘first calendar year’’) and ending 
in the following calendar year (hereinafter in this section called ‘‘second 
calendar year’’) and the law applicable to the second calendar year is differ- 
ent from the law applica vl* to the first calendar year, then the tax under 
this title for the period ending during the second calendar year shall be in 
the sum of: (1) the same proportion of a tax for the entire period, deter- 
mined under the law applicable to the first calendar year and at the rates 
for such year, which the portion of such period falling within the first 
calendar year is of the entire period; and (2) the same proportion of a tax 
for the entire period, determined under the law applicable to the second 
calendar year and at the rates for such year, which the portion of such 
period falling within the second calendar yzar is of the entire period. 


SUPPLEMENT B—COMPUTATION OF NET INCOME. 
{Supplementary to Subtitle B, Part I1.] 


Sec. 111. Determination of Amount of Gain or Loss. 


(a) Computation of Gain or Loss.—Except as hereinsfter provided in 
this section, the gain from the sale or other disposition of property shall be 
the excess of the amount realized therefrom over the adjusted basis provided 
in section 113 (b), and the loss shall be the excess of such basis over the 
amount realized. 

(b) Amount Realized.—-The amount realized from thea sale or other dis- 
position of property shall be the sum of any money received plus the fair 
market value of the property (other than money) recoived. 

(c) Recognition of Gain or Loss.—In the case of a sale or exchange, the 
extent to which the gain or loss determined under this section shall be 
recognized for the purposes of this title, shall be detarmined under the 
provisions oi section 112. 

(d) Installment Sales.—Nothing in this section shall be construed to 
prevent (in the case of property sold under contract providing for payment 
in installments) the taxation of that portion of any installment payment 
representing gain or profit in the year in which such payment is reczived. 


Sec. 112. Recognition of Gain or Loss. 

(a) General Rule.—Upon the sale or exchange of property the entire 
amount of the gain or loss, determined under section 111, shall be recog- 
nized, except as herzinafter provided in this section. 

(b) Exchanges Solely in Kind.— 

(1) Property Held for Productive Use or Invesument.—No. gain or loss 
shall be recognized if property held for productive use in trade or business 
or for investment (not including stock in trade or other property held 
primarily for sale, nor stocks, bonds, notes, choses ia action, certificates of 
trust or beneficial interest, or other securities or evidences of indebtedness 
or interest) is exchanged solely for property of a like kind to be held either 
for productive use in trade or business or for investment. 

(2) Stock for Stock of Same Corporation.—No gain or loss shall be recog- 
nized if common stock in a corporation is exchanged solely for common 
stock in the same corporation, or if preferred stock in a corporation is ox 
changed solely for preferred stock in the same corporation. 

(3) Stock for Stock on Reorganization.—No gain or loss shall be recog- 
nized i: stock or securities in a corporation a party toa reorganization are in 
Pursuance of the plan of reorganization, exchanged solely for stock or 
securities in such corporation or in another corporation a party to the 
reorganization. 

(4) Same—Gain of Corporation.—No gain or loss shall be recognized if 
a Corporation a party to a reorganization exchanges property, in pursuance 
of the plan of reorganization, solely for stock or securities in another corpora- 
tion a party to the reorganization. 

(5) Transfer to Corporation Controlled by Transferor.—No gain or loss 
shall be recognized if property is transferred to a corporation by one or more 
persons solely in exchange for stock or securities in such corporation, and 
immediately after the exchange such person or persons are in control of the 
corporation; but in the case of an exchange by two or more persons this 
Paragraph shall apply only if the amount of the stock and securities received 
by each is substantially in proportion to his interest in the property prior 
to the exchange. 

(c) Gain from Exchanges Not Solely in Kind.— 

(1) If an exchange would be within the provisions of subsection (b) (1), 
(2), (3), or (5) of this section if it were not for the fact that the property 
received in exchange consists not only of property permitted by such para- 
graph to be received without the recognition of gain, but also of other 
property or money, then the gain, if any to the recipient shall be recognized, 
but in an amount not in excess of the sum of such money and the fair market 
value of such other property. 

(2) If a distribution made io pursuance of a plaa of reorganization is 
within the provisions of paragraph (1) of this subsecvion, but has the 
effect of the distribution of a taxanle dividend, then there shall be taxed 
as a dividend to each distributee such an amount of the gain recognized 
under paragraph (1) as is not in excess of his ratable share of the undis- 
tributed earnings and profits of the corporation accumulated after Feb. 28 
1913. The remainder, if any, of the gaia recognized under paragraph (1) 
shall be taxed as a gain from the axchange of property. 








(d) Same—Gain of Corporation.—If an exchange would be within the 
provisions of subsection (b) (4) of this section if it were not for the fact 
that the property received in exchange consists not only of stock or securi- 
ties permitted by such paragraph to be received without the recognition 
of gain, but also of other property or money, then— 

(1) If the corporation receiving such other property or money distributes 
it in pursuance of the plan of reorganization, no gain to the corporation 
shall be recognized from the exchange, but 

(2) If the corporation receiving such other property or money does not 
distribute it in pursuance of the plan of reorganization, the gain, if any, to 
the corporation shall be recognized, but in an amount not in excess of the 
sum of such money and the fair market value of such other property so 
received, which is not so distributed. 

(e) Loss from Exchanges Not Solely in Kind.—If an exchange would be 
within the provisions of subsection (b) (1) to (5), inclusive, of this section 
if it were not for the fact that the property received in exchange consists 
not only of property permitted by such paragraph to be received without the 
recognition of gain or loss, but also of other property or money, then no 
loss from the exchange shall be recognized. 

(f) Involuntary Conversions.—If property (as a result of its destruction 
in whole or in part, theft or seizure, or an exercise of the power of requisition 
or condemnation, or the threat or imminence thereof) is compulsorily or 
involuntarily converted into property similar or related in service or use 
to the property so converted, or into money which is forthwith in good 
faith, under regulations prescribed by the Commissioner with the approval 
of the Secretary, expended in the acquisition of other property similar or 
related in service or use to the property so converted, or in the acquisition 
of control of a corporation owning such other property, or in the establish- 
ment of a replacement fund, no gain or loss shall be recognized. If any 
part of the money is not so expended, the gain, if any, shall be recognized, 
but in an amount not in excess of the money which is not so expended. 

(g) Distribution of Stock on Reorganization.—If there is distributed, in 
pursuance of a plan of reorganization, to a shareholder in a corporation a 
party to the reorganization, stock or securities in such corporation or in 
another corporation a party to the reorganization, without the surrender 
by such shareholder of stock or securities in such a corporation, no gain to 
the distributee from the receipt of such stock or securities shall be recognized. 

(h) Same—Effect on Future Distributions.—The distribution, in pur- 
suance of a plan of reorganization, by or on behalf of a corporation a party 
to the reorganization, of its stock or securities or stock or securities in a 
corporation a party to the reorganization, if no gain to the distributee from 
the receipt of such stock or securities was recognized by law, shall not be 
considered a distribution of earnings or profits within the meaning of 
section 115 (b) for the purpose of determining the taxability of subsequent 
distributions by the corporation. 

(i) Definition of Reorganization.—As used in this section and sections 
113 and 115— 

(1) The term “reorganization’’ means (A) a merger or consolidation 
(including the acquisition by one corporation of at least a majority of the 
voting stock and at least a majority of the total number of shares of all other 
classes of stock of another corporation, or substantially all the properties 
of another corporation), or (B) a transfer by a corporation of all or a part 
of its assets to another corporation if immediately after the transfer the 
transferor or its stockholders or both are in control of the corporation to 
which the assets are transferred, or (C) a recapitalization or (D) a mere 
change in identity, form, or place of organization, however effected. 

(2) The term ‘‘a party to a reorganization’’ includes a corporation result- 
ing from a reorganization and includes both corporations in the case of an 
acquisition by one corporation of at least a majority of the voting stock and 
at least a majority of the total number of shares of all other classes of stock 
of another corporation. 

(j) Definition of Control.—As used in this section the term ‘‘control’’ 
means the ownership of at least 80 per centum of the voting stock and at 
least 80 per centum of the total number of shares of all other classes of stock 
of the corporation. 

(k) Foreign Corporations.—In determining the extent to which gain 
shall be recognized in the case of any of the exchanges or distributions 
(made after the date of the enactment of this Act) described in subsection 
(b) (3), (4), or (5), or described in so much of subsection (c) as refers to 
subsection (b) (3) or (5), or described in subsection (d) or (g), a foreign 
corporation shall not be considered as a corporation unless, prior to such 
exchange or distribution, it has been established to the satisfaction of the 
Commissioner that such exchange or distribution is not in pursuance of a 
plan having as one of its principal purposes the avoidance of Federal income 
taxes. 


Sec. 113. Adjusted Basis for Determining Gain or Loss. 


(a) Basis (Unadjusted) of Property —-The basis of property shall be the 
cost of such property; except that— 

(1) Inventory Value.—If the property should have been included in the 
last inventory, the basis shall be the last inventory value thereof. 

(2) Gifts After Dec. 31 1920.—If the property was acquired by gift after 
Dec. 31 1920, the basis shall be the same as it would be in the hands of the 
donor or the last preceding owner by whom it was not acquired by gift. 
If the facts necessary to determine such basis are unknown to the donee, 
the Commissioner shall, if possible, obtain such facts from such donor or 
last preceding owner, or any other person cognizant thereof. If the Com- 
missioner finds it impossible to obtain such facts, the basis shall be the fair 
market value of such property as found by the Commissioner as of the date 
or approximate date at which, according to the best information that the 
Comunissioner is able to obtain, such property was acquired by such donor 
or last preceding owner. 

(3) Transfer in Trust After Dec. 31 1920.—If the property was acquired 
after Dec. 31 1920 by a transfer in trust (other than by a transfer in trust 
by a bequest or devise) the basis shall be the same as it would be in the hands 
of the grantor, increased in the amount of gain or decreased in the amount 
of loss recognized to the grantor upon such transfer under the law applicable 
to the year in which the transfer was made. 

(4) Gift or Transfer in Trust Before Jan. 1 1921.—If the property was 
acquired by gift or transfer in trust on or before Dec. 31 1920, the basis 
shall be the fair market value of such property at the tiine of such acqui- 
sition. The provisions of this paragraph shall apply to the acquisition of 
such property interests as are specified in section 402 (e) of the Revenue Act 
of 1921, or in section 302 (f) of the Revenue Act of 1924 or the Revenue 
Act of 1926 (relating to property passing under power of appointment) 
regardless of the time of acquisition. 

(5) Property Transmitted at Death.—If personal property was acquired 
by specific bequest, or if real property was acquired by general or specific 
devise or by intestacy, the basis shall be the fair market value of the prop- 
erty at the time of the death of the decedent. If the property was acquired 
by the decedent's estate from the decedent, the basis in the hands of the 
estate shall be the fair market value of the property at the time of the death 
of the decedent. In all other cases if the property was acquired either by 
will or by intestacy, the basis shall be the fair market value of the property 
at the time of the distribution to the taxpayer. In the case of property 
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transferred in trust to pay the income for life to or upon the order or direc- 
tion of the grantor, with the right reserved to the grantor at all times prior 
to his death to revoke the trust, the basis of such property in the hands 
of the persons entitled under the terms of the trust instrument to the prop- 
erty after the grantor’s death shall, after such death, be the same as if the 
trust instrument had been a will executed on the day of the grantor’s death. 

(6) Tax-free Exchanges Generally.—If the property was acquired upon 
an exchange described in section 112 (b) to (e), inclusive, the basis shall 
be the same as in the case of the property exchanged, decreased in the amount 
of any money received by the taxpayer and increased in the amount of gain 
or decreased in the amount of loss to the taxpayer that was recognized 
upon such exchange under the law applicable to the year in which the ex- 
change was made. Ifthe property so acquired consisted in part of the type 
of property permitted by section 112 (b) to be received without the recog- 
nition of gain or loss, and in part of other property, the basis provided in 
this paragraph shall be allocated between the properties (other than money) 
received, and for the purpose of the allocation there shall be assigned to 
such other property an amount equivalent to its fair market value at the 
date of the exchange. This paragraph shall not apply to property acquired 
by a corporation by the issuance of its stock or securities as the consideration 
in whole or in part for the transfer of the property to it. 

(7) Transfers to Corporation Where Control of Property Remains in 
Same Persons.—If the property was acquired after Dec. 31 1917 by a cor- 
poration in connection with a reorganization, and immediately after the 
transfer an interest or control in such property of 50 per centum or more 
remained in the same persons or any of them, then the basis shall be the 
Same as it would be in the hands of the transferor, increased in the amount 
of gain or decreased in the amount of loss recognized to the transferor 
upon such transfer under the law applicable to the year in which the trans- 
fer was made. This paragraph shall not apply if the property acquired 
consists of stock or securities in a corporation a party to the reorganization, 
unless acquired by the issuance of stock or securities of the transferee as 
the consideration in whole or in part for the transfer. 

(8) Property Acquired by Issuance of Stock or as Paid-in Surplus.— 
If the property was acquired after Dec. 31 1920 by a corporation— 

(A) By the issuance of its stock or securities in connection with a trans- 
action described in section 112 (b) (5) (including, also, cases where part 
of the consideration for the transfer of such property to the corporation 
was property or money, in addition to such stock or securities), or 

(B) as paid-in surplus or as a contribution to capital, then the basis shall 
be the same as it would bein the hands of the transferor, increased in the 
amount of gain or decreased in the amount of loss recognizsd to the 
transferor upon such transfer under the law applicable to the year in 
which the transfer was made. 

(9) Tax-free Distributions.—If the property consists of stock or securities 
distributed after Dec. 31 1923 to a taxpayer in connection with a trans- 
action described in section 112 (g), the basis in the case of the stock in re- 
spect of which the distribution was made shall be apportioned, under rules 
and regulations prescribed by the Commissioner with the approval of the 
Secretary, between such stock and the stock or securities distributed. 

(10) Involuntary Conversion.—If the property was acquired as the result 
of a compulsory or involuntary conversion described in section 112 (f), the 
basis shall be the same as in the case of the property so converted, decreased 
in the amount of any money received by the taxpayer which was not ex- 
pended in accordance with the provisions of law (applicable to the year in 
which such conversion was made) determining the taxable status of the 
gain or loss upon such conversion, and increased in the amount of gain or 
decreased in the amount of loss to the taxpayer recognized upon such con- 
version under the law applicable to the year in which such conversion was 
made. 

(11) Wash Sales of Stock.—If the property consists of stock or securities 
the acquisition of which (or the contract or option to acquire which) resulted 
in the nondeductibility (under section 118 of this Act or corresponding 
provisions of prior income tax laws, relating to wash sales) of the loss from 
the sale or other disposition of substantially identical stock or securities, 
then the basis shall be the basis of the stock or securities so sold or disposed 
of, increased or decreased, as the case may be, by the difference, if any, 
between the price at which the property was acquired and the price at 
which such substantially identical stock or securities were sold or otherwise 
disposed of. 

(12) Property Acquired During Affiliation.—In the case of property 
acquired by a corporation, during a period of affiliation, from a corporation 
with which it was affiliated, the basis of such property, after such period of 
affiliation, shall be determined, in accordance with regulations prescribed 
by the Commissioner with the approval of the Secretary, without regard 
to inter-company transactions in respect of which gain or loss was not 
recognized. For the purposes of this paragraph, the term “‘ period of affilia- 
tion’’ means the period during which such corporations were affiliated 
(determined in accordance with the law applicable thereto) but does not 
include any taxable year beginning on or after Jan. 1 1922, unless a con- 
solidated return was made, nor any taxable year after the taxable year 
1928. The basis in case of property acquired by a corporation during any 
period, in the taxable year 1929 or any subsequent taxable year, in respect 
of which a consolidated return is made by such corporation under section 141 
of this Act or the Revenue Act of 1928, shall be determined in accordance 
with regulations prescribed under section 141 (b) of this Act or the Revenue 
Act of 1928. The basis in the case of property held by a corporation during 
any period, in the taxable year 1929 or any subsequent taxable year, in 
respect of which a consolidated return is made by such corporation under 
section 141 of this Act or the Revenue Act of 1928, shall be adjusted in 
respect of any items relating to such period, in accordance with regulations 
prescribed under section 141 (b) of this Act or the Revenue Act of 1928, 
applicable to such period. 

(13) Property Acquired Before March 1 1913.—In the case of property 
acquired before March 1 1913, if the basis otherwise determined under this 
subsection, adjusted as provided in subsection (b), is less than the fair 
market value of the property as of March 1 1913, then the basis shall be 
such fair market value. In determining the fair market value of stock in a 
corporation as of March 1 1913, due regard shall be given to the fair market 
value of the assets of the corporation as of that date. 

(b) Adjusted Basis.—The adjusted basis for determining the gain or 
loss from the sale or other disposition of property, whenever acquired, shall 
be the basis determined under subsection (a), adjusted as hereinafter 
provided. 

(1) General Rule.—Proper adjustment in respect of the property shall 
in all cases be made— 

(A) For expenditures, receipts, losses, or other items, properly chargeable 
to capital account, including taxes and other carrying charges on unim- 
proved and unproductive real property, but no such adjustment shall be 
made for taxes or other carrying charges for which deductions have been 
taken by the taxpayer in determining net income for the taxable year or 
prior taxable years; 


(B) In respect of any period since Feb. 28 1913, for exhaustion, wear | 


and tear, obsolescence, amortization, and depletion, to the extent allowed 








(but not less than the amount allowable) under this Act or prior income tax 
laws. Where for any taxable year prior to the taxable year 1932 the de- 
depletion allowance was based on discovery value or a percentage of income, 
then the adjustment for depletion for such year shall be based on the de- 
pletion which would have been allowable for such year if computed without 
reference to discovery value or a percentage of income; 

(C) In respect of any period prior to March 1 1913, for exhaustion, wear 
and tear, obsolescence, amortization, and depletion, to the extent sustained; 

(D) In the case of stock (to the extent not provided for in the foregoing 
subparagraphs) for the amount of distributions previously made which, 
under the law applicable to the year in which the distribution was made, 
either were tax-free or were applicable in reduction of basis (not including 
distributions made by a corporation, which was classified as a personal 
service corporation under the provisions of the Revenue Act of 1918 or 
1921, out of its earnings or profits which were taxable in accordance with the 
provisions of section 218 of the Revenue Act of 1918 or 1921). 

(2) Substituted Basis.—The term ‘substituted basis’’ as used in this 
subsection means a basis determined under any prevision of subsection (a) 
of this section or under any corresponding provision of a prior income tax 
law, providing that the basis shall be determined— 

(A) By reference to the basis in the hands of a transferor, donor, or 
grantor, or 

(B) By reference to other property held at any time by the person for 
whom the basis is to be determined. 

Whenever it appears that the basis of property in the hands of the tax- 
payer is a substitued basis, then the adjustments provided in paragraph 
(1) of this subsection shall be made after first making in respect of such 
substituted basis proper adjustments of a similar nature in respect of the 
period during which the property was held by the transferor, donor, or 
grantor, or during which the other property was held by the person for 
whom the basis is to be determined. A similar rule shall be applied in 
the case of a series of substituted bases. 


Sec. 114. Basis for Depreciation and Depletion. 


(a) Basis for Depreciation.—The basis upon which exhaustion, wear and 
tear and obsolescence are to be allowed in respect of any property shall be 
the adjusted basis provided in section 113 (b) for the purpose of determining 
the gain or loss upon the sale or other disposition of such property. 

(b) Basis for Depletion.— 

(1) General Rule.—The basis upon which depletion is to be allowed in 
respect of any property shall be the adjusted basis provided in section 113 (b) 
for the purpose of determining the gain or loss upon the sale or other dis- 
position of such property, except as provided in paragraphs (2), (3), and 
(4) of this subsection. 

(2) Discovery Value in Case of Mines.—In the case of mines (other than 
metal, coal, or sulphur mines) discovered by the taxpayer after Feb. 28 1913, 
the basis for depletion shall be the fair market value of the property at the 
date of discovery or within 30 days thereafter, if such mines were not 
acquired as the result of purchase of a proven tract or lease, and if the fair 
market value of the property is materially disproportionate to the cost. 
The depletion allowance based on discovery value provided in this para- 
graph shall not exceed 50 per centum of the net income of the taxpayer 
(computed without allowance for depletion) from the property upon which 
the discovery was made, except that in no case shall the depletion allowance 
be less than it would be if computed without reference to discovery value. 
Discoveries shall include minerals in commercial quantities contained within 
a vein or deposit discovered in an existing mine or mining tract by the tax- 
payer after Feb. 28 1913, if the vein or deposit thus discovered was not 
merely the uninterrupted extension of a continuing commercial vein or 
deposit already known to exist, and if the discovered minerals are of suffi- 
cient value and quantity that they could be separately mined and mar- 
keted at a profit. 

(3) Percentage Depletion for Oil and Gas Wells.—In the case of oil and 
gas wells the allowance for depletion shall be 27% per centum of the gross 
income from the property during the taxable year, excluding from such 
gross income an amount equal to any rents or royalties paid or incurred 
by the taxpayer in respect of the property. Such allowance shall not 
exceed 50 per centum of the net income of the taxpayer (computed without 
allowance for depletion) from the property, except that in no case shall 
the depletion allowance be less than it would be if computed without refer- 
ence to this paragraph. 

(4) Percentage Depletion for Coal and Metal Mines and Sulphur.— 
The allowance for depletion shall be, in the case of coal mines, 5 per centum, 
in the case of metal mines, 15 per centum, and, in the case of sulphur mines 
or deposits, 23 per centum, of the gross income from the property during 
the taxable year, excluding from such gross income an amount equal to 
any rents or royalties paid or incurred by the taxpayer in respect of the 
property. Such allowance shall not exceed 50 per centum of the net income 
of the taxpayer (computed without allowance for depletion) from the prop- 
erty, except that in no case shall the depletion allowance for the taxable 
year 1932 or 1933 be less than it would be if computed without reference 
to this paragraph. A taxpayer making return for the taxable year 1933 
shall state in such return, as to each property (or, if he first makes return 
in respect of a property for any taxable year after the taxable year 1933, 
then in such first return), whether he elects to have the depletion allowance 
for such property for succeeding taxable years computed with or without 
reference to percentage depletion. The depletion allowance in respect of 
such property for all succeeding taxable years shall be computed accord- 
ing to the election thus made. If the taxpayer fails to make such state- 
ment in the return, the depletion allowance for such property for succeed- 
ing taxable years shall be computed without reference to percentage de- 
pletion. During the period for which property acquired after Dec. 31, 
1933, is held by the taxpayer— 

(A) if the basis of the property in the hands of the taxpayer is, under 
section 113 (a), determined by reference to the basis in the hands of the 
transferor, donor, or grantor, then the depletion allowance in respect of 
the property shall be computed with or without reference to percentage 
depletion, according to the method of computation which would have been 
applicable if the transferor, donor, or grantor had continued to hold the 
property, or 

(B) if the basis of the property is, under section 113 (a), determined by 
reference to the basis of other property previously held by the taxpayer, 
then the depletion allowance in respect of the property shall be computed 
with or without reference to percentage depletion, according to the method 
of computation which would have been applicable in respect of the property 
previously held if the taxpayer had continued to hold such property. 


Sec. 115. Distributions by Corporations. 
(a) Definition of Dividend.—The term ‘‘dividend’’ when used in this 


, title (except in section 203 (a) (4) and section 208 (c) (1), relating to insur- 


ance companies) means any distribution made by a corporation to its 
shareholders, whether in money or in other property, out of its earnings 
or profits accumulated after Feb. 28 1913. 
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(b) Source of Distributions.—For tne purposes of this Act every dis- 
tribution is made out of earnings or profits to the extent thereof, and from 
tne most recently accumulated earnings or profits. Any earnings or profits 
accumulated, or increase in value of property accrued, before Marcn 1 1913, 
may be distributed exempt from tax, after the earnings and profits accu- 
mulated after Feb. 28 1913, nave been distsibuted, but any such tax-free 
distrinpution shall be applied against and reduce tne basis of tne stock 
provided in section 113. 

(ce) Distributions in Liquidation.—Amounts distributed in complete 
liquidation of a corporation shall be treated as in full payment in exchange 
for tne stock, and amounts distributed in partial liquidation of a corporation 
shall be treated as in part or full payment in exchange for the stock. The 
gain or loss to the distributee resulting from sucn exchange snail be deter- 
mined under section 111, but snall ce recognized only to the extent provided 
in section 112. In tne case of amounts distributed in partial liquidation 
(otner tnan a distribution within the provisions of section 112(h) of stock 
ol securities in connection with a reorganization) the part of such distribu- 
tion which is properly cnargeable to capital account shall not be considered 
a distribution of earnings or profits within the meaning of subsection (b) 
of this section for the purpose of determining tne taxability of subsequent 
distributions by the corporation. 

(d) Other Distributions from Capital.—If any distribution (not in partial 
or complete liquidation) made by a corporation to its sharenolders is not 
out of increase in value of property accrued before March 1 1913, and is 
not out of earnings or profits, then the amount of such distribution shall be 
applied against and reduce tne basis of tne stock provided in section 113, 
and if in excess of such basis, such excess shall be taxable in tne same manner 
as a gain from tne sale or exchange of property. 

(e) Distributions by Personal Service Corporations.—Any distribution 
made by a corporation, which was classified as a personal service corpora- 
tion under the provisions of the Revenue Act of 1918 or tne Revenue Act of 
1921, out of its earnings or profits which were taxable in accordance with 
the provisions of section 218 of the Revenue Act of 1918 or section 218 of 
the Revenue Act of 1921, shall be exempt from tax to tne distributees. 

(f) Stock Dividends.—A stock dividend shall not be subject to tax. 

(g) Redemption of Stock.—If a corporation cancels or redeems its stock 
(whetner or not such stock was issued as a stock dividend) at such time and 
in suca manner as to make the distribution and cancellation or redemption 
in whole or in part essentially equivalent to the distsibution of a taxable 
dividend, the amount so distiibuted in redemption or cancellation of the 
stock, to the extent that it represents a distribution of earnings or profits 
accumulated after Feb. 28 1913, snall be treated as a taxable dividend. 

(n) Definition of Partial Liquidation.—As used in this section the term 
“amounts distributed in partial liquidation’ means a distribution by a 
corporation in complete cancellation or redemption of a part of its stock, 
or one of a series of distributions in complete cancellation or redemption 
of all or a portion of its stock. 


Sec. 116. Exclusions From Gross Income. 


In addition to the items specified in section 22 (b), the following items 
shall not be included in gross income and shall be exempt from taxation 
under tais title: 

(a) Earned Income from Sources Without United States.—In the case 
of an individual citizen of the United States, a bona fide nonresident of the 
United States for more tnan six months during the taxable year, amounts 
received from sources without the United States (except amounts paid by 
the United States or any agency tnereof) if such amounts constitute earned 
income; but such individual snall not be allowed as a deduction from nis 
gross income any deductions properly allocable to or chargeable against 
amounts excluded from gross income unde: this subsection. As used in this 
subsection the term ‘‘earned income’’ means wages, salaries, professional 
fees, and other amounts received as compensation for personal services 
actually rendered, but does not include that part of the compensation 
derived by the taxpayer for personal services rendered by him to a corpora- 
tion whicn represents a distribution of earnings or profits rather than a 
reasonable allowance as compensation for the personal services actually 
rendered. In the case of a taxpayer engaged in a trade or ousiness in which 
both personaj services and capital are material income producing factors, a 
reasonable allowance as compensation for the personal services actually 
rendered by tne taxpayer, not in excess of 20 per centum of his share of 
ap net profits of such trade or business, shall be considered as earned 
ncome., 

(b) Teachers in Alaska and Hawaii.—In tne case of an individual 
employed by Alaska or Hawaii or any political subdivision tnereof as a 
teacher in any educational institution, tne compensation received as such. 
This suosection shall not exempt compensation paid directly or indirectly 
by the Government of the United States. Subsection (b) of section 5 of 
the Act entitled ‘‘An Act to provide a government for the Territory of 
Hawaii,” approved April 30 1900, as amended by the Act entitled “An 
Act to amend section 5 of the Act entitled ‘An Act to provide a government 
for the Territory of Hawaii,’ approved April 30 1900,” approved April 
ga IU. 8. C., Sup. V., title 48, sec. 495 (b)], is repealed as of Jan. 1 

(c) Income of Foreign Governments.—The income of foreign govern- 
ments received from investments in the United States in stocks, bonds, or 
other domestic securities, owned by such foreign governments, or from 
interest on deposits in banks in the United States of moneys belonging to 
pai foreign governments, or from any other source within the United 

es. 

(d) Income of States, Municipalities, etc.—Income derived from any 
public utility or the exercise of any essential governmental function and 
accruing to any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, or income accruing to the 
Government of any possession of the United States, or any political sub 
division thereof. 

Whenever any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, prior to Sept. 8 1916, entered 
in good faith into a contract with any person, the object and purpose of 
which is to acquire, construct, operate, or maintain a public utility— 

(1) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such public utility, prior to 
any division of such proceeds between the person and the State, Territory, 
political subdivision, or the District of Columbia, and if, but for the imposi- 
tion of the tax imposed by this title, a part of such proceeds for the taxable 
year would accrue directly to or for the use of such State, Territory, political 
subdivision, or the District of Columbia, then a tax upon the net income 
from the operation of such public utility shall be levied, assessed. collected, 
and paid in the manner and at the rates prescribed in this title, but there 
shall be refunded to such State, Territory, political subdivision, or the 
District of Columbia (under rules and regulations to be prescribed by the 
Commissioner with the approval of the Secretary) an amount which bears 
the same relation to the amount of the tax as the amount which (but for 
the imposition of the tax imposed by this title) would have accrued directly 
to or for the use of such State, Territory, political subdivisions, or the 








District of Columbia, bears to the amount of the net income from the 
operation of such public utility for such taxable year. 

(2) If by the terms of such contract no part of the proceeds from the opera- 
tion of the public utility for the taxable year would, irrespective of the tax 
imposed by this title, accrue directly to or for the use of such State, Terri- 
tory. political subdivision, or the District of Columbia, then the tax upon 
the net income of such person from the operation of such public utility shall 
be levied, assessed, collected, and paid in the manner and at the rates 
prescribed in this title. 

(e) Bridges to Be Acquired by State or Political Subdivision. Whenever 
any State or political subdivision thereof, in pursuance of a contract to 
which it is not a party entered into before the enactment of the Revenue 
Act of 1928, is to acquire a bridge— 

(1) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such bridge prior to any 
division of such proceeds, and if, but for the imposition of the tax imposed 
by this title, a part of such proceeds for the taxable year would accrue 
directly to or for the use of or would be applied for the benefit of such State 
or political subdivision, then a tax upon the net income from the operation 
of such bridge shall be levied, assessed. collected, and paid in the manner 
and at the rates prescribed in this title, but there shall be refunded to 
such State or political subdivision (under rules and regulations to be 
prescribed by the Commissioner with the approval of the Secretary) an 
amount which bears the same relation to the amount of the tax as the 
amount which (but for the imposition of the tax imposed by this title) 
would have accrued directly to or for the use of or would be applied for the 
benefit of such State or political subdivision, bears to the amount of the net 
income from the operation of such bridge for such taxable year. No such 
refund shall be made unless the entire amount of the refund is to be applied 
in part payment for the acquisition of such bridge. 

(2) If by the terms of such contract no part of the proceeds from the 
operation of the bridge for the taxable year would, irrespective of the tax 
imposed by this title, accrue directly to or for the use of or be applied for 
the benefit of such State or political subdivision, then the tax upon the net 
income from the operation of such bridge shall be levied, assessed, collected, 
and paid in the manner and at the rates prescribed in this title. 

(f) Dividends from *‘China Trade Act’’ Corporation.—In the case of a 
person, amounts distributed as dividends to or for his benefit by a corpora- 
tion organized under the China Trade Act, 1922. if, at the time of such 
distribution, he is a resident of China, and the equitable right to the income 
of the shares of stock of the corporation is in good faith vested in him. 

(g) Shipowners’ Protection and Indemnity Associations.—The receipts 
of shipowners’ mutual protection and indemnity associations not organized 
for profit, and no part of the net earnings of which inures to the benefit of 
any private shareholder; but such corporations shall be subject as other 
persons to the tax upon their net income from interest, dividends, and rents. 


Sec, 117. 


(a) Definition of ‘‘Net Loss.’’—As used in this section the term “net 
loss’’ means the excess of the deductions allowed by this title over the gross 
income, with the following exceptions and limitations: 

(1) Non-business Deductions.—Deductions otherwise allowed by law not 
attributable to the operation of a trade or business regularly carried on by 
the taxpayer shall be allowed only to the extent of the amount of the gross 
income not derived from such trade or business; 

(2) Capital Losses.—In the case of a taxpayer other than a corporation, 
deductions for capital losses otherwise allowed by law shall be allowed only 
to the extent of the capital gains; 

(3) Depletion.—The deduction for depletion shall not exceed the amount 
which would be allowable if computed without reference to discovery value, 
or to percentage depletion under section 114 (b) (3) or (4); 

(4) Dividends.—The deduction provided for in section 23 (p) of amounts 
received as dividends shall not be allowed; 

(5) Interest.—There shall be included in computing gross income the 
amount of interest received free from tax under this title, decreased by the 
amount of interest paid or accrued whicn is not allowed as a deduction by 
section 23 (b): 

(6) Net Loss Not to Produce Net Loss.—In computing the net loss for 
any taxable year a net loss for a prior year shall not be allowed as 1 de- 
duction. 

(b) Net Loss as a Deduction.—If, for any taxable year it appears upon 
the production of evidence satisfactory to the Commissioner that any tax- 
payer has sustained a net loss, the amount thereof shall be allowed as a 
deduction in computing the net income of the taxpayer for the succeeding 
taxable year (hereinafter ia this section called ‘‘second year’’); the deduc- 
tion in all cases to be made under regulations prescribed by the Commis- 
sioner with the approval of the Secr-tary. 

(c) Capital Net Gain in Second Year .—lIf in the second year the taxpayer 
(other than a corporation) has a capita! net gain, the deduction allowed 
by subsection (b) of this section shall first be applied as a deduction in 
computing the ordinary aat income for such year. If the deduction is in 
excess of ths ordinary net income (computed without such deduction) the 
amount of such excess shall then be applied against the capital net gain 
for such year. 

(d) Net Losses for 1930 or 1931.—If for the taxable year 1930 a taxpayer 
sustained a net loss within the provisions of the Revenue Act of 1928, the 
amount of such net loss shall not be allowed as a deduction in computing 
net income under this title. If for the taxable year 1931 a taxpayer sustained 
a net loss within the provisions of the Revenue Act of 1928, the amount 
of such net loss shall be allowed as a deduction in computing net income for 
the taxable year 1932 to the same extent and in the same manner as a net 
loss sustained for one taxable year is, under this Act, allowed as a deduc- 
tion for the succeeding taxable year. 

(e) Fiscal Year Returns.—If a taxpayer makes return for a period begin- 
ning in one calendar year (hereinafter in this subsection called “first calendar 
year’’) and ending in the following calendar year (hereinafter in this sub- 
section called ‘‘second calendar year’’) and the law applicable to the second 
calendar year is different from the law applicable to the first calendar year, 
then his net loss for the period ending during the second calendar year shall 
be the sum of: (1) The same proportion of a net loss for the entire period, 
determined under the law applicable to the first calendar year, which the 
portion of such period falling within such calendar year is of the entire 
period; and (2) the same proportion of a net loss for the entire period, 
determined under the law applicable to the second calendar year, which 
the portion of such period falling within such calendar year is of the entire 
period. 


Sec. 118. Loss from Wash Sales of Stock or Securities. 


(a) In the case of any loss claimed to have been sustained from any sale 
or other disposition of shares of stock or securities where it appears that, 
within a period beginning 30 days before the date of such sale or disposition 
and ending 30 days after such date, the taxpayer has acquired (by purchase 
or by an exchange upon which the entire amount of gain or loss was recog- 
nized by law). or has entered into a contract cr option so to acquire, sub- 


Net Losses. 








THE REVENUE ACT OF 1932 


11 








stantially identical stock or securities, then no deduction for the loss shall 
be allowed under section 23 (e) (2); nor shall such deduction be allowed 
under section 23 (f) unless the claim is made by a corporation, 1 dealer in 
stecks or securities, and with respect to a transacticn made in the ordinary 
course of its business. 

(b) If the amount of stock or securities acquired (or covered by the con- 
tract or option to acquire) is less than the amount of stock or securities sold 
or otherwise disposed of, then the particular shares of stock or securities 
the loss from the sale or other disposition of which is not deductible shall 
be determined under rules and regulations prescribed by the Commissioner 
with the approvil of the Secretary. 

(c) If the amount of stock or securities acquired (or covered by the con- 
tract or option to acquire) is not less than the amount of stock or securities 
sold or otherwise disposed of, then the particular shares of stock or securi- 
ties the acquisition of which (or the contract or option to acquire which) 
resulted in the non-deductibility of the loss shall be determined under rules 
and regulations prescribed by the Commissioner with the approval of 
the Secretary. 


Sec. 119. Income from Sources Within United States. 

(a) Gross Income from Sources in United States.—The following items 
of gross income shall b< treated as income from sources within the United 
States: 

(1) Interest.—Interest on bonds, notes, or other interest-bearing obliga- 
ions of residents, corporate or otherwise, not including— 

(A) interest on deposits with persons carrying on the banking business 
paid to persons not engaged in busiaess within the United States and not 
having an office or place of business therein, or 

(B) interest received from a resident alien individual, a resident foreign 
corporation, or a domestic corporation, when it is shown to the satisfaction 
of the Commissioner that less than 20 per centum of the gross income of 
such resident payor or domestic corporation has been derived from sources 
within the United States, as determined under the provisions of this section, 
for the three-year period ending with the close of the taxable year of such 
payor preceding the payment of such interest, or for such part of such 
period as may be applicable, or 

(C) income derived by a foreign central bank of issue from bankers 
acceptances; 

(2) Dividends.—The amount received as dividends— 

(A) from a domestic corporation other than a corporation entitled to 
the benefits of section 251, and other than a corporation less than 20 per 
centum of whose gross income is shown to the satisfaction of the Com- 
missioner to have been derived from sources within the United States, as 
determined under the provisions of this section, for the three-year period 
ending with the close of the taxable year of such corporation preceding the 
declaration of such dividends (or for such part of such period as the corpo- 
ration has been in existence), or 

(B) from a foreign corporation unless less than 50 per centum of the gross 
income of such foreign corporation for the three-year period ending with the 
close of its taxable year preceding the declaration of such dividends (or for 
such part of such period as the corporation has been in existence) was derived 
from sources within the United States as determined under the provisions 
of this section; 

(3) Personal Services.—Compensation for labor or personal services 
performed in the United States; 

(4) Rentals and Royalties.—Rentals or royalties from property located 
in the United States or from any interest in such property, including rentals 
or royalties for the use of or for the privilege of using in the United States, 
patents, copyrights, secret processes and formulas, good-will, trade-marks, 
trade-brands, franchises, and other like property; and 

(5) Sale of Real Property.—Gains, profits, and income from the sale of 
real property located in the United States. 

(b) Net Income from Sources in United States.—From the items of gross 
income specified in subsection (a) of this section there shall be deducted 
the expenses, losses, and other deductions properly apportioned or allo- 
cated thereto and a ratable part of any expenses, losses, or other deductions 
which can not definitely be allocated to some item or class of gross income. 
The remainder, if any, shall be included in full as net income from sources 
within the United States. 

(c) Gross Income from Sources Without United States.—The following 
items of gross income shall be treated as income from sources without the 
United States 

(1) Interest other than that derived from sources within the United States 
as provided in subsection (a) (1) of this section; 

(2) Dividends other than those derived from sources within the United 
States as provided in subsection (a) (2) of this section; 

(3) Compensation for labor or personal services performed without the 
United States; 

(4) Rentals or royalties from property located without the United States 
or from any interest in such property, including rentals, or royalties for the 
use of or for the privilege of using without the United States, patents, 
copyrights, secret processes and formulas, good-will, trade-marks, trade 
brands, franchises, and other like properties; and 

(5) Gains, profits, and income from the sale of real property located 
without the United States. 

(d) Net Income from Sources Without United States.—From the items 
of gross income specified in subsection (c) of this section there shall be 
deducted the expenses, losses, and other deductions properly apportioned 
or allocated thereto, and a ratable part of any expenses, losses, or other 
deductions which can not definitely be allocated to some item or class of 
gross income. The remainder, if any, shall be treated in full as net in- 
come from sources without the United States. 

(e) Income from Sources Partly Within and Partly Without United 
States.—Items of gross income, expenses, losses and deductions, other than 
those specified in subsections (a) and (c) of this section, shall be allocated 
or apportioned to sources within or without the United States, under rules 
and regulations prescribed by the Commissioner with the approval of the 
Secretary. Where items of gross income are separately allocated to sources 
within the United States, there shall be deducted (for the purpose of com- 
puting the net income therefrom) the expenses, losses, and other deductions 
properly apportioned or allocated thereto and a ratable part of other 
expenses, losses or other deductions which can not definitely be allocated 
to some item or class of gross income. ‘The remainder, if any, shall be 
included in full as net income from sources within the United States. In 
the case of gross income derived from sources partly within and partly 
without the United States, the net income may first be computed by de- 
ducting the expenses, losses, or other deductions apportioned or allocated 
thereto and a ratable part of any expenses, losses, or other deductions 
which can not definitely be allocated to some items or class of gross income; 
and the portion of such net income attributable to sources within the 
United States may be determined by processes or formulas of genera] ap- 
portionment prescribed by the Commissioner with the approval of the 
Secretary. Gains, profits, and income from— 

(1) transportation or other services rendered partly within and partly 
without the United States, or 








) 

(2) from the sale of personal property produced (in whole or in part 
by the taxpayer within and sold without the United States, or produced 
on mae or in part) by the taxpayer without and sold within the United 

ates, 
shall be treated as derived partly from sources within and partly from sources 
without the United States. Gains, profits and income derived from the 
purchase of personal property within and its sale without the United 
States or from the purchase of personal property without and its sale 
within the United States, shall be treated as derived entirely from sources 
within the country in which sold, except that gains, profits, and income 
derived from the purchase of personal property within the United States 
and its sale within a possession of the United States or from the purchase 
of personal property within a possession of the United States and its 
sale within the United States shall be treated as derived partly from sources 
within and partly from sources without the United States. 

(f) Definitions —As used in this section the words “‘sale” or “sold” 
include “exchange” or “exchanged”; and the word “produced” includes 


“created,”’ “fabricated,” “manufactured,” ‘‘extracted,”’ “processed,” 
“cured,”’ or “aged.” 


Sec. 120. Unlimited Deduction for Charitable and Other 
Contributions. 


In the case of an individual if in the taxable year and in each of the 10 
preceding taxable years the amount of tne contributions or gifts described 
in section 23 (n) plus the amount of income, war-profits, or excess-profits 
taxes paid during such year in respect of preceding taxable years, exceeds 
90 per centum of the taxpayer’s net income for each such year, as computed 
without the benefit of section 23 (n), then the 15 per centum limit imposed 
by such section shall not be applicable. 


SUPPLEMENT C—CREDITS AGAINST TAX. 
[Supplementary to Subtitle B, Part IIT.] 


Sec. 131. Taxes of Foreign Countries and Possessions of 
United States. 


(a) Allowance of Credit.—If the taxpayer signifies in his return his desire 
to nave the benefits of this section, the tax imposed by this title shall be 
credited with: 

(1) Citizen and Domestic Corporation.—In the case of a citizen of the 
United States and of a domestic corporation, the amount of any income, 
war-profits, and excess-profits taxes paid or accrued during the taxable 
year to any foreign country or to any possession of the United States; and 

(2) Resident of United States.—In the case of a resident of the United 
States, the amount of any such taxes paid or accrued during the taxable 
year to any possession of the United States; and 

(3) Alien Resident of United States.—In the case of an alien resident 
of the United States, the amount of any such taxes paid or accrued during 
the taxabie year to any foreign country, if the foreign country of which 
such alien resident is a citizen or subject, in imposing such taxes, allows a 
similar credit to citizens of the United States residing in such country; and 

(4) Partnerships and Estates.—In the case of any such individual whois a 
member of a partnership or a beneficiary of an estate or trust, his pro- 
Portionate share of such taxes of the partnersnip or the estate or trust paid 
or accrued during the taxaple year to a foreign country or to any Possession 
of the United States, as tne case may be. 

(b) Limit on Credit.—The amount of the credit taken under tnis section 
shall be subject to each of the following limitations: 

(1) The amount of the credit in respect of the tax paid ot accrued to any 
country snall not exceed tne same proportion of the tax against which such 
credit is taken, which the taxpayer's net income from sources within such 
country bears to his entire net income for the same taxable year; and 

(2) The total amount of the credit shall not exceed the same proportion 
of the tax against whicn such credit is taken, whicn the taxpayer's net 
income from sources without the United States bears to his entire net 
income for the same taxable year. 

(c) Adjustments on Payment of Accrued Taxes.—If accrued taxes when 
paid differ from the amounts claimed as credits by the taxpayer, or if any 
tax paid is refunded in whole or in part, the taxpayer snall notify the 
Commissioner, who shall redetermine the amount of tne tax for the year 
or yeais affected, and the amount of tax due upon such redetermination, if 
any, shall be paid by tne taxpayer upon notice and demand by {he collector, 
or the amount of tax overpaid, if any, shall be credited or mfunded to the 
taxpayer in accordance with the provisions of section 322. In the case of 
such a tax accrued but not paid, the Commissioner as a condidion precedent 
to the allowance of tnis credit may requiie tne taxpayer to give a bond with 
sureties satisfactory to and to be approved by the Commissioner in such 
sum as the Commissioner may require, conditioned upon the payment by 
the taxpayer of any amount of tax found due upon any such redetermination; 
and the bond herein prescribed snall contain such further conditions as the 
Commissioner may require. 

(d) Year in Which Credit Taken.—The credits provided for in this 
section may, at the option of the taxpayer and irrespective of the method 
of accounting employed in keeping nis books, be taken in the year in which 
tne taxes of tne foreign country or the possession of the United States 
accrued, subject, however, to tne conditions prescribed in subsection (c) 
of this section. If the taxpayer elects to take sucn credits in tne year in 
which tne taxes of the foreign country or tne possession of tne United States 
accrued, the credits for all subsequent years shall be taken upon the same 
basis, and no portion of any such taxes shall be allowed as a deductioni n 
the same or any succeeding year 

(e) Proof of Credits. —The credits provided in this section shats be allowed 
only if the taxpayer establishes to the satisfaction of the Commissioner (1) 
the tota) amount of income derived from sources without the United States, 
determined as provided in section 119, (2) tne amount of income derived 
from each country, tne tax paid or accrued to whicn is claimed as a credit 
under this section, such amount to be determined under rules and regula- 
tions prescribed by the Commissioner with the approval of tne Secretary, 
and (3) all other information necessary for the verification and computation 
of such credits. 

(f) Taxes of Foreign Subsidiary.—For the purposes of this section, 
domestic corporation which owns a majority of the voting stock of a foreign 
corporation from which it receives dividends (not deductible under section 
23 (p)) in any taxable year shall be deemed to have paid the same proportion 
of any income, war-profits, or excess-profits taxes paid by such foreign 
corporation to any foreign country or to any possession of the United States, 
upon or with respect to the accumulated profits of such foreign corpora- 
tion from which such dividends were paid, which the amount of such divi- 
dends bears to the amount of such accumulated profits: Provided, That the 
amount of tax deemed to have been paid under this sub-section shall in 
no case exceed the same proportion of the tax against which credit is taken 
which the amount of such dividends bears to the amount of the entire 
net income of the domestic corporation in which such dividends are included. 
The term ‘“‘accumulated profits’’ when used in this subsection in reference 
to a foreign corporation, means the amount of its gains, profits, or income 
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in excess of the income, war-profits, and excess-profits taxes imposed upon 
or with respect to such profits or income; and the Commissioner with the 
approval of the Secretary shall have full power to determine from the 
accumulated profits of what year or years such dividends were paid; treating 
dividends paid in the first 60 days of any year as having been paid from the 
accumulated profits of the preceding year or years (unless to his satis- 
faction shown otherwise), and in other respects treating dividends as hav- 
ing been paid from the most recently accumulated gains, profits, or earn- 
ings. In the case of a foreign corporation, the income, war-profits, and ex- 
cess-profits taxes of which are determined on the basis of an accounting 
period of less than one year, the word ‘‘year’’ as used in this subsection 
shall be construed to mean such accounting period. 

(g) Corporations Treated as Foreign.—For the purposes of this section 
the following corporations shall be treated as foreign corporations: 

(1) A corporation entitled to the benefits of section 251, by reason of 
receiving a large percentage of its gross income from sources within a pos- 
session of the United States; 

(2) A corporation organized under the China Trade Act, 1922, and en- 
titled to the credit provided for in section 261. 


Sec. 132. Payments Under 1928 Act. 


Any amount paid before or after the enactment of this Act on account 
of the tax imposed for a fiscal year beginning in 1931 and ending in 1932 
by Title II of the Revenue Act of 1928 shall be credited toward the pay- 
ment of the tax imposed for such fiscal year by this Act, and if the amount 
so paid exceeds the amount of such tax imposed by this Act, the excess 
shall be credited or refunded in accordance with the provisions of section 
322. 


SUPPLEMENT D—RETURNS AND PAYMENT OF TAX. 
{Supplementary to Subtitle B, Part V] 


Sec. 141. Consolidated Returns of Corporations. 


(a) Privilege to File Consolidated Returns.—aAn affiliated group of 
‘corporations shall, subject to the provisions of this section, have the privilege 
of making a consolidated return for the taxable year in lieu of separate re- 
turns. The making of a consolidated return shall be upon the condition 
that all the corporations which have been members of the affiliated group 
at any time during the taxable year for which the return is made consent 
to all the regulations under subsection (b) (or, in case such regulations are 
not prescribed prior to the making of the return, then the regulations pre- 
scribed under section 141 (b) of the Revenue Act of 1928 in so far as not 
inconsistent with this Act) prescribed prior to the making of such return; 
and the making of a consolidated return shall be considered as such consent. 
In the case of a corporation which is a member of the affiliated group for a 
fractional part of the year the consolidated return shall include the income 
of such corporation for such part of the year as it is a member of the affiliated 
group. 

(b) Regulations.—The Commissioner, with the approval of the Secre- 
tary, shall prescribe such regulations as he may deem necessary in order 
that the tax liability of an affiliated group of corporations making a con- 
solidated return and of each corporation in the group, both during and 
after the period of affiliation, may be determined, computed assessed, col- 
lected, and adjusted in such manner as clearly to reflect the income and to 
prevent avoidance of tax liability. 

(c) Computation and Payment of Tax.—In any case in which a consol- 
idated return is made the tax shall be determined, computed, assessed, 
collected, and adjusted in accordance with the regulations under subsec- 
tion (b) (or, in case such regulations are not prescribed prior to the making 
of the return, then the regulations prescribed under section 141 (b) of 
the Revenue Act of 1928 in so far as not inconsistent with this Act) pre- 
scribed prior to the date on which such return is made; except that for the 
taxable years 1932 and 1933 there shall be added to the rate of tax pre- 
scribed by sections 13 (a), 201 (b), and 204 (a), a rate of three-fourths of 
1 per centum; 

(d) Definition of ‘‘Affiliated Group.’’—As used in this section an ‘‘affili- 
ated group’’ means one or more chains of corporations connected through 
stock ownership with a common parent corporation if— 

(1) Atleast 95 per centum of the stock of each of the corporations (except 
the common parent corporation) is owned directly by one or more of the 
other corporations; and 

(2) The common parent corporation owns directly at least 95 per centum 
of the stock of at least one of the other corporations. 

As used in this subsection the term ‘‘stock’’ does not include nonvoting 
stock which is limited and preferred as to dividends. 

(e) A consolidated return shall be made only for the domestic corpora- 
tions within the affiliated group. An insurance company subject to the 
tax imposed by section 201 or 204 shall not be included in the same con- 
solidated return with a corporation subject to the tax imposed by section 
13, and an insurance company subject to the tax imposed by section 201 
shall not be included in the same consolidated return with an insurance 
company subject to the tax imposed by section 204. 

(f) China Trade Act Corporations.—A corporation organized under the 
China Trade Act, 1922, shall not be deemed to be affiliated with any other 
corporation within the meaning of this section. 

(g) Corporations Deriving Income from Possessions of United States. 
—For the purposes of this section a corporation entitled to the benefits of 
section 251, by reason of receiving a large percentage of its income from 
possessions of the United States, shail be treated as a foreign corporation. 

(h) Subsidiary Formed to Comply with Foreign Law.—In the case of a 
domestic corporation owning or controlling, directly or indirectly, 100 per 
centum of the capital stock (exclusive or directors’ qualifying shares) of a 
corporation organized under the laws of a contiguous foreign country and 
maintained solely for the purpose of complying with laws of such country 
as to title and operation of property, such foreign corporation may, at the 
option of the domestic corporation, be treated for the purpose of this title 
as a domestic corporation. 

(i) Suspension of Running of Statute of Limitations.—If a notice under 
section 272 (a) in respect of a deficiency for any taxable year is mailed to a 
corporation, the suspension of the running of the statute of limitations 
provided in section 277, shall apply in the case of corporations with which 
such corporation made a consolidated return for such taxable year. 

(j) Allocation of Income and Deductions.—For allocation of income and 
deductions of related trades or business, see section 45. 


Sec. 142. Fiduciary Returns. 


(a) Requirement of Return.—Every fiduciary (except a receiver ap- 
pointed by authority of law in possession of part only of the property of an 
individual) shall make under oath a return for any of the following indivi- 
duals, estates, or trusts for which he acts, stating specifically the items of 
— income thereof and the deductions and credits allowed under this 
title— 

(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, or if married and not living with husband or wife: 








(2) Every individual having a net income for the taxable year of $2,500 
or over, if married and living with husband or wife: 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income; 

(4) Every estate or trust the net income of which for the taxable year is 
$1,000 or over; 

(5) Every estate or trust the gross income of which for the taxable year 
is $5,000 or over, regardless of the amount of the net income; and 

(6) Every estate or trust of which any beneficiary is a nonresident alien. 

(b) Joint Fiduciaries.—Under such regulations as the Commissioner 
with the approval of the Secretary may prescribe a return made by one of 
two or more joint fiduciaries and filed in the office of the collector of the 
district where such fiduciary resides shall be sufficient compliance with the 
aboverequirement. Such fiduciary shall make oath (1) that he has sufficient 
knowledge of the affairs of the individual, estate, or trust for which the 
return is made, to enable him to make the return, and (2) that the return is, 
to the best of his knowledge and belief, true and correct. 

(c) Law Applicable to Fiduciaries.—Any fiduciary required to make a 
return under this title shall be subject to all the provisions of law which 
apply to individuals. 


Sec. 143. Withholding of Tax at Source. 


(a) Tax-free Covenant Bonds.— 

(1) Requirement of Withholding.—In any case where bonds, mortgages, 
or deeds of trust, or other similar obligations of a corporation contain a 
contract or provision by which the obligor agrees to pay any portion of 
the tax imposed by this title upon the obligee, or to reimburse the obligee 
for any portion of the tax, or to pay the interest without deduction for any 
tax which the obligor may be required or permitted to pay thereon, or to 
retain therefrom under any law of the United States, the obligor shall 
deduct and withhold a tax equal to 2 per centum of the interest upon such 
bonds, mortgages, deeds of trust, or other obligations, whether such 
interest is payable annually or at shorter or longer periods, if payable to 
an individual, a partnership, or a foreign corporation not engaged in trade 
or business within the United States and not having any office or place of 
business therein: Provided, That if the liability assumed by the obligor 
does not exceed 2 per centum of the interest, then the deduction and with- 
holding shall be at the following rates: 

(A) 8 per centum in the case of a nonresident alien individual, or of 
any partnership not engaged in trade or business within the United States 
and not having any office or place of business therein and composed in 
whole or in part of nonresident aliens, (B) 13%4 per centum in the case of 
such a foreign corporation, and (C) 2 per centum in the case of other 
individuals and partnerships: Provided further, That if the owners of such 
obligations are not known to the withholding agent the Commissioner may 
authorize such deduction and withholding to be at the rate of 2 per centum, 
or, if the liability assumed by the obligor does not exceed 2 per centum of 
the interest, then at the rate of 8 per centum. 

(2) Benefit of Credits Against Net Income.—Such deduction and with- 
holding shall not be required in the case of a citizen or resident entitled to 
receive such interest, if he files with the withholding agent on or before 
February 1 a signed notice in writing claiming the benefit of the credits 
provided in section 25 (c) and (d); nor in the case of a nonresident alien 
individual if so provided for in regulations prescribed by the Commissioner 
under section 215. 

(3) Income of Obligor and Obligee.—The obligor shall not be allowed a 
deduction for the payment of the tax imposed by this title, or any other tax 
paid pursuant to the tax-free covenant clause, nor shal] such tax be included 
in the gross income of the obligee. 

(b) Nonresident Aliens.—All persons, in whatever capacity acting, 
including lessees or mortgagors of real or personal property, fiduciaries, 
employers, and all officers and employees of the United States, having the 
control, receipt, custody, disposal, or payment of interest (except interest 
on deposits with persons carrying on the banking business paid to persons 
not engaged in business in the United States and not having an office or 
place of business therein), rent, salaries, wages, premiums, annuities, 
compensations, remunerations, emoluments, or other fixed or determinable 
annual or periodical gains, profits, and income, of any nonresident alien 
individual, or of any partnership not engaged in trade or business within 
the United States and not having any office or place of business therein and 
composed in whole or in part of nonresident aliens, (other than income 
received as dividends of the class allowed as a credit by section 25 (a) shall 
(except in the cases provided for in subsection (a) of this section and except 
as otherwise provided in regulations prescribed by the Commissioner under 
section 215) deduct and withhold from such annual or periodical gains, 
profits, and income a tax equal to 8 per centum thereof: Provided, That 
the Commissioner may authorize such tax to be deducted and withheld 
from the interest upon any securities the owners of which are not known 
to the withholding agent. 

(c) Return and Payment.—Every person required to deduct and withhold 
any tax under this section shall make return thereof on or before March 15 
of each year and shall on or before June 15, in lieu of the time prescribed in 
section 56, pay the tax to the official of the United States Government 
authorized to receive it. Every such person is hereby made liable for such 
tax and is hereby indemnified against the claims and demands of any person 
for the amount of any payments made in accordance with the provisions 
of this section. 

(d) Income of Recipient.—Income upon which any tax is required to be 
withheld at the source under this section shall be included in the return 
of the recipient of such income, but any amount of tax so withheld shall be 
credited against the amount of income tax as computed in such return. 

(e) Tax Paid by Recipient.—If any tax required under this section to 
be deducted and withheld is paid by the recipient of the income, it shall not 
be re-collected from the withholding agent; nor in cases in which the tax 
is so paid shall any penalty be imposed upon or collected from the recipient 
of the income or the withholding agent for failure to return or pay the same, 
unless such failure was fraudulent and for the purpose of evading payment. 

(f) Refunds and Credits.—Where there has been an overpayment of tax 
under this section any refund or credit made under the provisions of section 
322 shall be made to the withholding agent unless the amount of such tax 
was actually withheld by the withholding agent. te 

(g) Notwithstanding the provisions of subsections (a) and (b), the 
deduction and withholding for any period prior to the date of the enactment 
of this Act shall be at the rates of 12 per centum and 5 per centum in lieu 
of the rates of 1334 per centum and 8 per centum prescribed in such sub- 
sections. 


Sec. 144. Payment of Corporation Income Tax at Source. 
In the case of foreign corporations subject to taxation under this title not 


engaged in trade or business within the United States and net having any 
office or place of business therein, there shall be deducted and withheld at 


| the source in the same manner and upon the same items of income as is 


provided in section 143 a tax equal to 12 per centum thereof in respect of 
all payments of income made before the enactment of this Act, and equal 











THE REVENUE ACT OF 1932 


13 








to 13%4 per centum thereof in respect of all payments of income made after 
the enactment of this Act, and such tax shall be returned and paid in the 
same manner and subject to the same conditions as provided in that section: 
Provided, That in the case of interest described in subsection (a) of that 
section (relating to tax-free covenant bonds) the deduction and withholding 
shall be at the rate specified in such subsection. 


Sec. 145. Penalties. 


(a) Any person required under this title to pay any tax, or required by law 
or regulations made under authority thereof to make a return, keep any 


to pay such tax, make such return, keep such records, or supply such infor- 
mation, at the time or times required by law or regulations, shall, in addition 
to other penalties provided by law, be guilty of a misdemeanor and, upon 
conviction thereof, be fined not more than $10,000, or imprisoned for not 
more than one year, or both, together with the costs of prosecution. 

(b) Any person required under this title to collect, account for, and pay 
over any tax imposed by this title, who wilfully fails to collect or truthfully 
account for and pay over such tax, and any person who wilfully attempts in 
any manner to evade or defeat any tax imposed by this title or the payment 
thereof, shall, in addition to other penalties provided by law, be guilty of a 
felony and, upon conviction thereof, be fined not more than $10,000, or 
imprisoned for not more than five years, or both, together with the costs 
of prosecution. 

(c) The term ‘‘persen”’ as used in this section includes an officer or em- 
ployee of a corporation or a member or employee of a partnership who as 
such officer, employee, or member is under a duty to perform the act in 
respect of which the violation occurs. 


Sec. 146. Closing by Commissioner of Taxable Year. 


(a) Tax in Jeopardy.—If the Commissioner finds that a taxpayer de- 
signs quickly to depart from the United States or to remove his property 
therefrom, or to conceal himself or his property therein. or to do any other 
act tending to prejudice or to render wholly or partly ineffectual proceedings 
to collect the tax for the taxable year then last past or the taxable year then 
current unless such proceedings be brought without delay, the Commissioner 
shall declare the taxable period for such taxpayer immediately terminated 
and shall cause notice of such finding and declaration to be given the tax- 
payer, together with a demand for immediate payment of the tax for the 
taxable period so declared terminated and of the tax for the preceding 
taxable year or so much of such tax as is unpaid whether or not the time 
otherwise allowed by law for filing return and paying the tax has expired; 
and such taxes shall thereupon become immediately due and payable. In 
any proceeding in court brought to enforce payment of taxes made due 
and payable by virtue of the provisions of this section the finding of the 
Commissioner, made as herein provided, whether made after notice to the 
taxpayer or not, shall be for all purposes presumptive evidence of the tax- 
payer's design. 

(b) Security for Payment.—A taxpayer who is not in default in making 
any return or paying income, war-profits, or excess-profits tax under any 
Act of Congress may furnish to the United States, under regulations to be 
prescribed by the Commissioner, with the approval of the Secretary, security 
approved by the Commissioner that he will duly make the return next there- 
after required to be filed and pay the tax next thereafter required to be 
paid. The Commissioner may approve and accept in like manner security 
for return and payment of taxes made due and payable by virtue of the 
provisions of this section, provided the taxpayer has paid in full all other 
income, war-profits, or excess-profits taxes, due from him under any Act 
of Congress. 

(c) Same—Exemption from Section.—If security is approved and ac- 
cepted pursuant to the provisions of this section and such further or other 
security with respect to the tax or taxes covered thereby is given as the 
Commissioner shall from time to time find necessary and require, payment 
of such taxes shall not be enforced by any proceedings under the provisions 
of this section prior to the expiration of the time otherwise allowed for 
paying such respective taxes. 

(d) Citizens.—In the case of a citizen of the United States or of a posses- 
sion of the United States about to depart from the United States the Com- 
missioner may, at his discretion, waive any or all of the requirements 
placed on the taxpayer by this section. 

(e) Departure of Alien.—No alien shall depart from the United States 
unless he first procures from the collector or agent in charge a certificate 
that he has complied with all the obligations imposed upon him by the 
income, war-profits, and excess-profits tax laws. 

(f) Addition to Tax.—If a taxpayer violates or attempts to violate this 
section there shall, in addition to all other penalties, be added as part of 
the tax 25 per centum of the total amount of the tax or deficiency in the 
tax, together with interest at the rate of 1 per centum a month from the 
time the tax became due. 


Sec. 147. 


(a) Payments of $1,000 or More.—All persons, in whatever capacity act- 
ing, including lessees or mortgagors of real or personal property, fiduciaries, 
and employers, making payment to another person, of interest, rent, salaries, 
wages, premiums, annuities, compensations, remunerations, emoluments, 
or other fixed or determinable gains, profits, and income (other than 
payments described in section 148 (a) or 149). of $1,000 or more in any tax- 
able year, or, in the case of such payments made by the United States, 
the officers or employees of the United States having information as to 
such payments and required to make returns in regard thereto by the 
regulations hereinafter provided for, shall render a true and accurate 
return to the Commissioner, under such regulations and in such form and 
manner and to such extent as may be prescribed by him with the approval 
of the Secretary, setting forth the amount of such gains, profits, and income, 
and the name and address of the recipient of such payment. 

(b) Returns Regardless of Amount of Payment.—Such returns may be 
required, regardless of amounts, (1) in the case of payments of interest 
upon bonds, mortgages, deeds of trust, or other similar obligations of corpo- 
rations, and (2) in the case of collections of items (not payable in the 
United States) of interest upon the bonds of foreign countries and interest 
upon the bonds of and dividends from foreign corporations by persons 
undertaking as a matter of business or for profit the collection of foreign 
payments of such interest or dividends by means of coupons, checks, or 
bills of exchange. 

(c) Recipient to Furnish Name and Address.—When necessary to make 
effective the provisions of this section the name and address of the re- 
cipient of income shall be furnished upon demand of the person paying the 
income. 

(d) Obligations of United States.—The provisions of this section shall 
not apply to the payment of interest on obligations of the United States. 


Sec. 148. 


(a) Dividend Payments.—Every corporation subject to the tax imposed 
by this title shall, when required by the Commissioner, render a correct 


Information at Source. 


Information by Corporations. 





Feturn, duly verified under oath, of its payments of dividends, stating the 
name and address of each shareholder, the number of shares owned by him, 
and the amount of dividends paid to him. 

(b) Profits of Taxable Year Declared as Dividends.—There shall be in- 
cluded in the return or appended thereto a statement of such facts as will 
enaole the Commissioner to determine the portion of the earnings or 
profits of the corporation (including gains, profits, and income not taxed) 
accumulated during the taxable year for which the return is made, which 
have been distributed or ordered to be distributed, respectively, to its 


, Shareholders during such year. 
records, or supply any information, for the purposes of the computation, 


assessment, or collection of any tax imposed by this title, who wilfully fails | 


(c) Accumulated Gains and Profits ——When requested by the Commis- 
sioner, or any collector, every corporation shall forward to him a correct 
statement of accumulated gains and profits and the names and addresses 
of the individuals or shareholders who would be entitled to the same if 
divided or distributed, and of the amounts that would be payable to each. 


Sec. 149. Returns of Brokers. 


Every person doing business as a broker shall, when required by the 
Commissioner, render a correct return duly verified under oath, under such 
rules and regulations as the Commissioner, with the approval of the Secre- 
tary, may prescribe, showing the names of customers for whom such person 
has transacted any business, with such details as to the profits, losses, or 
other information which the Commissioner may require, as to each of such 
customers, as will enable the Commissioner to determine whether all in- 
come tax due oa profits or gains of such customers has been paid. 


Sec. 150. Collection of Foreign Items. 


All persons undertaking as a matter of business or for profit the collec- 
tion of foreign payments of interest or dividends by means of coupons, 
checks, or bills of exchange shall obtain a license from the Commissioner 
and shall be sudject to such regulations enabling the Government to obtain 
the information required under this title as the Commissioner, with the 
approval of the Secretary, shall prescribe; and whoever knowingly under- 
takes to collect such payments without having obtained a license therefor, 
or without complying with such regulations, shall be guilty of a misde- 
menor and shall be fined not more than $5,000 or imprisoned for not more 
than one year, or both. 


SUPPLEMENT E—ESTATES AND TRUSTS. 


Sec. 161. Imposition of Tax. 


(a) Application of Tax.—The taxes imposed by this title upon individuals 
shall apply to the income of estates or of any kind of property held in trust, 
including— 

(1) Income accumulated in trust for the benefit of unborn or unascer- 
tained persons or persons with contingent interests, and income accumu- 
lated or held for future distribution under the terms of the will or trust; 

(2) Income which is to be distributed currently by the fiduciary to the 
beneficiaries, and income collected by a guardian of an infant which is to 
be held or distributed as the court may direct; 

(3) Income received by estates of deceased persons during the period of 
administration or settlement of the estate; and 

(4) Income which, in the discretion of the fiduciary, may be either dis~ 
tributed to the beneficiaries or accumulated. 

(b) Computation and Payment.—The tax shall be computed upon the 
net income of the estate or trust, and shall be paid by the fiduciary, except 
as provided in section 166 (relating to revocable trusts) an@ section 167 
(relating to income for benefit of the grantor). For return made by bene- 
ficiary, see section 142. 


Sec. 162. 


The net income of the estate or wrust shall be computed in the same 
manner and on the same basis as in the case of an individual, except that— 

(a) There shall be allowed as a deduction (in lieu of the deduction for 
charitable, &c., contributions authorized by section 23 (n) any part of the 
gross income, without limitation, which pursuant to the terms of the will 
or deed creating the trust, is during the taxavle year paid or permanently 
set aside for the purposes and in the manner specified in section 23 (n), 
or is to be used exclusively for religious, charitable, scientific, literary, or 
educational purposes, or for the prevention of cruelty to children or animals 
or for the establishment, acquisition, maintenance or operation of a publie 
cemetery not operated for profit; 

(b) There shall be allowed as an additional deduction in computing the 
net income of the estate or trust the amount of the income of the estate 
or trust for its taxable year which is to be distributed currently by the fi- 
duciary to the beneficiaries, and the amount of the income collected by a 
guardian of an infant which is to be held or distributed as the court may 
direct, but the amount so allowed as a deduction shall he included in com- 
puting the net income of the beneficiaries whether distributed to them or 
not. Any amount allowed as a deductioa under this paragraph shall not 
be allowed as a deduction under subsection (c) of this secticn in the same or 
any succeeding taxaole year 

(c) In the case of income received by estates of deceased persons during 
the period of administration or settlement of the estate, and in the case 
ofi ncome which, in the discretion of the fiduciary, may be either distributed 
to the beneficiary or accumulated, there shall be allowed as an additional 
deduction in computing the net income of the estate or trust the amount 
of the income of the estate or trust for its taxable year which is properly 
paid or credited during such year to any legatee, heir, or beneficiary, but 
the amount so allowed as a deduction shall be included in computing the 
net income of the legatee, heir, or beneficiary 


Net Income. 


Sec. 163. Credits Against Net Income. 


(a) Credits of Estate or Trust.—For tne purpose of the normal tax the 
estate or trust shall be allowed the same personal exemption as is allowed to 
a single person under section 25 (c), and, if no part of the income of the 
estate or trust is included in computing the net income of any legatee, heir, 
or beneficiary, tnen in addition the same credits against net income for 
dividends and interest as are allowed by section 25 (a) and (b). 

(b) Credits of Beneficiary.—If any part of the income of an estate or 
trust is included in computing the net income of any legatee, heir, or 
beneficiary, such legatee, heir, or beneficiary snall, for the purpose of the 
normal tax, be allowed as credits against net income, in addition to the 
credits allowed to him under section 25, nis proportionate share of such 
amounts of dividends and interest specified in section 25 (a) and (b) as are, 
under this Supplement, required to be included in computing his net in- 
come. Any remaining portion of such amounts specified in section 25 (a) 
and (b) shall, for the purpose of the norma! tax, be allowed as credits to 
tne estate or trust. 


Sec. 164. Different Taxable Years, 


If the taxable year of a beneficiary is different from that of tne estate or 
trust, tne amount which he is required, under section 162 (b), to include in 
computing nig net income, shall be based upon the income of the estate 
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or trust for any taxable year of the estate or trust ending within his tax- 
able year. 


Sec. 165. Employees’ Trusts. 


A trust created by an employer as a part of a stock bonus, pension, or 
profit-sharing plan for the exclusive benefit of some or al: of bis employees, 
to whicn contributions are made by such employer, or employees, or both, 
for the purpose of distributing to such employees the earnings and principal 
of the fund accumulated by tne trust in accordance with such plan, shall 
not be taxable under section 161, but the amount actually distributed or 
made available to any distriputee snall be taxable to him in tne year in 
whica so distributed or made available to tne extent that it exceeds the 
amounts paidin by him. Such distributees shall for the purpose of tne nor- 
mal tax be allowed as credits against net income such part of the amount 
so distributed or made available as represents the items of dividends and 
interest specified in section 25 .a) and (b). 


Sec. 166. 


Where at any time during tne taxable year the power tc reve n 
grantor title to any part of the corpus of tne trust is vested— 

(1) in the grantor. either alone or in conjunction with any person not 
having a substantial adverse interest in the disposition of such part of the 
corpus or the income therefrom, or 

(2) in any person not having a substantial adverse interest in the dis- 
Position of sucn part of the corpus or tne income tnerefrom 
then the income of such part of the trust for such taxable year shall be in- 
cluded in computing the net income of the grantor. 


Revocable Trusts. 
he 


Sec. 167. Income for Benefit of Grantor. 


(a) Where any part of the income of a trust— 

(1) is, or in tne discretion of the grantor or of any person not naving a 
substantial adverse interest in the dispo.ition of such part of the income 
may be, held or accumulated for future distribution to the grantor: or 

(2) may, in tne discretion of tne grantor or of any person not naving a 
substantial adverse interest in the disposition of such part of the income, 
be distributed to the grantor; or 

(3) is, or in the discretion of the grantor or of any person not having a 
substantial adverse interest in the disposition of sucn part of the income may 
be applied to the payment of premiums upon policies of insurance on the 
life of tne grantor (except policies of insurance irrevocably payabie for the 
purposes and in tne manner specified in section 23 (n), relating to the so- 
called ‘‘charitable contribution’’ deduction); 
then such part of the income of the trust shall pe included in computing 
tae net income of tne grantor. 

(p) As used in this section, tne term ‘‘in the discretion of the grantor’ 
means ‘in tne discretion of the grantor, eitner alone or in conjunction with 
any person not having a substantial adverse interest in the disposition of 
the part of the income in question.” 


Sec. 168. Capital Net Gains and Losses. 


In the case of an estate or trust, or of a beneficiary of an estate or trust, 
the proper part of each share of tne net income which consiste, respectively, 
of ordinary net income, capital net gain, or capival net loss, shall be de- 
termined under rules and regulations to be prescribed by tne Commis- 
sioner witn the approval of the Secretary, and shall be separately shown in 
the return ef the estate or trust, and shall be taxed to the beneficiary or to 
the estate or trust as provided in this Supplement, but at the rates and in 
tne manner provided in section 101 (a) and (b), relating to capital net gains 
and losses. 

Sec. 169. Net Losses. 


The benefit of the special deduction for net losses allowed by section 
117 shall be allowed to an estate or trust under regulations prescribed by 
the Commissioner with the approval of the Secretary. 


Sec. 170. Taxes of Foreign Countries and Possessions of] United 
States. 


The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United States shall pe allowed as 
credit against the tax of tne beneficiary of an estate or trust to tne extent 
provided in section 131. 


SUPPLEMENT F—PARTNERSHIPS. 
Sec. 181. Partnership Not Taxable. 


Individuals carrying on business in partnership shall be liable for income 
tax only in their individual capacity. 


Sec. 182. Tax of Partners. 


(a) General Rule.—There shall be included in computing the net income 
of each partner his distributive share, whether distributed or not, of the 
net income of the partnership for the taxable year. If the taxable year of 
a partner is different from that of the partnership, the amount se included 
shall be based upon the income of the partnership for any taxable year of 
the partnership ending within his taxable year. 

(b) Partnership Year Embracing Calendar Years with Different Laws. 
—If a fiscal year of a partnership begins in one calendar year and ends in 
another calendar year, and the law applicable to the second calendar year 
is different from the law applicable to the first calendar year then 

(1) the rates for the calendar year during which such fiscal year begins 
shall apply to an amount of each partner's share of such partnership net 
income (determined under the law applicable to such calendar year) equal 
to the proportion which the part of such fiscal year falling within such 
calendar year bears to the full fiscal year, and 

(2) the rate; for the calendar year during which such fiscal year ends 
shall apply to an amount of each partner's share of such partnership net 
income (determined under the law applicable to such calendar year) equal 
to the proportion which the part of such fiscal year falling within such 
calendar year bears to the full fiscal year. 

In such cases the part of such income subject to the rates in effect for the 
most recent calendar year shall be added to the other income of the tax- 
payer subject to such rates and the resulting amount shall be placed in the 
lower brackets of the rate schedule applicable to such year, and the part of 
such income subject to the rates in effect for the next preceding calendar 
year shall be placed in the next higher brackets of the rate schedule appli- 
cable to such year. 


Sec. 183. Computation of Partnership Income. 


The net income of the partnership shall be computed in the same manner 
and on the same basis as in the case of an individual, except that the 
so-called ‘‘charitable contribution” deduction provided in section 23(n) 
shall not be allowed. 








Sec. 184. Credits Against Net Income. 


The partner shall, for the purpose of the normal tax, be allowed as a 
credit against his net income, in addition to the credits allowed to him 
under section 25, his proportionate share of such amounts of dividends and 
interest specified in section 25 (a) and (b) as are received by the partnership. 


Sec. 185. Earned Income. 


In the case of the members of a partnership the proper part of each 
share of the net income which consists of earned income shall be determined 
under rules and regulations to be prescribed by the Commissioner with the 
approval of the Secretary and shall be separately shown in the return of 
the partnership and shall be taxed to the member as provided in this Sup- 
plement. 

Sec. 186. Capital Net Gains and Losses. 


In the case of the members of a partnership the proper part of each 
share of the net income which consists, respectively, of ordinary net income, 
capital net gain, or capital net loss, shall be determined under rules and 
regulations to be prescribed by the Commissioner with the approval of the 
Secretary, and shall be separately shown in the return of the partnership 
and shall be taxed to the member as provided in this Supplement, but at the 
rates and in the manner provided in section 101 (a) and (b), relating to 
capital net gains and losses 


Sec. 187. 


The benefit of the special deduction for net losses allowed by section 
117 shall be allowed to the members of a partnership under regulations 
prescribed by the Commissioner with the approval of the Secretary. 


Net Losses. 


Sec. 188. Taxes of Foreign Countries and Possessions of United 
States. 


The amount of income, war-profits, and excess-profiis taxes imposed by 
foreign countries or possessions of the United States shall be allowed as a 
credit against the tax of the member of a partnership to the extent provided 
in section 131. 


Sec. 189. Partnership Returns. 


Every partnership shall make a return for each taxable year, stating 
specifically the items of its gross income and the deductions allowed by 
this title, and shall include in the return the names and addresses of the 
individuals who would be entitled to share in the net income if distributed 
and the amount of the distributive share of each individual. The return 
shall be sworn to by any one of the partners. 


SUPPLEMENT G—INSURANCE COMPANIES. 


Sec. 201. Tax on Life Insurance Companies. 


(a) Definition.—When used in this title the term “life insurance com- 
pany’’ means an insurance company engaged in the business of issuing life 
insurance and annuity contracts (including contracts of combined life, 
health, and accident insurance), the reserve funds of which held for the 
fulfillment of such contracts comprise more than 50 per centum of its total 
reserve funds. 

(b) Rate of Tax.—In lieu of the tax imposed by section 13, there shall be 
levied, collected, and paid for each taxable year upon the net income of 
every life insurance company a tax as follows: 

(1) In the case of a domestic life insurance company, 13% per centum 
of its net income; 

(2) In the case of a foreign life insurance company, 13% per centum of 
its net income from sources within the United States. 


Sec. 202. Gross Income of Life Insurance Companies. 


(a) In the case of a life insurance company the term ‘‘gross income’’ means 
the gross amount of income received during the taxable year from interest, 
dividends, and rents. 

(b) The term ‘‘reserve funds required by law’’ includes, in the case of 
assessment insurance, sums actually deposited by any company or asso- 
ciation with State or Territorial officers pursuant to law as guaranty or 
reserve funds, and any funds maintained under the charter or articles of 
incorporation of the company or association exclusively for the payment of 
claims arising under certificates of membership or policies issued upon the 
assessment plan and not subject to any other use. 


Sec. 203. Net Income of Life Insurance Companies. 


(a) General Rule.—In the case of a life insurance company the term ‘‘net 
income’’ means the gross income less— 

(1) Tax-free Interest.—The amount of interest received during the 
taxable year which under section 22 (b) is exempt from the taxes imposed 
by this title; 

(2) Reserve Funds.—An amount equal to 4 per centum of the mean of 
the reserve funds required by law and held at the beginning and end of the 
taxable year, except that in the case of any such reserve fund which is 
computed at a lower interest assumption rate, the rate of 34 per centum 
shall be substituted for 4 per centum. Life insurance companies issuing 
policies covering life, health, and accident insurance combined in one policy 
issued on the weekly premium payment plan, continuing for life and not 
subject to cancellation, shall be allowed, in addition to the above, a de- 
duction of 334 per centum of the mean of such reserve funds (not required 
by law) held at the beginning and end of the taxable year, as the Commis- 
sioner finds to be necessary for the protection of the holders of such policies 
only; 

(3) Dividends.—The amount received as dividends (A) from a domestic 
corporation which is subject to taxation under this title, other than a 
corporation entitled to the benefits of section 251, and other than a cor- 
poration organized under the China Trade Act, 1922, or (B) from any 
foreign corporation when it is shown to the satisfaction of the Commissioner 
that more than 50 per centum of the gross income of such foreign corporation 
for the three-year period ending with the close of its taxable year preceding 
the declaration of such dividends (or for such part of such period as the 
foreign corporation has been in existence) was derived from sources within 
the United States as determined under section 119; 

(4) Reserve for Dividends.—An amount equal to 2 per centum of any 
sums held at the end of the taxable year as a reserve for dividends (other 
than dividends payable during the year following the taxable year) the 
payment of which is deferred for a period of not less than five years from the 
date of the policy convract; 

(5) Investment Expexses.—Investment expenses paid during the taxable 
year: Provided, That if any general expenses are in part assigned tO or 
included in the investment expenses, the total deduction under this para- 
graph shall not exceed one-fourth of 1 per centum of the book value of the 
mean of the invested assets held at the beginning and end of the taxable 
year; 

(6) Real Estate Expenses.—Taxes and other expenses paid during the 
taxable year exclusively upon or with respect to the real estate owned by 
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the company, not including taxes assessed against local benefits of a kind 
tending to increase the value of the property assessed, and not including 
any amount paid out for new buildings, or for permanent improvements 
or betterments made to increase the value of any property. The deduction 
allowed by this paragraph shall be allowed in the case of taxes imposed 
upon a shareholder of a company upon his interest as shareholder, which are 
paid by the company without reimbursement from the shareholder, but in 
such cases no deduction shali be allowed the shareholder for the amount 
of such taxes; 

(7) Depreciation.—A reasonable allowance for the exhaustion, wear and 
tear of property, including a reasonable allowance for obsolescence; and 

(8) Interest.—All interest paid or accrued within the taxable year on its 
indebtedness, except on indebtedness incurred or continued to purchase or 
carry obligations or securities (other than obligations of the United States 
issued after Sept. 24 1917, and originally subscribed for by the taxpayer) 
the interest upon which is wholly exempt from taxation under this title. 

(b) Rental Value of Real Estate.—The deduction under subsection (a) 
(6) or (7) of this section on account of any real estate owned and occupied 
in whole or in part by a life insurance company, shall be limited to an amount 
which bears the same ratio to such deduction (computed without regard 
to this subsection) as the rental value of the space not so occupied bears 
to the rental value of the entire property. 

(c) Foreign Life Insurance Companies.—In the case of a foreign life 
insurance company the amount of its net income for any taxable year from 
sources within the United States shall be the same proportion of its net 
income for the taxable year from sources within and without the United 
States, which the reserve funds required by law and held by it at the end 
of the taxable year upon business transacted within the United States is 
of the reserve funds held by it at the end of the taxable year upon all business 
transacted. 


Sec. 204. Insurance Companies Other Than Life or Mutual. 


(a) Imposition of Tax.—In lieu of the tax imposed by section 13 of this 
title, there shall be levied, collected, and paid for each taxable year upon 
the net income of every insurance company (other than a life or mutual 
insurance company) a tax as follows: 

(1) In the case of such a domestic insurance company, 13% per centum 
of its net income; 

(2) In the case of such a foreign insurance company, 1334 per centum 
of its net income from sources within the United States. 

(b) Definition of Income, &c.—In the case of an insurance company 
subject to the tax imposed by this section— 

(1) Gross Income.—‘‘Gross income’’ means the sum of (A) the com- 
bined gross amount earned during the taxable year, from investment in- 
come and from underwriting income as provided in this subsection, com- 
puted on the basis of the underwriting and investment exhibit of the 
annual statement approved by the National Convention of Insurance 
Commissioners, and (B) gain during the taxable year from the sale or 
other disposition of property, and (C) all other items constituting gross 
income under section 22; 

(2) Net Income.—‘‘Net income’’ means the gross income as defined 
in paragraph (1) of this subsection less the deductions allowed by sub- 
section (c) of this section; 

(3) Investment Income .—‘‘Investment income’’ means the gross amount 
of income earned during the taxable year from interest, dividends, and 
rents computed as follows: 

To all interest, dividends and rents received during the taxable year, 
add interest, dividends and rents due and accrued at the end of the taxable 
year, and deduct all interest, dividends and rents due and accrued at the 
end of the preceding taxable year; 

(4) Underwriting Income.—‘‘Underwriting income’’ means the pre- 
miums earned on insurance contracts during the taxable year less losses 
incurred and expenses incurred; 

(5) Premiums Earned.—‘‘Premiums earned on insurance contracts 
during the taxable year’’ means an amount computed as follows: 

From the amount of gross premiums written on insurance contracts 
during the taxable year, deduct return premiums and premiums paid for 
reinsurance. To the result so obtained add unearned premiums on out- 
standing business at the end of the preceding taxable year and deduct 
unearned premiums on outstanding business at the end of the taxable year; 

(6) Losses Incurred.—‘‘Losses incurred’’ means losses incurred during 
the taxable year on insurance contracts, computed as follows: 

To losses paid during the taxable year, add salvage and reinsurance 
recoverable outstanding at the end of the preceding taxable year, and 
deduct salvage and reinsurance recoverable outstanding at the end of 
the taxable year. To the result so obtained add all unpaid losses out- 
standing at the end of the taxable year and deduct unpaid losses outstanding 
at the end of the preceding taxable year. 

(7) Expenses Incurred.—‘‘Expenses incurred’’ means all expenses shown 
on the annual statement approved by the National Convention of In- 
surance Commissioners, and shall be computed as follows: 

To all expenses paid during the taxable year add expenses unpaid at the 
end of the taxable year and deduct expenses unpaid at the end of the 
preceding taxable year. For the purpose of computing the net income 
subject to the tax imposed by this section there shall be deducted from 
expenses incurred as defined in this paragraph all expenses incurred which 
are not allowed as deductions by subsection (c) of this section. 

(c) Deductions Allowed.—In computing the net income of an insurance 
company subject to the tax imposed by this section there shall be allowed 
as deductions: 

(1) All ordinary and necessary expenses incurred, as provided in section 
23 (a); 

(2) All interest as provided in section 23 (b); 

(3) Taxes as provided in section 23 (c); 

(4) Losses incurred as defined in subsection (b) (6) of this section; 

(5) Losses sustained during the taxable year from the sale or other 
disposition of property; 

(6) Bad debts in the nature of agency balances and bills receivable 
ascertained to be worthless and charged off within the taxable year; 

(7) The amount received as dividends from corporations as provided 
in section 23 (p); 

(8) The amount of interest earned during the taxable year which under 
section 22 (b) (4) is exempt from the taxes imposed by this title, and 
the amount of interest allowed as a credit under section 26; 

(9) A reasonable allowance for the exhaustion, wear and tear of property, 
as provided in section 23 (k); 

(d) Deductions of Foreign Corporations.—In the case of a foreign cor- 
poration the deductions allowed in this section shall be allowed to the 
extent provided in Supplement I. . 

(e) Double Deductions.—Nothing in this section shall be construed 
to permit the same item to be twice deducted. 


Sec. 205. Net Losses. 


The benefit of the special deduction for net losses allowed by section 117 
shall be allowed to insurance companies subject to the tax imposed by 





section 201 or 204, under regulations prescribed by the Commissioner with 
the approval of the Secretary. 


Sec. 206. Taxes of Foreign Countries and Possessions of United 
States. 


The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United States shall be allowed as 
a credit against the tax of a domestic insurance company subject to the 
tax imposed by section 201 or 204, to the extent provided in the case of 
a domestic corporation in section 131, and in such cases ‘“‘net income” 
as used in that section means the net income as defined in this Supplement. 


Sec. 207. Computation of Gross Income. 


The gross income of insurance companies subject to the tax imposed 


by section 201 or 204 shall not be determined in the manner provided in 
section 119. 


Sec. 208. Mutual Insurance Companies Other Than Life. 


(a) Application of Title—-Mutual insurance companies, other than 
life insurance companies, shal! be taxable ia the same manner as other 
corporations, except as hereinafter provided in this section. 

(b) Gross Income.—Mutual marine-insurance companies shall include in 
gross income the gross premiums collected and received by them less 
amounts piid for re-insurance. 

(c) Deductions.—In addition to the deductions allowed to corporations 
by section 23 the following deductions to insurance companies shall also be 
allowed, unless otherwise allowed— 

(1) Mutual Insurance Companies Other Than Life Insurance.—In the 
case of mutual iosurance companies other than life insurance companies— 

(A) the net addition required by law to be made withia the taxable year 
to reserve funds (including ia the case of assessment insurance companies 
the actu.l deposit of sums with State or Territorial officers pursuant to law 
as additions to guarantee or reserve funds); and 

(B) The sums other than dividends paid within the taxable yeur on 
policy and annuity contracts. 

(2) Mutual Marine Insurance Companies.—lIn the case of mutual marine 
insurance companies, in addition to the deductions allowed in paragraph (1) 
of this subsection. unless otherwise allowed, amounts repaid to policyholders 
on account of premiums previously paid by them, and interest paid upon 
such amounts between the ascertainment and the payment thereof; 

(3) Mutual Insurance Companies Other Than Life and Marine.—In the 
case of mutual insurance companies (including interinsurers and reciprocal 
underwriters, but not including mutual life or mutual marine insurance 
companies) requiring their members to make premium deposits to provide 
for losses and expenses, the amount of premium deposits returned to their 
policyholders and the amount of premium deposits retained for the payment 
of losses, expenses, and reinsuraace reserves. 


SUPPLEMENT H—NONRESIDENT ALIEN INDIVIDUALS 


Sec. 211. 


(a) General Rule.—In the case of a nonresident alien individual who {fs 
not a resident of a contiguous country, the normal tax shall be 8 per centum 
of the amount <f the net income in excess of the credits against net income 
allowed to such individual. 

(b) Aliens Resident in Contiguous Countries.—In the case of an alien 
individual resident in a contiguous country, the normal tax shall be aa 
amount equal to the sum of the following: 

(1) Four per centum of the amount by which the part of the net income 
attributable to wages, salaries, professional fees, or other amounts received 
as compensation for personal services actually performed in the United 
States, exceeds the personal exemption and credit for dependents: but the 
amount taxable at such 4 per centum rate shall not exceed $4,000; and 

(2) Eight per centum of the amount of the net income in excess or the 
sum of (A) the amount taxed under paragraph (1) of this subsection plus 
(B) the total credits against net income allowed tc such individual. 

(c) In Lieu of Normal Tax Under Section 11.—The tax imposed by this 
section shall be in lieu of the normal tax imposed by section 11. 


Section 212. Gross Income. 


(a) General Rule.—In the case of a nonresident alien individual gross 
income includes only the gross income from sources within the United States. 

(b) Ships Under Foreign Flag.—The income of a nonresident «lien 
individual which consists exclusively of earnings derived from the oper ition 
of a ship or ships documented under the laws of a foreign country which 
grants an equivalent exemption to citizens of the United States and to 
corporations organized in the United States, shall not be included in gross 
ncome and shall be exempt from taxation under this title. 


Sec. 213. Deductions. 


(a) General Rule.—In the case of a nonresident alien individual the 
deductions shall be allowed only if and to the extent that they are connected 
with income from sources within the United States, and the proper appor- 
tionment and allocation of the deductions with respect to sources of income 
within and without the United States shall be determined as provided in 
section 119, under rules and regulations prescribed by the Commissioner 
with the approval of the Secretary. 

(b) Losses.— 

(1) The deduction, for losses not connected with the trade or business if 
incurred in transactions entered into for profit, allowed by section 23 (e) (2) 
shall be allowed whether or not connected with income from sources within 
the United States, but only if the profit, if such transaction had resulted in 
a profit, would be taxable under this title. 

(2) The deduction for losses of property not connected with the trade or 
business if arising from certain casualties or theft, allowed by section 23 (e) 
(3), shall be allowed whether or not connected with income from sources 
within the United States, but only if the loss is of property within the 
United States. 

(c) Charitable Ete., Contributions.—The so-called ‘‘charitable con- 
tribution’’ deduction allowed by section 23 (n) shall be allowed whether 
or not connected with income sources within the United States, but only 
as to contributions or gifts made to domestic corporations, or to commuaity 
chests, funds, or foundations, created in the United States, or to the 
vocational rehabilitation fund. 


Sec. 214. 


Int e case of a non-resident alien individual the personal exemptiou 
allowed by section 25 (c) of this title shall be only $1,000. The credit for 
dependents allowed by section 25 (d) shall not be allowed in the case of a 
non-resident alien individual unless he is a resident of a contiguous country. 


Sec, 215. 


(a) Return to Contain Information.—A non-resident alien individual 
shall receive the benefit of the deductions and credits allowed to him in 


Normal Tax. 


Credits Against Net Income. 





Allowance or Deductions and Credits. 
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this title only by filing or causing to be filed with the collector a true and 
accurate return of his total income received from all sources in the United 
States, in the manner prescribed in this title; including therein all the 
information which the Commissioner may deem necessary for the calcu- 
lation of such deductions and credits. 

(b) Tax Withheld at Source.—The benefit of the personal exemption and 
credit for dependents, and of the reduced rate of tax provided for in sec- 
tion 211 (b), may, in the discretion of the Commissioner and under regu- 
lations prescribed by him with the approval of the Secretary, be received 
by a non-resident alien individual entitled thereto, by filing a claim therefor 


with the withholding agent. 
Sec. 216. Credits Against Tax. 


A non-resident alien individual shall not be allowed the credits against 
the tax for taxes of foreign countries and possessions of the United States 
allowed by section 131. 


Sec. 217. Returns. 


In the case of a non-resident alien individual the return, in lieu of the 
time prescribed in section 53 (a) (1), shall be made on or before the 15th 
day of the sixth month following the close of the fiscal year, or, if the re- 
turn is made on the basis of the calendar year, then on or before the 15th 
day of June. 


Sec. 218. Payment of Tax. 


(a) Time of Payment.—In the case of a non-resident alien individual 
the total amount of tax imposed by this title shall be paid, in lieu of the 
time prescribed in section 56 (a), on the 15th day of June following the close 
of the calendar year, or. if the return should be made on the basis of a 
fiscal year, then on the 15th day of the sixth month following the close of 
the fiscal year. 

(b) Withholding at Source.—For withholding at source of tax on income 
of non-resident aliens, see section 143. 


SUPPLEMENT I—FOREIGN CORPORATIONS. 
Sec. 231. 


(a) General Rule.—In the case of a foreign corporation gross income 
includes only the gross income from sources within the United States. 

(b) Ships Under Foreign Flag.—The income of a foreign corporation, 
which consists exclusively of earnings derived from the operation of a ship 
or ships documented under the laws of a foreign country which grants an 
equivalent exemption to citizens of the United States and to corporations 
organized in the United States, shall not be included in gross income and 
shall be exempt from taxation under this title. 


Sec. 232. Deductions. 


In the case of a foreign corporation the deductions shall be allowed only 
if and to the extent that they are connected with income from sources within 
the United States; and the proper apportionment and allocation of the de- 
ductions with respect to sources within and without the United States 
shall be determined as provided in section 119, under rules and regulations 
prescribed by the Commissioner with the approval of the Secretary. 


Sec. 233. Allowance of Deductions and Credits. 


A foreign corporation shall receive the benefit of the deductions and 
credits allowed to it in this title only by filing or causing to be filed with the 
collector ._ true and accurate return of its total income received from all 
sources in the United States, in the manner prescribed in this title; including 
therein all the information which the Commissioner,may deem necessary 
for the calculation of such deductions and credits. 


Sec. 234. Credits Against Tax. 


Foreign corporations shall not be allowed the credits against the tax for 
taxes of foreign countries and possessions of the United States allowed 
by section 131. 


Gross Income. 


Sec. 235. Returns. 


In the case of a foreign corporation not having any office or place of 
business in the United States the return, in lieu of the time prescribed in 
section 53 (a) (1), shall be made on or before the 15th day of the sixth 
month following the close of the fiscal year, or, if the return is made on the 
basis of the calendar year then on or before the 15th day of June. If any 
foreign corporation has no office or place of business in the United States 
but has an agent in the United States, the return shall be made by the agent. 


Sec. 236. 


(a) Time of Payment.—In the case of a foreign corporation not having 
any office or place of business in the United States the total amount of tax 
imposed by this title shall"be paid, in lieu of the time prescribed in section 
56 (a), on the 15th day of June following the close of the calendar year, 
or, if the return should be made on the basis of a fiscal year, then of the 
15th day of the sixth month following the close of the fiscal year. 

(b) Withholding at Source.—For withholding at source of tax on income 
of foreign corporations, see section 143. 


Sec. 237. 


For special provisions relating to foreign insurance companies, see Supple- 
ment G. 


Payment of Tax. 


Foreign Insurance Companies. 


Sec. 238. Affiliation. 


A foreign corporation shall not be deemed to be affiliated!with any other 
corporation within the meaning of section 141. 


SUPPLEMENT J—POSSESSIONS OF THE UNITED STATES. 


Sec. 251. Income from Sources Within Possessions of United States. 


(a) General Rule.—In the case of citizens of the United States or domes- 
tic corporations, satisfying the following conditions, gross income means 
only gross income from sources within the United States— 

(1) If 80 per centum or more of the gross income of such citizen or do- 
mestic corporation (computed without the benefit of this section), for 
the three-year period immediately preceding the close of the taxable year 
(or for such part of such period immediately preceding the close of such tax- 
able year as may be applicable) was derived from sources within a possession 
of the United States; and 

(2) If, in the case of such corporation, 50 per centum or more of its gross 
income (computed without the benefit of this section) for such period or 
such part thereof was derived from the active conduct of a trade or business 
within a possession of the United States; or 

(3) If, in case of such citizen, 50 per centum or more of his gross income 
(computed without the benefit of this section) for such period or such part 
thereof was derived from the active conduct of a trade or business within 
a possession of the United States either on his own account or as a employee 
or agent of another. 








(b) Amounts Received in United States.—Norwithstanding the provisions 
of subsection (a) there shall be included in gross income all amounts received 
by such citizens or corporations within the United States, whether derived 
from sources within or without the United States. 

(c) Definition.—As used in this section the term “possession of the 
United States’’ does not include the Virgin Islands of the United States. 

(d) Deductions.— 

(1) Citizens of the United States entitled to the benefits of this sec- 
tion shall have the same deductions as are allowed by Supplement H in 
the case of a nonresident alien individual. 

(2) Domestic corporations entitled to the benefits of this section shall 
have the same reductions as are allowed by Supplement I in the case of a 
foreign corporation. 

(e) Credits Against Net Income.—A citizen of the United States entitled 
to the benefits of this section shall be allowed a personal exemption of 
only $1,000 and shall not be allowed the credit for dependents provided 
in section 25 (d). 

(f) Allowance of Deductions and Credits.—Citizens of the United States 
and Domestic corporations entitled to the benefits of this section shall receive 
the benefit of the deductions and credits allowed to them in this title only 
by filing or causing to be filed with the collector a true and accurate return 
of their income received from all sources in the United States, in the manner 
prescribed in this title; including therein all the information which the 
Commissioner may deem necessary for the calculation of such deductions 
and credits. 

(g) Credits Against Tax.—Persons entitled to the benefits of this section 
shall not be allowed the credits against the tax for taxes of foreign countries 
and possessions of the United States allowed by section 131. 

(h) Affiliation.—A corporation entitled to the benefits of this section 
shall not be deemed to be affiliated with any other corporation within the 
meaning of section 141. 


Sec. 252. Citizens of Possessions of United States. 


(a) Any individual who is a citizen of any possession of the United States 
(but not otherwise a citizen of the United States) and who is not a resident 
of the United States, shall be subject to taxation under this title only as to 
income derived from sources within the United States, and in such case the 
tax shall be computed and paid in the same manner and subject to the same 
conditions as in the case of other persons who are taxable only as to income 
derived from such sources. 

(b) Nothing in this section shall be construed to alter or amend the pro- 
visions of the Act entitled ‘‘An Act making appropriations for the naval 
service for the fiscal year ending June 30 1922, and for other purposes,”’ 
approved July 12 1921, relating to the imposition of income taxes in the 
Virgin Islands of the United States. 


SUPPLEMENT K—CHINA TRADE ACT CORPORATIONS, 


Sec. 261. Credit Against Net Income. 


(a) Ailowance of Credit.—For the purpose only of the tax imposed by 
section 13 there shall be allowed, in the case of a corporation organized 
under the China Trade Act, 1922, in addition to the credit provided in 
section 26, a credit against the net income of an amount equal to the pro- 
portion of the net income derived from sources within China (determined 
in a similar manner to that provided in section 119) which the par value 
of the shares of stock of the corporation owned on the last day of the taxable 
year by (1) persons resident in China, the United States, or possessions 
of the United States, and (2) individual citizens of the United States or 
China wherever resident, bears to the par value of the whole number of 
shares of stock of the corporation outstanding on such date: Provided, 
That in no case shall the amount by which the tax imposed by section 13 
is diminished by reason of such credit exceed the amount of the special 
dividend certified under subsection (b) of this section. 

(b) Special Dividend.—Such credit shall not be allowed unless the Secre- 
tary of Commerce has certified to the Commissioner— 


(1) The amount which, during tne year ending on tne date fixed by law 
for filing the return, the corporation has distributed as a special dividend 
to or for the benefit of such persons as on the last day of the taxable year 
were resident in Cnina, the United States, or possessions of tne United 
States, or were individual citizens of the United States or China and owned 
shares of stock of the corporation; 

(2) That such special dividend was in addition to all otner amounts, 
Payable or to be payable to such persons or for their benefit, by reason 
of their interest in the corporation; and 

(3) That such distribution has been made to or for the benefit of such 
persons in proportion to the par value of the shares of stock of the corpora- 
tion owned by each; except that if tne corporation has more than one class 
of stock, tne certificates shall contain a statement that the articles of in- 
corporation provide a method for the apportionment of such special divi- 
dend among such persons, and that the amount certified has been dis- 
tributed in accordance with the method so provided. 

(c) Ownership of Stock.—For the purposes of this section shares of stock 
of a corporation shall he considered to be owned by the person in whom 
the equitable right to the income from such shares is in good faith vested. 

(d) Definition of China.—As used in this section the term “China” 
shall have the same meaning as when used in the China Trade Act, 1922. 


Sec. 262. Credits Against the Tax. 


A corporation organized under the China Trade Act, 1922, snall not be 
allowed the credits against the tax for taxes of foreign countries and pos- 
sessions of the United States allowed by section 131. 


Sec. 263. Affiliation. 


A corporation organized under the China Trade Act, 1922, shall not be 
deemed to be affiliated with any other corporation within the meaning of 
section 141. 

Sec. 264. Income of Shareholders. 


For exclusion of dividends from gross income, see section 116. 


SUPPLEMENT L—ASSESSMENT AND COLLECTION 
OF DEFICIENCIES. 


Sec. 271. Definition of Deficiency. 


As used in this title in respect of a tax imposed by this title ‘‘deficiency”’ 
means— 

(a) The amount by which the tax imposed by this title exceeds the 
amount shown as the tax by tne taxpayer upon his return; but the amount 
so shown on the return shall first be increased by the amounts previously 
assessed (or collected witnout assessment) as a deficiency, and decreased 
by the amounts previously abated, credited, refunded, or otherwise repaid 
in respect of such tax; or 

(b) If no amount is shown as the tax by tne taxpayer upon nis return, 
or if no return is made by the taxpayer, then the amount by wnich the tax 
exceeds the amounts previously assessed (or collected witnout assessment) 
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as a deficiency; but such amounts previously assessed, or collected without 
assessments, shall first be decreased by the amounts previously abated, 
credited, refunded, or otherwise repaid in respect of such tax. 


Sec. 272. Procedure in General. 


(a) Petition to Board of Tax Appeals.—If in the case of any taxpayer, 
the Commissioner determines that there is a deficiency in respect of the 
tax imposed by this title, the Commissioner is authorized to send notice 
of such deficiency to the taxpayer by registered mail. Within 60 days 
after such notice is mailed (not counting Sunday as tne sixtieth day), the 
taxpayer may file a petition with the Board of Tax Appeals for a redeter- 
mination of the deficiency. No assessment of a deficiency in respect of tne 
tax imposed by this title and no distraint or proceeding in court for its 
collection shall be made, begun, or prosecuted until such notice nas been 
maised to tne taxpayer, nor untit the expiration of such 60-day period, nor, 
if a petition has been filed with the Board, until the decision of tae Board has 
become final. Notwithstanding the provisions of section 3224 of the Re- 
vised Statutes the making of such assessment or the beginning of such 
Proceeding or distraint during the time such prohibition is in force may be 
enjoined by a proceeding in the proper court. 

For exceptions to the restrictions imposed by this subsection, see— 

(1) Subsection (d) of this section, relating to waivers by tne taxpayer; 

(2) Subsection (f) of this section, relating to notifications of mathematical 
errors appearing upon the face of the return; 

(3) Section 273, relating to jeopardy assessments: 

(4) Section 274, relating to bankruptcy and receiverships; and 

(5) Section 1001 of the Revenue Act of 1926, as amended, relating to 
assessment or collection of the amount of the deficiency determined by the 
Board pending court review. 

(b) Collection of Deficiency Found oy Board.—If the taxpayer files a 
petition with tne Board, tne entire amount redetermined as the deficiency 
by tne decision of the Board which nas become final shall be assessed and 
shall be paid upon notice and demand from tne collector. No part of tne 
amount determined as a deficiency by the Commissioner but disallowed as 
sucn by the decision of tne Board which has become final shall be assessed 
or be collected by distraint or by proceeding in court with or without 
assessment. 

(c) Failure to File Petition.—If the taxpayer does not file a petition witn 





the Board within the time prescribed in subsection (a) of this section, the | 


deficiency , notice of which has been mailed to*the taxpayer shall be assessed 
and sha!l be paid upon notice and demand from the collector. 

(d) Waiver of Restrictions.—The taxpayer shall at any time nave the 
right, by a signed notice in writing filed with the Commissioner, to waive 
the restrictions provided in subsection (a) of this section on the assessment 
and collection of the whole or any part of the deficiency . 

(e) Increase of Deficiency After Notice Mailed.—The Board shall have 
jurisdiction to redetermine the correct amount of the deficiency even if the 
amount so redetermined is greater than the amount of the deficiency, 
notice of which has been mailed to the taxpayer, and to determine whether 
any penalty, additional amount or addition to the tax should be assessed— 
if claim therefor is asserted by the Commissioner at or before the hearing 
or a rehearing. 

(f) Further Deficiency Letters Restricted.—If the Commissioner has 
mailed to the taxpayer notice of a deficiency as provided in subsection (a) 
of this section, and the taxpayer files a petition with the Board within the 
time prescribed in such subsection, the Commissioner shall have no right 
to determine any additional deficiency in respect of the same taxable 
year, except in the case of fraud, and except as provided in subsection (e) 
of this section, relating to assertion of greater deficiencies before the Board, 
or in section 273 (c), relating to the making of jeopardy assessments. If 
the taxpayer is notified that, on account of a mathematical error appearing 
upon the face of the return, an amount of tax in excess of that shown upon 
the return is due, and that an assessment of the tax has been or will be 
made on the basis of what would have been the correct amount of tax but 
for the mathematical error, such notice shall not be considered (for the pur- 
poses of this subsection, or of subsection (a) of this section, prohibiting 
assessment and collection until notice of deficiency has been mailed, or of 
section 322 (c), prohibiting credits or refunds after petition to the Board of 
Tax Appeals) as a notice of a deficiency, and the taxpayer shall have no 
right to file a petition with the Board based on such notice, nor shall such 
assessment or collection be prohibited by the provisions of subsection (a) 
of this section. 

(g) Jurisdiction Over Other Taxabie Years.—The Board in redetermining 
a deficiency in respect of any taxable year shall consider such facts with 
relation to the taxes for other taxable years as may be necessary correctly 
to redetermine the amount of such deficiency, but in so doing shall have no 
jurisdiction to determine whether or not the tax for any other taxable year 
has been overpaid or underpaid. 

(h) Final Decisions of Board.—For the purposes of this title the date on 
which a decision of the Board becomes final shall be determined according 
to the provisions of section 1005 of the Revenue Act of 1926. 

(i) Prorating of Deficiency to Installments.—If the taxpayer has elected 
to pay the tax in installments and a deficiency has been assessed, the 
deficiency shall be prorated to the four installments. Except as provided in 
section 273 (relating to jeopardy assessments), that part of the deficiency 
so prorated to any installment the date for payment of which has not 
arrived, shall be collected at the same time as and as part of such install- 
ment. That part of the deficiency so prorated to any installment the date 
for payment of which has arrived, shall be paid upon notice and demand 
from the collector. 

(j) Extension of Time for Payment of Deficiencies.— Where it is shown to 
the satisfaction of the Commissioner that the payment of a deficiency 
upon the date prescribed for the payment thereof will result in undue hard- 
ship to the taxpayer the Commissioner, with the approval of the Secretary 
(except where the deficiency is due to negligence, to intentional disregard 
of rules and regulations, or to fraud with intent to evade tax), may grant 
an extention for the payment of such deficiency or any part thereof for a 
period not in excess of 18 months, and, in exceptional cases, for a further 
period not in excess of 12 months. If an extension is granted, the Com- 
missioner may require the taxpayer to furnish a bond in such amount, 
not exceeding double the amount of the deficiency, and with such sureties 
as the Commissioner deems necessary, conditioned upon the payment of 
the deficiency in accordance with the terms of the extension. 

(k) Address for Notice of Deficiency.—In the absence of notice to the 
Commissioner under section 312(a) of the existence of a fiduciary relation- 
ship, notice of a deficiency in respect of a tax imposed by this title, if mailed 
to the taxpayer at his last known address, shall be sufficient for the purposes 
of this title even if such taxpayer is deceased, or is under a legal disability, 
or, in the case of a corporation, has terminated its existence. 


Sec. 273. Jeopardy Assessments. 


(a) Authority for Making.—If the Commissioner believes that the assess- 
ment or collection of a deficiency will be jeopardized by delay, he shall 
immediately assess such deficiency (together with all interest, additional 








amounts, or additions to the tax provided for by law) and notice and 
demand shall be made by the collector for the payment thereof. 

(b) Deficiency Letters. —If the jeopardy assessment is made before any 
notice in repsect of the tax to which the jeopardy assessment relates has 
been mailed under section 272(a), then the Commissioner shall mail a notice 
under such subsection within 60 days after the making of the assessment. 

(c) Amount Assessable Before Decision of Board.—The jeopardy assess- 
ment may be made in respect of a deficiency greater or less than that notice 
of which has been mailed to the taxpayer, despite the provisions of section 
272(f) prohibiting the determination of additional deficiencies, and whether 
or not the taxpayer has theretofore filed a petition with the Board of Tax 
Appeals. The Commissioner, shall notify the Board of the amount of such 
assessment, if the petition is filed with the Board before the making of the 
assessment or is subsequently filed, and the Board shall have jurisdiction to 
redetermine the entire amount of the deficiency and of all amounts assessed 
at the same time in connection therewith. 

(d) Amcunt Assessable After Decision of Board.—If the jeopardy assess- 
ment is made after the decision of the Board is rendered such assessment 
may be mace only in respect of the deficiency determined by the Board in 
its decision. 

(e) Expiration of Right to Assess.—A jeopardy assessment may not be 
made ifter the decision of the Board has become final or after the taxpayer 
has filed a petition for review of the decision of the Board. 

(f) Bond to Stay Collection.—When a jeopardy assessment has been 
made the taxpayer. within 10 days after notice and demand from the 
collector for the payment o! the amount of the assessment, may obtain a 
stay of collection «f the whole or any part of the amount of the assessment 
by filing with the collect r a bond in such amount, not exceeding double 
the amount as to which the stay is desired, and with such sureties, as the 
collector deems necessary, conditioned upon the payment of so much of the 
amount, the collection of which is stayed by the bond, as is not abated by a 
decision of the Board which has become final, together with interest thereon 
as provided in section 297. 

(g) Same—Further Cosditions.—If the bond is given before the tax- 
payer has file’ his petition with the Board under section 272 (a), the bond 
shall contain a further condition that if a petition is not filed withia the 
period provided in such subsection, then the amount the collection of which 


| is stayed by the bond will be paid on notice and demand at any time after 


the expiration of such period, together with interest thereon at the rate of 
6 per centum per annum from the date of the jeopardy notice and demand 
to the date of rotice and demand under this subsection. 

(h) Waiver of Stay.—Upon the filing of the bond the collection cf so 
much of the amount assessed as is covered by the bond shall be stayed. 
The taxpayer shal) have the right to waive such stay at any time in respect 
of the whole or any part of the amount covered by the bond, and if as a 
result of such waiver any part of the amount covered by the bond is paid, 
then the bond shall, at the request or the taxpayer, be proportionately 
reduced. If the Board determines that the amount assessed is greater than 
the amount which should have been assessed, then when the decision of the 
Board is rendered the bond shall, at the request of the taxpayer, be pro- 
portionately reduced. 

(i) Collection of Unpaid Amounts.—When the petition has been filed 
with the Board and when the amount which should have been assessed has 
been determined by a decision of the Board which has become final, then 
any unpaid portion, the collection of which has been stayed by the bond, 
shall be collected as part of the tax upon notice and demand from the 
collector, and any remaining portion of the assessment shal! be aoated. 
If the amount already collected exceeds the amount determined as the 
amount which should have been assessed, such excess shall be credited or 
refunded to the taxpayer as provided in section 322, without the filing of 
claim therefor. If the amount determined as the amount which should have 
been assessed is greater than the amount actually assessed, then the differ- 
ence shall be assessed and shall be collected as part of the tax upon notice 
and demand from the collector. 

(j) Claims in Abatement.—No claim in abatement shall be filed in respect 
of any assessment in respect of any tax imposed by this title. 


Sec. 274. Bankruptcy and Receiverships. 


(a) Immediate Assessment.—Upon the adjudication of bankruptcy o 
any taxpayer in any bankruptcy proceeding or the appointment of a receiver 
for any taxpayer in any receivership proceedings before any court of the 
United States or of any State of Territory or of the District of Columbia, 
any deficiency (together with all iaterest, additional amounts, or additions 
to the tax provided for by law) determined by the Commissioner in respect 
of a tax imposed by this title upon such taxpayer shall, despite the restric- 
tions imposed by section 272 (a) upon assessments be immediately assessed 
if such deficiency has not theretofore been assessed in accordance with law. 
Claims for the deficiency and such interest, additional amounts and ad- 
ditions to the tax may be presented, for adjudication in accordance with 
law, to the court before which the bankruptcy or receivership proceeding is 
pending, despite the pendency of proceedings for the redetermination of the 
deficiency in pursuance of a petition to the Board; but no petition for any 
such redetermination shall be filed with the Board after the adjudication of 
bankruptcy or the appointment of the receiver. 

(b) Unpaid Claims.—Any portion of the claim allowed in such bankruptcy 
or receivership proceeding which is unpaid shall be paid by the taxpayer 
upon notice and demand from the collector after the termination of such 
proceeding, and may be collected by distraint or proceeding in court within 
six years after termination of such proceeding. Extensions of time for such 
payment may be had in the same manner and subject to the same provisions 
and limitations as are provided in section 272 (j) and section 296 in the 
case of a deficiency in a tax imposed by this title. 


Sec. 275. 


Except as provided in section 276— 

(a) General Rule.—The amount of income taxes imposed by this title 
shall be assessed within two years after the return was filed, and no pro- 
ceeding in court without assessment for the collection of such taxes shall be 
begun after the expiration of such period. 

(b) Request for Prompt Assessment.—In the case of income received 
during the lifetime of a decedent, or by his estate during the period of 
administration, or by a corporation, the tax shall be assessed, and any 
proceeding in court without assessment for the collection of such tax shall 
be begun, within one year after written request therefor (filed :fter the 
return is made) oy the executor, administrator, or other fiduciary repre- 
senting the estate of such decedent, or by the corporation, but not after the 
expiration of two years after the return was filed. This subsectioa shall 
not apply in the case of a corporation ualess— 

(1) Such written request notifies the Commissioner that the corporation 
contemplates dissolution at or before the expiration of such year; and 

(2) The dissolution is in good faith begun before the expiration of such 
year; and 

(3) The dissolution is completed. 


Period of Limitation Upon Assessment and Collection. 
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(c) Corporation and Shareholder.—If a corporation makes no return of 
the tax imposed by this title, but each of the shareholders includes in his 
return his distributive share of the net income of the corporation, then the 
tax of the corporation shall be assessed within four years after the last 
date on which any such shareholder's return was filed. 


Sec. 276. Same—Exceptions. 


(a) False Return or No Return.—In the case of a false or fraudulent | 
return with intent to evade tax or of a failure to file a return the tax may be | 


assessed, or a proceeding in court for the collection of such tax may be 
be un without assessment, at any time. 

(b) Waivers.—Where before the expiration of the time prescribed in 
section 275 for the assessment of the tax, both the Commissioner and the 
taxpayer have consented in writing to its assessment after such time, the 
tax may be assessed at any time prior to the expiration of the period agreed 
upos. The period s0 agreed upoa may be extended by subsequent agree- 
ments in writing made before the expiration of the period previously agreed 
upon. 

oe Collection After Assessment.—Where the assessment of any income 
tax imposed by this title has been made within the period of limitation 
properly applicable thereto, such tax may be collected by distraint or by a 
proceeding in court, but only if begun (1) within six years after the assess- 
ment of the tax, or (2) prior to the expiration of any period for collection 
agreed upon in writing by the Commissioner and the taxpayer before the 
expiration of such six-year period. The period so agreed upon may be 
extended by subsequent agreements in writing made before the expiration 
of the period previously agre2d upon. 


Sec. 277. Suspension of Running of Statute. 


The running of the statute of limitations provided in section 275 or 276 on 
the making of assessments and the beginning of distraint or a proceeding in 
court for collection, in respect of any deficiency, shall (after the mailing of a 
notice under section 272 (a), be suspended for the period during which the 
Commissioner is prohibited from making the assessment or beginning dis- 
traint or a proceeding in court (and in any event, if a proceeding in respect 
of the deficiency is placed on the docket of the Board, until the decision of 
the Board becomes final), and for 60 days thereafter. 


SUPPLEMENT M—INTEREST AND ADDITIONS TO THE TAX 


Sec. 291. Failure to File Return. 


I case of any failure to make and file a return required by this title: 
within the time prescribed by law or prescribed by the Commissioner in 
pursuance of law, 25 per centum of the tax shall be added to the tax except 
that when a return is filed after such time and it is shown that the failure to 
file it was due to reasonable cause and not due to willful neglect no such 
addition shall be made to the tax. The amount so added to any tax shall be 
collected at the same time and in the same manner and as a part of the tax 
unless t e tax has been paid before the discovery of the neglect, in which 
case the amount so added shall be collected in the same manner as the tax. 
The amount added to the tax under this section shall be in lieu of the 25 per 
centum addition to the tax provided in section 3176 of the Revised Statutes, 
as amended. 


Sec. 292. Interest on Deficiencies. 


Interest upon the amount determined as a deficiency shall be assessed at 
the same time as the deficiency, shall be paid upon notice and demand from 
the collector, and shall be collected as a part of the tax, at the rate of 6 per 
centum per annum from the date prescribed for the payment of the tax 
(or, if the tax is paid in installments), from the date prescribed for the 
payment of the first instailment to the date the deficiency is assessed, 
or, in the case of a waiver under section 272 (d), to the thirtieth day after 
the filing of such waiver or to the date the deficiency is assessed whichever 
is the earlier. 


Sec. 298. Additions to the Tax in Case of Deficiency 


(a) Negligence.—If any part of any deficiency is due to negligence, or 
intentional disregard of rules and regulations b t without intent to defraud. 
5 per centum of the total amount of the deficiency (in addition to such 
deficiency) shall be assessed, collected, and paid in the same manner as if 
t were a deficiency, except that the provisions of section 272 (i), relating to 
the prorating of a deficiency, and of section 292, relating to interest on 
deficiencies, shall not be applicable. 

(b) Fraud.—lIf any part of any deficiency is due to fraud with intent to 
evade tax, then 50 per centum of the total amount of the deficiency (in 
addition to such deficiency) shall be so assessed, collected, and paid, in 
lieu of the 50 per sentum addition to tie tax provided in section 3176 of the 
Revised Statutes, as amended. 


Sec. 294. Additions to the Tax in Case of Nonpayment. 


(a) Tax Shown on Return.— 

(1) General Rule.—Where the amount determined by the taxpayer as the 
tax imposed by this title, or any installment thereof, or any part of such 
amount r installment, is not paid on or before the date prescribed for its 
payment, there shall be collected as a part of the tax, interest upon such 
unpaid amount at the rate of 1 per centum a month from the date pre- 
scribed for its payment until it is paid. 

(2) If Extension Granted.—Where an extension of time for payment of 
the amount so determined as the tax by the taxpayer, or any installment 
thereof, nas been granted, and the amount the time for payment of which 
has been extended, and the interest thereon determined under section 295, 
is not paid in full prior to the expiration of the period of the extension, 
tnen, in lieu of the interest provided for in paragraph (1) of this subsection, 
interest at the rate of 1 per centum a month shall be collected on such 
unpaid amount from the date of the expiration of the period of the exten- 
sion until it is paid. 

(b) Deficiency.—Where a deficiency, or any interest or additional 
amounts assessed in connection tnerewith under section 292, or under 
section 293, or any addition to the tax in case of delinquency provided for 
in section 291, is not paid in full within 10 days from the date of notice and 
demand from the collector, there shall be collected as part of the tax, 
interest upon tne unpaid amount at the rate of 1 per centum a month from 
the date of such notice and demand until it is paid. If any part of a defi- 
ciency prorated to any unpaid installment under section 272 (i) is not paid 
in full on or before tne date prescribed for the payment of such installment, 
there shall be collected as part of the tax interest upon the unpaid amount 
at the rate of 1 per centum a month from sucn date until it is paid. 

(c) Fiduciaries.—For any period an estate is neld by a fiduciary appointed 
oy order of any court of competent jurisdiction or py will, there shall be 
collected interest at tne rate of 6 per centum per annum in lieu of the interest 
provided in subsections (a) and (b) of this section. 

(d) Filing of Jeopardy Bond.—If a bond is filed, as provided in section 
273, the provisions of subsections (b) and (c) of this section snall not apply 
to the amount covered by the bond. 


Sec. 295. Time Extended for Payment of Tax Shown on Return. 


If the time for payment of the amount determined as tne tax by the tax- 
payer, or any installment thereof, is extended under the authority of 
section 56 (c),; there shall be collected as a part of such amount, interest 
thereon at the rate of 6 per centum per annum from the date when such 
payment snould have been made if no extension had been granted, until 
the expiration of tne period of the extension. 


Sec. 296. Time Extended for Payment of Deficiency. 
If the time for the payment of any part of a deficiency is extended, there 


| shall be collected, as a part of the tax, interest on the part of the deficiency 





the time for payment of wnich is so extended, at the rate of 6 per centum 
per annum for tne period of the extension, and no other interest shall be 
collected on such part of the deficiency for sucn period. If tne part of the 
deficiency the time for payment of wnich is so extended is not paid in 
accordance with the terms of tne extension, tnere shall be collected, as a 
part of the tax, interest on sucn unpaid amount at the rate of 1 per centum 
a month for tne period from tne time fixed by the terms of the extension 
for its payment until it is paid, and no other interest snail be collected on 
such unpaid amount for such period. 


Sec. 297. Interest in Case of Jeopardy Assessments. 


In the case of the amount collected under section 273 (i) tnere snall be 
collected at the same time as such amount, and as a part of the tax, interest 
at the rate of 6 per centum per annum upon sucn amount from tne date of 
the jeopardy notice and demand to the date of notice and demand under 
section 273 (i), or, in the case of tne amount collected in excess of the amount 
of the jeopardy assessment, interest as provided in section 292. If tne 
amount included in the notice and demand from the collector under section 
273 (i) is not paid in full within 10 days after such notice and demand, then 
there shall be collected, as part of the tax, interest upon the unpaid amount 
at the rate of 1 per centum a montn (or, for any period the estate of the 
taxpayer is held by a fiduciary appointed by any court of competent juris- 
diction or by will, at the rate of 6 per centum per annum) from the date of 
such notice and demand until it is paid. 


Sec. 298. Bankruptcy and Receiverships. 


If the unpaid portion of the claim allowed in a bankruptcy or receivership 
proceeding, as provided in section 274, is not paid in full within 10 days 
from the date of notice and demand from tne collector, then there shall 
be collected as a part of sucn amount interest upon tne unpaid portion 
tnereof at the rate of 1 per centum a month from the date of such notice 
and demand until payment. 


Sec. 299. Removal of Property or Departure from United States. 


For additions to tax in case of leaving the United States or concealing 
property in such manner as to hinder collection of the tax, see section 146. 


SUPPLEMENT N—CLAIMS AGAINST TRANSFEREES AND 
FIDUCIARIES. 


Sec. 311. Transferred Assets. 


(a) Metnod of Collection.—The amounts of the following liabilities shall, 
except as hereinafter in this section provided, be assessed, collected, and 
paid in the same manner and subject to the same provisions and limita- 
tions as in the case of a deficiency in a tax imposed by this title (including 
the provisions in case of delinquency in payment after notice and demand, 
the provisions autnorizing distraint and proceedings in court for collection, 
and the provisions prohibiting claims and suits for refunds): 

(1) Transferees.—The liability, at law or in equity, of a transferee of 
Property of a taxpayer, in respect of the tax (including interest, additional 
amounts, and additions to the tax provided by law) imposed upon the tax- 
Payer by this title. 

(2) Fiduciaries.—The liability of a fiduciary under section 3467 of the 
Revised Statutes in respect of the payment of any such tax from the estate 
of the taxpayer. Any such liability may be either as to the amount of tax 
shown on the return or as to any deficiency in tax. 

(b) Period of Limitation.—The period of limitation for assessment of any 
such liability of a transferee or fiduciary shall be as follows: 

(1) In the case of the liability of an initial transferee ot the property of 
the taxpayer—within one year after the expiration of the period of limita- 
tion for assessment against the taxpayer; 

(2) In the case of the liability of a transferee of a transferee of the 
property of the taxpayer—within one year after the expiration of the 
period of limitation for assessment against the preceding transferee, but 

only if within three years after the expiration of the period of limitation 
for assessment against the taxpayer;— 

except that if before the expiration of the period of limitation for the assess- 
ment of the liability of the transferee, a court proceeding for the collection 
of the tax or liability in respect thereof has been begun against the taxpayer 
or last preceding transferee, respectively—then the period of limitation 
for assessment of the liability of the transferee shal] expire one year after 
the return of execution in the court proceeding. 

(3) In the case of the liability of a fiduciary—not later than one year 
after the liability arises or not later than the expiration of the period for 
collection of the tax in respect of which such liability arises, whichever is 
the later. 

(c) Period for Assessment Against Taxpayer.—For the purposes of this 
section, if the taxpayer is deceased, or in the case of a corporation, has ter- 
minated its existence, the period of limitation for assessment against the 
taxpayer shal! be the period that would be in effect had the death or ter- 
mination of existence not occurred. 

(d) Suspension of Running of Statute of Limitations.—The running of 
the statute of limitations upon the assessment of the liability of a transferee 
or fiduciary shall, after the mailing to the transferee or fiduciary of the notice 
provided for in section 272 (a), be suspended for the period during which 
the Commissioner is prohibited from making the assessment in respect 
of the liability of the transferee or fiduciary (and in any event, if a proceed- 
ing in respect of the liability is placed on the docket of the Board, until the 
decision of the Board becomes final), and for 60 days thereafter. 

(e) Address for Notice of Liability.—In the absence of notice to the 
Commissioner under section 312 (b) of the existence of a fiduciary relation- 
ship, notice of liability enforceable under this section in respect of a tax 
imposed by this title, if mailed to the person subject to the liability at his 
last known address, shall be sufficient for the purposes of this title even if 
such person is deceased, or is under a legal disability, or, in the case of a 
corporation, has terminated its existence. 

(f) Definition of ‘“Transferee.’’—As used in this section, the term ‘‘trans- 
feree’’ includes heir, legatee, devisee, and distributee. 


Sec. 312. 


(a) Fiduciary of Taxpayer.—Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity, such fiduciary shall assume the 
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powers, rights, duties, and privileges of the taxpayer in respect of a tax 
imposed by this title (except as otherwise specifically provided and except 
that the tax shall be collected from the estate of the taxpayer), until notice 
is given that the fiduciary capacity has terminated. 

(b) Fiduciary of Transferee.—Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity for a person subject to the liability 
specified in section 311, the fiduciary shall assume, on behalf of such person, 
the’ powers, rights,duties, and privileges of such person under such ection 
(except that the liability shall be collected from the estate of such person), 
until notice is given that the fiduciary capacity has terminated. 

(c) Manner of Notice.—Notice under subsection (a) or (b) shall be given 
in accordance with regulations prescribed by the Commissioner with the 
approval of the Secretary. 


SUPPLEMENT O—OVERPAYMENTS. 
Sec. 321. 


If the taxpayer has paid as an installment of the tax more than the 
amount determined to be the correct amount of such installment, the over- 
payment shall be credited against the unpaid installments, if any. If the 
amount already paid, whether or not on the basis of installments, exceeds 
the amount determined to be the correct amount of the tax, the overpayment 
shall be credited or refunded as provided in section 322. 


Sec. 322. 


(a) Authorization.——Where there has been an overpayment of any tax 
imposed by this title, the amount of such overpayment shall be credited 
against any income, war-profits, or excess-profits tax or installment thereof 


then due from the taxpayer, and any balance shall be refunded immediately 
to the taxpayer. 

(b) Limitation on Allowance— 

(1) Period of Limitation.—No such credit or refund shall be allowed or 
made after two years from the time the tax was paid, unless before the ex- 
piration of such period a claim therefor is filed by the taxpayer. 

(2) Limit on Amount of Credit or Refund.—The amount of the credit 
or refund shall not exceed the portion of the tax paid during the two years 
immediately preceding the filing of the claim, or if no claim was filed, then 
during the two years immediately preceding the allowance of the credit 
or refund. 

(c) Effect of Petition to Board.—If the Commissioner has mailed to the 
taxpayer a notice of deficiency under section 272 (a) and if the taxpayer 
files a petition with the Board of Tax Appeals within the time prescribed 
in such subsection, no credit or refund in respect of the tax for the taxable 
year in respect of which the Commissioner has determined the deficiency 
shall be allowed or made and no suit by the taxpayer for the recovery of 
any part of such tax shall be instituted in any court except— 

(1) As to overpayments determined by a decision of the Board which 
has become final; and 

(2) As to any amount collected in excess of an amount computed in 
accordance with the decision of the Board which has become final; and 

(3) As to any amount collected after the period of limitation upon the 
beginning of distraint or a proceeding in court for collection has expired 
but in any such claim for credit or refund or in any such suit for refund 
the decision of the Board which has become final, as to whether such period 
has expired before the notice of deficiency was mailed, shall be conclusive. 

(d) Overpayment Found by Board.—If the Board finds that there is 
no deficiency and further finds that the taxpayer has made an overpayment 
of tax in respect of the taxable year in respect of which the Commissioner 
determined the deficiency, the Board shall have jurisdiction to determine 
the amount of such overpayment, and such amount shall, when the decision 
of the Board has become final, be credited or refunded to the taxpayer. 
No such credit or refund shall be made of any portion of the tax paid more 
than two years before the filing of the claim or the filing of the petition, 
whichever is earlier. 

(e) Tax Withheld at Source.—For refund or credit in case of excessive 
withholding at the source, see section 143 (f). 


TITLE II.—ADDITIONAL ESTATE TAX. 


Sec. 401. Imposition of Tax. 


(a) In addition to the estate tax imposed by section 301 (a) of the Revenue 
Act of 1926, there is hereby imposed upon the transfer of the net estate of 
every decedent dying after the enactment of this Act, whether a resident 
or nonresident of the United States, a tax equal to the excess of— 

(1) The amount of a tentative tax computed under subsection (b) of 
this section, over 

(2) The amount of the tax imposed by section 301 (a) of the Revenue 
Act of 1926, computed without regard to the provisions of this title. 

(b) The tentative tax referred to in subsection (a) (1) of this section 
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shall equal the sum of the following percentages of the value of the net 
estate: 

Upon net estates not in excess of $10,000, 1 per centum. 

$100 upon net estates of $10,000; and upon net estates in excess of $10,000 
and not in excess of $20,000, 2 per centum in addition of such excess. 

$300 upon net estates of $20,600; and upon net estates in excess of $20,000; 
and not in excess of $30,000, 3 per centum in addition of such excess. 

$600 upon net estates of $30,000; and upon net estates in excess of $30,000 
and not in excess of $40,000, 4 per centum in addition of such excess. 

$1,000 upon net estates of $40.000; and upon net estates in excess of 
$40,000 and not in excess of $50,000, 5 per centum in addition of such excess. 

$1,500 upon net estates of $50,000; and upon net estates in excess of 
$50,000 and not in excess of $100,000, 7 per centum in addition of such 
excess. 

$5,000 upon net estates of $100,000; and upon net estates in excess of 
$100,000 and not in excess of $200,000, 9 per centum in addition of such 
excess. 

$14,000 upon net estates of $200,000; and upon net estates in excess of 
$200,000 and not in excess of $400,000, 11 per centum in addition of such 
excess. 

$36,000 upon net estates of $400,000 and upon net estates in excess of 
$400,000 and not in excess of $600,000, 13 per centum in addition of such 
excess. 

$62,000 upon net estates of $600,000; and upon net estates in excess of 
$600,000 and not in excess of $800,000 15 per centum in addition of such 
excess. 

$92,000 upon net estates of $800,000; and upon net estates in excess of 
$800,000 and not in excess of $1,000,000, 17 per per centum in addition 
of such excess. 

$126,000 upon net estates of $1,000,000; and upon net estates in excess of 
$1,000,000 and not in excess of $1,500,000, 19 per centum in addition of 
such excess. 

$221,000 upon net estates of $1,500,000; and upon net estates in excess 


of $1,500,000 and not in excess of $2,000,000 21 per centum in addition 
of such excess. 





$326,000 upon net estates of $2,000,000; and upon net estates in excess 
of $2,000,000 and not in excess of $2,500,000, 23 per centum in addition 
of such excess. 

$441,000 upon net estates of $2,500,000; and upon net estates in excess 
of $2,500,000 and not in excess of $3,000,000, 25 per centum in addition to 
such excess. 

$566,000 upon net estates of $3,000,000; and upon net estates in excess of 
$3,000,000 and not in excess of $3,500,000, 27 per centum in addition of 
such excess. 

$701.000 upon net estates of $3,500,000; and upon net estates in excess 
of $3,500,000 and not in excess of $4,000,000, 29 per centum in addition 
of such excess. 

$46,000 upon net estates of $4,000,000; and upon net estates in excess 
of $4,000,000 and not in excess of $4,500,000 31 per centum in addition 
of such excess. 

$1,001,000 upon net estates of $4,500,000; and upon net estates in excess 
of $4,500,000 and not in excess of $5,000,000, 33 per centum in addition 
of such excess. 

$1,166,000 upon net estates of $5,000.000; and upon net estates in excess 
of $5,000,000 and not in excess of $6,000,000, 35 per centum in addition 
of such excess. 

$1,516,000 upon net estates of $6,000,000; and upon net estates in excess 
of $6,000,000 and not in excess of $7,000,000, 37 per centum in addition 
of such excess. 

$1,886,000 upon net estates of $7,000,000; and upon net estates in excess 
of $7,000,000 and not in excess of $8,000,000, 39 per centum in addition 
of such excess. 

$2,276,000 upon net estates of $8,000,000; and upon net estates in excess 
of $8,000,000 and not in excess of $9.000,000, 41 per centum in addition 
of such excess. 

$2,686,000 upon net estates of $9,000,000; and upon net estates in excess 
of $9,000,000 and not in excess of $10,000,000, 43 per centum in addition 
of such excess. 

$3,116,000 upon net estates of $10,000,000; and upon net estates in excess 
of $10,000,000, 45 per centum in addition of such excess. 

(c) For the purposes of this section the value of the net estate shall be 
determined as provided in Title Ili of the Revenue Act of 1926, as amended, 
except that in lieu of the exemption of $100,000 provided in section 303 (a) 
(4) of such Act, the exemption shall be $50,000. 


Sec. 402. Credits Against Tax. 


(a) The credit provided in section 301 (c) of the Revenue Act of 1926, as 
amended (80 per centum credit) shall not be allowed in respect of such 
additional tax. 

(b) (1) If a tax has been paid under Title III of this Act on a gift, and 
thereafter upon the death of the donor any amount in respect of such 
gift is required to be included in the value of the gross estate of the decedent 
for the purposes of this title, then there shall be credited against the tax 
imposed by section 401 of this Act the amount of the tax paid under such 
Title I11 with respect to so much of the property which constituted the gift 
as is included in the gross estate, except that the amount of such credit 
(A) shall not exceed an amount which bears the same ratio to the tax 
imposed by section 401 of this Act as the value (at the time of the gift or at 
the time of the death, whi¢hever is lower) of so much of the property which 
constituted the gift as is included in the gross estate bears to the value 
of the entire gross estate, and (B) shall not exceed the amount by which 
the gift tax paid under Title III of this Act with respect to so much 
of the property as constituted the gift as is included in the gross estate, 
exceeds the amount of the credit under section 301 (b) of the Revenue Act 
of 1926, as amended by this Act. 

(2) For the purposes of paragraph (1), the amount of tax paid for any 
year under Title III of this Act with respect to any property shall be an 
amount which bears the same ratio to the total tax paid for such year as 
the value of such property bears to the total amount of net gifts (computed 
without deduction of the specific exemption) for such year. 


Sec. 403. Assessment, Collection, and Payment of Tax. 


Except as provided in section 402, the tax imposed by section 401 of this 
Act shall be assessed, collected, and paid, in the same manner, and shall 
be subject to the same provisions of law (including penalties), as the tax 
imposed by section 301 (a) of the Revenue Act of 1926, except that in the 
case of a resident decedent a return shall be required if the value of the 
gross estate at the time of the decedent's death exceeds $50,000. 


TITLE I1I1.—GIFT TAX. 


Sec. 501. Imposition of Tax. 


(a) For the calendar year 1932 and each calendar year thereafter a tax, 
computed as provided in section 502, shall be imposed upon the transfer 
during such calendar year by any individual, resident or nonresident, of 
property by gift. 

(b) The tax shall apply whether the transfer is in trust or otherwise, 
whether the gift is direct or indirect, and whether the property is rea) or 
personal, tangible or intangible, but, in the case of a nonresident not a citizen 
of the United States, shall apply to a transfer only if the property is situated 
within the United States. ‘The tax shall not apply to a transfer made on 
or before the date of the enactment of this Act. 

(c) The tax shall not apply to a transfer of property in trust where the 
power to revest in the donor title to such property is vested in the donor, 
either alone or in conjunction with any person not having a substantial 
adverse interest in the disposition of such property or the income therefrom, 
but the relinquishment or termination of such power (other than by the 
donor’s death) shall be considered to be a transfer by the donor by gift of 
the property subject to such power, and any payment of the income there- 
from to a beneficiary other than the donor shall be considered to be a 
transfer by the donor of such income by gift. 


Sec. 502. Computation of Tax. 


The tax for each calendar year shall be an amount equal to the excess of — 

(1) A tax, computed in accordance with the Rate Schedule hereinafter set 
forth, on the aggregate sum of the net gifts for such calendar year and for 
each of the preceding calendar years, over 

(2) A tax, computed in accordance with the Rate Schedule, on the 
aggregate sum of the net gifts for each of the preceding calendar years. 


Gift Tax Rate Schedule. 


Upon net gifts not in excess of $10,000, three-fourths of 1 per centum, 

$75 upon net gifts of $10,000; and upon net gifts in excess of $10,000 and 
not in excess of $20,000, 134 per centum in addition of such excess. 

$225 upon net gifts of $20,000; and upon net gifts in excess of $20,000 
and not in excess of $30,000, 244 per centum in addition of such excess. 

$450 upon net gifts of $30,000; and upon net gifts in excess of $30,000 


| and not in excess of $40,000, 3 per centum in addition of such excess. 


$750 upon net gifts of $40,000; and upon net gifts in excess of $40,000 


| and not in excess of $50,000, 334 per centum in addition of such excess. 
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$1,125 upon net gifts of $50,000; and upon net gifts in excess of $50,000 
and not in excess of $100,000, 5 per centum in addition of such excess. 

$3,625 upon net gifts of $100,000; and upon net gifts in excess of $100,000 
and not in excess of $200,000, 6% per centum in addition of such excess. 

$10,125 upon net gifts of $200,000; and upon net gifts in excess of $200,000 
and not in excess of $400,000, 8 per centum in addition of such excess. 

$26,125 upon net gifts of $400,000; and upon net gifts in excess of $400,000 
and not in excess of $600,000, 944 per centum in addition of such excess. 

$45,125 upon net gifts of $600,000; and upon net gifts in excess of $600,000 
and not in excess of $800,000, 11 per centum in addition of such excess. 

$67,125 upon net gifts of $800,000; and upon net gifts in excess of $800,000 
and not in excess of $1,000,000, 12% per centum in addition of such excess. 

$92.125 upon net gifts of $1,000,000; and upon net gifts in excess of 
$1,000,000 and not in excess of $1,500,000, 14 per centum in addition of 
such excess. 

$162,12 upon net gifts of $1,500,000; and upon net gifts in excess of 
$1.500,000 and not in excess of $2,000,000, 15% per centum in addition of 
such excess. 

$239,625 upon net gifts of $2,000,000; and upon net gifts in excess of 
$2,000,000 and not in excess of $2,500,000, 17 per centum in addition of 
such excess. 

$324,625 upon ret gifts of $2,500,000; and upon net gifts in excess of 
$2,500,000 and not in excess of $3,000,000, 184 per centum in addition of 
such excess. 

$417.125 upon net gifts of $3,000,000; and upon net gifts in excess of 
$3,000,000 and not in excess of $3,500,000. 20 per centum in addition of 
such excess. 

$517,125 upon net gifts of $3,500,000; and upon net gifts in excess of 
$3,500,000 and not in excess of $4,000,000, 2134 per centum in addition of 
such excess. 

$624,625 upon net gifts of $4,000,000; and upon net gifts in excess of 
$4,000,000 and not in excess of $4,500,000, 23 per centum in addition of 
such excess, 

$739,625 upon net gifts of $4,500,000; and upon net gifts in excess of 
$4,500,000 and not in excess of $5,007,000, 24344 per centum in addition 
of such excess. 

$862,1 5 upon net gifts of $5,000,000; and upon net gifts in excess of 
$5,000,000 and not in excess of $6,009,000, 26 per centum in addition of 
such excess. 

$1,122,125 upon net gifts of $6,000,000; and upon net gifts in excess of 
$6,000,000 and not in excess of $7,000,000, 2744 per centum in addition of 
such excess. 

$1,397.125 upon net gifts of $7,000,000; and upon net gifts in excess of 
$7,000,000 and not in excess of $8,00 ,000, 29 per centum in addition of 
such excess. 

$1,687,125 upon net gifts of $8,000,000; and upon net gifts in excess of 
$%,000,000 and not in excess of $9,000,000, 304 per centum in addition 
of such excess. 

$1,997,125 upon net gifts of $9,000,000; and upon net gifts in excess of 
$9,000,000 and not in excess of $10,000,000, 32 per centum in addition of 
such excess. 

$2,312,125 upon net gifts of $10,000,000; and upon net gifts in excess of 
$10,000,000, 33% per centum in addition of such excess. 


Sec. 503. Transfer for Less Than Adequate and Full Consideration. 


Whrre property is transferred for less than an adequate and full con- 
sideration in money or money’s worth, then the amou t by which the value 
of the property exceeded the value of the consideration shall, for the purpose 
of the tax imposed by this title, be deemed a gift, and shall be included in 
computing the amount of gifts made during the calendar year. 


Sec. 504. Net Gifts. 


(a) General Definition.—The term “‘net gifts’’ means the total amount 
of gifts made during the calendar year, less the deductions provided in 
section 505. 

(b) Gifts Less Than $5,000.—lIn the case of gifts (other than of future 
interests in property) made to any person by the donor during the calendar 
year, the first $5,000 of such gifts to such person shall not, for the purposes 
of subsection (a), be included in the total amount of gifts made during such 
year. 

Sec. 505. Deductions. 


In computing net gifts for any calendar year there shall be allowed as 
deductions: 

(a) Residents.—In the case of a citizen or resident— 

(1) Specific Exemption.—An exemption of $50,000, less the aggregate 
of the amounts claimed and allowed as specific exemption for preceding 
calendar years. 

(2) Charitable, &c., Gifts.—The amount of all gifts made during such 
year to or for the use of— 

(A) The United States, any State, Territory, or any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes; 

(B) A corporation, or trust, or community chest, fund, or foundation, 
organized and operated exclusively for religious, charitable, scientific 
literary, or educational purposes, including the encouragement of art and 
the prevention of cruelty to children or animals; ne part of the net earnings 
of which inures to the benefit of any private shareholder or individual; 

(C) A fraternal scoeity, order, or association, operating under the lodge 
system, but only if such gifts are to be used exclusively for religious, chari- 
table, scientific, literary, or educational purposes, including the encourage- 
ment of art and the prevention of cruelty to children or animals; 

(D) Posts or organizations of war veterans, or auxiliary units or societies 
of any such posts or organizations, if such posts, organizations, units, or 
societies are organized in the United States or any of its possessions, and 
if no part of their net earnings inures to the benefit of any private share- 
holder or individual; 

(E) The special fund for vocational rehabilitation authorized by sec- 
tion 12 of the World War Veterans’ Act, 1924. 

(b) Nonresidents.—-In the case of a nonresident not a citizen of the 
United States, the amount of all gifts made during such year to or for the 
use of— 

(1) The United States, any State, Territory, or any political subdivision 
therefor, or the District of Columbia, for exclusively public purposes; 

(2) A domestic corporation organized and operated exclusively for 
religious, charitable, scientific, literary or educational purposes, including 
the encouragement of art and the prevention of cruelty to children or 
animals; no part of the net earnings of which inures to the benefit of any 
private shareholder or individual; 





(3) A trust, or community chest, fund, or foundation, organized and | 


operated exclusively for religious, charitable, scientific, literary, or educa- 
tional purposes, including the encouragement of art and the prevention 
of cruelty to children or animals; but only if such gifts are to be used 
within the United States exclusively for such purposes; 

(4) A fraternal society, order, or association, operating under the lodge 
system, but only if such gifts are to be used within the United States 


exclusively for religious, chiritable, scientific, literary, or educational 
purposes, including the encouragement of art and the prevention of cruelty 
to children or animals; 

(5) Posts or organizations of w.r veterans, or auxiliary units or societies 
of any such posts, or organizations, of such posts, organizations, units, or 
societies are organized in the United States or any of its possessions, and 
if no part of their net earnings inures to the benefit of any private share- 
holder or individual; 

(6) The special fund for vocational rehabilitation authorized by section 
12 of the World War Veterans’ Act, 1924. 

(ec) The deducticns provided in subsection (a) (2) or (b) shall be allowed 
only to the extent that the gifts therein specified are included in the amount 
of gifts against which such deductions are applied. 


Sec. 506. Gifts Made in Property. 


If the gift is made in property, the vulue thereof at the date of the gift 
shall be considered the amount of the gift. 


Sec. 507. Returns. 


(a) Requirement.—Any individual who within the calendar year 1932 
or any calendar year thereafter makes any transfers by gift (except those 
which under section 504 are not to be included in the total amount of gifts 
for such year) shall make a return under oath in duplicate. The return 
shall set forth (1) each gift made during the calendar year which under 
section 504 is to be included in computing net gifts; (2) the deductions 
claimed and allowable under section 505; (3) the net gifts for each of the 
preceding calendar years; and (4) such further information as may be re 
quired by regulations made pursuant to law. 

(b) Time and Place for Filing.—The retura shall be filed on or before 
the 15th day of March following the close of the calendar year with the 
collector for the district in which is located the legal residence of the donor, 
or if he has no lega! residence in the United States, then (unless the Com- 
missioner designates another district) with the collector at Baltimore, Md.) 


Sec. 508. Records and Special Returns. 


(a) By Donor.—Every person liable to any tax imposed by this title 
or for the collection thereof, shall keep such records, render under oath 
such statements, make such returns, and comply with such rules and 
regulations, as the Commissioner, with the approval of the Secretary, may 
from time to time prescribe. 

(b) To Determine Liability to Tax.—Whenever in the judgment of the 
Commissioner necessary he may require any persons, by notice served 
upon him, to make a return, render under oath, such statements, or keep 
such records, as the Commissioner deems sufficient to show whether 
er not such person is liable to tax under this title. 


Sec. 509. Payment of Tax. 


(a) Time of Payment.—The tax imposed by this title shall be paid by 
the donor on or before the 15th day of March following the close of the 
calendar year. 

(b) Extension of Time for Payment.—At the request of the donor, the 
Commissioner may extend the time for payment of the amount determined 
as the tax by the donor, for a period not to exceed six months from the 
date prescribed for the payment of the tax. In such case the amount 
in respect of which the extension is granted shall be paid on or before the 
date of the expiration of the period of the extension. 

(c) Voluntary Advance Payment.—A tax imposed by this title, may be 
paid, at the election of. the donor, prior to the date prescribed for its 
payment. 

(d) Fractional Parts of Cent.—In the payment of any tax under this 
title a fractional part of a cent shall be disregarded unless it amounts to 
one-half cent or more, in which case it sha]] be increased to one cent. 

(e) Receipts.—The collector to whom any payment of any gift tax is 
made shall, upon request, grant to the person making such payment a 
receipt therefor. 


Sec. 510. Lien for Tax. 


The tax imposed by this title shall be a lien upon all gifts made during 
the calendar year, for 10 years from the time the gifts are made. If the 
tax is not piid when due, the donee of any gift shall be personally liable 
for such tax to the extent of the value of such gift. Any part of the property 
comprised in the gift sold by the donee to a bona fide purchaser for an 
adequate and full consideration in money or money’s wurth shall be di- 
vested of the lien herein imposed and the lien to the extent of the value of 
such gift, shall attach to all the property of the donee (including after- 
acquired property) except aay part sold to a bona fide purchaser for any 
adequate and full consideration in money or money’s worth. If the 
Commissioner is satisfied that the tax liability has been fully discharged 
or provided for, he may, under regulations prescribed by him with the 
approval of the Secretary, issue his certificate, releasing any or all of the 
property from the lien herein imposed. 


Sec. 511. Examination of Return and Determination of Tax. 


As soon as practicable after the return is filed the Commissioner shall 
examine it and shall determine the correct amount of the tax. 


Sec. 512. Definition of Deficiency. 


As used in this title in respect of the tax imposed by this title the term 
“‘deficiency’’ means— 

(1) The amount by which the tax imposed by this title exceeds the 
amount shown as the tax by the donor upon his return; but the amount so 
shown on the return shall first be increased by the amounts previously 
assessed (or collected without assessment) as a deficiency, and decreased by 
the amounts previously abated, refunded, or otherwise repaid in respect of 
such tax; or 

(2) If no amount is shown as the tax by the donor upon his return, or if 
no return is made by the donor, then the amount by which the tax exceeds 
the amounts previously assessed (or collected without assessment) as a 
deficiency; but such amounts previously assessed, or collected without 
assessment, shall first be decreased by the amounts previously abated, 
refunded, or otherwise repaid in respect of such tax. 


Sec. 513. Assessment and Collection of Deficiencies. 


(a) Petition to Board of Tax Appeals.—If the Commissioner determines 
that there is a deficiency in respect of the tax imposed by this title, the 
Commissioner is authorized to send notice of such deficiency to the donor 
by registered mail. Within 60 days after such notice is mailed (not counting 
Sunday as the sixtieth day), the donor may file a petition with the Board 
of Tax Appeals for a redetermination of the deficiency. No assessment of 
a deficiency in respect of the tax imposed by this title and no distriant or 
proceeding in court for its collection shall be made, begun, or prosecuted 
until such notice has been mailed to the donor, nor until the expiration of 
such 60-day period, nor, if a petition has been filed with the Board, until 
the decision of the Board has become final. Notwithstanding the provisions 
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of section 3224 of the Revised Statutes the making of such assessment or the 
beginning of such proceeding or distraint during the time such prohibition 
is in force may be enjoined by a proceeding in the proper court. 

For exceptions to the restrictions imposed by this subsection see— 

(1) Subsection (d) of this section, relating to waivers by the donor; 

(2) Subsection (f) of this section, relating to notifications of mathematical 
efrors appearing upon the face of the return; 

(3) Section 514, relating to jeopardy assessments; 

(4) Section 516, relating to bankruptcy and receiverships; and 

(5) Section 1001 of the Revenue Act of 1926, as amended, relating to 
assessment or collection of the amount of the deficiency determined by the 
Board pending court review. 

(b) Collection of Deficiency Found by Board.—If the donor files a 
petition with the Board, the entire amount redetermined as the deficiency 
by the decision of the Board which has become final shall be assessed and 
shall be paid upon notice and demand from the collector. No part of the 
amount determined as a deficiency by the Commissioner but disallowed as 
such by the decision of the Board which has become final shall be assessed 
or be collected by distraint or by proceedings in court with or without 
assessment. 

(c) Failure to File Petition.—If the donor does not file a petition with 
the Board within the time prescribed in subsection (a) the deficiency, notice 
of which has been mailed to the donor, shall be assessed, and shall be paid 
upon notice and demand from the collector. 

(d) Waiver of Restrictions.—The donor shall at any time have the right, 
by a signed notice in writing filed with the Commissioner, to waive the 
restrictions provided in subsection (a) on the assessment and collection of 
the whole or any part of the deficiency. 

(e) Increase of Deficiency After Notice Mailed.—The Board shall have 
jurisdiction to redetermine the correct amount of the deficiency even if the 
amount so redetermined is greater than the amount of the deficiency, 
notice of which has been mailed to the donor, and to determine whether 
any additional amount or addition to the tax should be assessed if claim 
therefor is asserted by the Commissioner at or before the hearing or re- 
hearing. 

(f) Further Deficiency Letters Restricted.—If the Commissioner has 
mailed to the donor notice of a deficiency as provided in subsection (a) 
of this section, and the donor files a petition with the Board within the time 
prescribed in such subsection, the Commissioner shall have no right to 
determine any additional deficiency in respect of the same calendar year, 
except in the case of fraud, and except as provided in subsection (e) of this 
section, relating to assertion of greater deficiencies before the Board, or in 
section 514 (c), relating to the making of jeopardy assessments. If the donor 
is notified that, on account of a mathematical error appearing upon the 
face of the return, an amount of tax in excess of that shown upon the return 

’ is due, and that an assessment of the tax has been or will be made on the 
basis of what would have been the correct amount of tax but for the mathe- 
matical error, such notice shall not be considered (for the purposes of this 
subsection, or of subsection (a) of this section, prohibiting assessment and 
collection until notice of deficiency has been mailed, or of section 528 (c), 
prohibiting credits or refunds after petition to the Board of Tax Appeals) as 
a notice of a deficiency, and the donor shall have no right to file a petition 
with the Board based on such notice, nor shall such assessment or collection 
be prohibited by the provisions of subsection (a) of this section. 

(g) Jurisdiction Over Other Calendar Years.—The Board in redetermin- 
ing a deficiency in respect of any calendar year shall consider such facts 
with relation to the taxes for other calendar years as may be necessary 
correctly to redetermine the amount of such deficiency, but in so doing 
shall have no jurisdiction to determine whether or not the tax for any other 
calendar year has been overpaid or underpaid. 

(h) Final Decisions of Board.—For the purposes of this title the date on 
which a decision of the Board becomes final shall be determined according 
to the provisions of section 1005 of the Revenue Act of 1926. 

(i) Extension of Time for Payment of Deficiencies.— Where it is shown to 
the satisfaction of the Commissioner that the payment of a deficiency upon 
the date prescribed for the payment thereof will result in undue hardship 
to the donor the Commissioner, with the approval of the Secretary (except 
where the deficiency is due to negligence, to intentionai disregard of rules 
and regulations, or to fraud with intent to evade tax), may grant an exten- 
sion for the payment of such deficiency or any part thereof for a period not 
in excess of 18 months, and, in exceptional cases, for a further period not 
in excess of 12 months. If an extension is granted, the Commissioner may 
require the donor to furnish a bond in such amount, not exceeding double the 
amount of the ceficiency, and with such sureties, as the Commissioner 
deems necessary, conditioned upon the payment ot the deficiency in accord- 
ance with the terms of the extension. 

(j) Address for Notice of Deficiency.—In the absence of notice to the 
Commissioner under section 527 (a) of the existence of a fiduciary relation- 
ship, notice of a deficiency in respect of a tax imposed by this title, if mailed 
to the donor at his last known address, shall be sufficient for the purposes 
of this title even if such donor is decreased, or is under a legal disability. 


Sec. 514. Jeopardy Assessments. 


(a) Authority for Making.—If the Commissioner believes that the assess- 
ment or collection of a deficiency will be jeopardized by delay, he shall 
immediately assess such deficiency (together with all interest, additional 
amounts, or additions to the tax provided for by law) and notice and 
demand shall be made by the collector for the payment thereof. 

(b) Deficiency Letters.—If the jeopardy assessment is made before any 
notice in respect of the tax to which the jeopardy assessment relates has 
been mailed under section 513 (a), then the Commissioner shall mail a 
notice under such subsection within 60 days after the making of the 
assessment. 

(c) Amount Assessable Before Decision of Board.—The jeopardy assess- 
ment may be made in respect of a deficiency greater or less than that notice 
of which has been mailed to the donor, despite the provisions of section 
513 (f) prohibiting the determination of additional! deficiencies, and whether 
or not the donor has theretofore filed a petition withthe Boardof Tax 
Appeals. The Commissioner shall notify the Board of the amount of such 
assessment, if the petition is filed with the Board before the making of the 
assessment or is subsequently filed, and the Board shall have jurisdiction 
to redetermine the entire amount of the deficiency and of all amounts as- 
sessed at the same time in connection therewith. 

(d) Amount Assessable After Decision of Board.—If the jeopardy 
assessment is made after the decision of the Board is rendered such assess- 
ment may be made only in respect of the deficiency determined by the 
Board in its decision. 

(e) Expiration of Right to Assess.—A’ jeopardy assessment may not be 
made after the decision of the Board has become final or after the donor 
has filed a petition for review of the decision of the Board. 

(f) Bond to Stay Collection.—When a jeopardy assessment has been 
made the donor, within 10 days after notice and demand from the ocllector 
for the payment of the amount of the assessment, may obtain a stay of 
collection of the whole or any part of the amount of the assessment by filing 
with the collector a bond in such amount, not exceeding double the amount 








as to which the stay is desired, and with such sureties, as the eollector 
deems necessary, conditioned upon the payment of so much of the amount, 
the collection of which is stayed by the bond, as is not abated by a 
decision of the Board which has become final, together with interest thereon 
as provided in section 523 or 524 (b) (4). ; 

(g) Same—Further Conditions.—If the bond is given before the donor 
has filed his petition with the Board under section 513 (a), the bond shall 
contain a further condition that if a petition is not filed within the period 
provided in such subsection, then the amount the collection of which is 
stayed by the bond will be paid on notice and demand at any time after 
the expiration of such period, together with interest thereon at the rate 
of 6 per centum per annum from the date of the jeopardy notice and demand 
to the date of notice and demand under this subsection. 

(h) Waiver of Stay.—Upon the filing of the bond the collection of so 
much of the amount assessed as is covered by the bond shall be stayed. 
The donor shall have the right to waive such stay at any time in respect 
of the whole or any part of the amount covered by the bond, and if as a 
result of such waiver any part of the amount covered by the bond is paid, 
then the bond shall, at the request of the donor, be proportionately reduced. 
If the Board determines that the amount assessed is greater than the amount 
which should have been assessed, then when the decision of the Board is 
rendered the bond shall, at the request of the donor, be proportionately 
reduced. 

(i) Collection of Unpaid Amounts.—When the petition has been filed 
with the Board and when the amount which should have been assessed has 
been determined by a decision of the Board which has become final, then 
any unpaid portion, the collection of which has been stayed by the bond, 
shall be collected as part of the tax upon notice and demand from the 
collector, and any remaining portion of the assessment shall be abated. 
If the amount already collected exceeds the amount determined as the 
amount which sbould have. been assessed, such excess shall be credited 
or refunded as provided in section 528, without the filing of claim therefor. 
If the amount determined as the amount which should have been assessed 
is greater than the amount actually assessed, then the difference shall be 
assessed and shall be collected as part of the tax upon notice and demand 
from the collector. 


Sec. 515. Claims in Abatement. 


No claim in abatement shall be filed in respect of any assessment in 
respect of any tax imposed by this title. 


Sec. 516. Bankruptcy and Receiverships. 


(a) Immediate Assessment.—Upon the adjudication of bankruptcy of 
any donor in any bankruptcy proceeding or the appointment of a receiver 
for any donor in any receivership proceeding before any court of the United 
States or of any State or Territory or of the District of Columbia, any de- 
ficiency (together with all interest, additional amounts, or additions to the 
tax provided for by law) determined by the Commissioner in respect of a 
tax imposed by this title upon such donor shall, despite the retsrictions im- 
Posed by section 513 (a) upon assessments be immediately assessed if such 
deficiency has not theretofore been assessed in accordance with law. Claims 
for tne deficiency and such interest, additional amounts and additions 
to the tax may be presented for adjudication in accordance with law, to the 
court before which the bankruptcy or receivership proceeding is pending, 
despite the pendency of proceedings for the redetermination of the de- 
ficiency in pursuance of a petition to the Board; but no petition for any 
such redetermination shall be filed with the Board after the adjudication 
of bankruptcy or the appointment of the receiver. 

(b) Unpaid Claims.—Any portion of the claim allowed in such bankruptcy 
or receivership proceeding whicn is unpaid shall be paid by the donor upon 
notice and demand from the collector after the termination of sucn proceed- 
ing, and may be collected by distraint or proceeding in court within six 
years after the termination of such proceeding. Extensions of time for 
such payment may be had in the same manner and subject to tne same 
provisions and limitations as are provided in sections 513 (i), 521 (b), 
and 524 (b) (3) in the case of a deficiency in a tax imposed by this title. 


Sec. 517. Period of Limitation Upon Assessment and Collection. 


(a) General Rule.—Except as provided in subsection (b), the amount of 
taxes imposed by this title shall be assessed within three years after the 
return was filed, and no proceeding in court without assessment for the col- 
lection of such taxes shall be begun after the expiration of three years 
after the return was filed. 

(b) Exceptions— 

(1) False Return or No Return.—In the case of a false or fraudulent 
return with intent to evade tax or of a failure to file a return the tax may be 
assessed, or a proceeding in court for the collection of sucn tax may be begun 
without assessment, at any time. 

(2) Collection After Assessment.—Where the assessment of any tax 
imposed by this title has been made within the statutory period of limitation 
properly applicable taereto, such tax may be collected by distraint or by 
a proceeding in court, but only if begun (1) within six years after the assess- 
ment of the tax, or (2) prior to the expiration of any period for collection 
agreed upon in writing by the Commissioner and the donor. 


Sec. 518. 


The running of the statute of limitations provided in section 517 on 
the making of assessments and the beginning of distraint or a proceeding 
in court for collection, in respect of any deficiency, snall (after the mailing 
of a notice under section 513 (a), be suspended for the period during wnich 
the Commissioner is prohibited from making the assessment or peginning 
distraint or a proceeding in court (and in any event, if a proceeding in re- 
spect of tne deficiency is placed on the docket of the Board, until the de- 
cision of the Board becomes final), and for 60 days thereafter. 


Sec. 519. 


In case of any failure to make and file a return required by this title, 
within the time prescribed by law or prescribed by the Commissioner in 
pursuance of law, 25 per centum of the tax shall be added to the tax except 
that when a return is filed after such time and it is shown tnat the failure to 
file it was due to reasonable cause and not due to willful neglect no such 
addition shall be made to the tax. The amount so added to any tax shall 
be collected at the same time and in the same manner and as a part of the 
tax unless the tax has been paid before tne discovery of the neglect, in which 
case the amount so added shall be collected in the same manner as the tax. 
Tne amount added to the tax under this section shall be in lieu of the 25 
per centum addition to the tax provided in section 3176 of the Revised Stat- 
utes, as amended. 


Sec. 520. Additions to the Tax in Case of Deficiency. 


(a) Negligence.—If any part of any deficiency is due to negligence, or 
intentional disregard of rules and regulations but witnout intent to defraud, 
5 per centum of the total amount of the deficiency (in addition to such 


Suspension of Running of Statute. 


Additions to the Tax in Case of Failure to File Return. 


' deficiency) shal] be assessed, collected, and paid in the same manner as if 








22 


THE REVENUE ACT OF 1932 








it were a deficiency, except that the provisions of section 522, relating to 
interest on deficiencies, shall not be applicable. 
(b) Fraud.—lIf any part of any deficiency is due to fraud witn intent to 


evade tax, then 50 per centum of the total amount of the deficiency (in | 


addition to such deficiency) shall be so assessed, collected, and paid, in lieu 
of the 50 per centum addition to tne tax provided in section 3176 of the 
Revised Statutes as amended. 


Sec. 521. Interest on Extended Payments. 


(a) Tax Shown on Return.—If the time for payment of tne amount de- 
termined as tne tax by tae donor is extended under tne authority of section 
509 (b), there shall be collected as a part of such amount, interest thereon 
at tne rate of 6 per centum per annum from the date when such payment 
should have been made if no extension had been granted until the expira- 
tion of the period of tne estension. 

(b) Deficiency.—In case an extension for the payment of a deficiency 
is granted, as provided in section 513 (i), there shall be collected, as a part 
of tne tax, interest on the part of the deficiency the time for payment of 
which is so extended, at the rate of 6 per centum per annum for the period 
of tne extension, and no other interest shall be collected on such part of the 
deficiency for such period. 


Sec. 522. Interest on Deficiencies. 


Interest upon the amount determined as a deficiency shall be assessed 
at the same time as the deficiency, shall be paid upon notice and demand 
from the collector, and shall be collected as a part of the tax, at the rate 
of 6 per centum per annum from the due date of the tax to the date the 
deficiency is assessed, or, in the case of a waiver under section 513 (d), 
to the thirtieth day after the filing of such waiver or to the date the de- 
ficiency is assessed, whichever is the earlier. 


Sec. 523. Interest on Jeopardy Assessments. 


In the case of the amount collected under section 514 (f) there snall be 
collected at the same time as such amount, and as a part of the tax, interest 
at the rate of 6 per centum per annum upon such amount from the date of 
the jeopardy notice and demand to the date of notice and demand under 
section 514 (i), or, in the case of the amount collected in excess of the 
amount of the jeopardy assessment, interest as provided in section 522. 


Sec. 524. Additions to the Tax in Case of Nonpayment. 


(a) Tax Shown on Return— 

(1) Payment Not Extended.—Where the amount determined by the 
donor as tne tax imposed by this title, or any part of such amount, is not 
paid on the due date of the tax, there shall be collected as a part of tne tax, 
interest upon such unpaid amount at the rate of 1 per centum a month 
from the due date until it is paid. 

(2) Payment Extended.—Where an extension of time for payment of the 
amount so determined as the tax by the donor has been granted, and the 
amount the time for payment of which has been extended, and the interest 
thereon determined under section 521 (a), is not paid in full prior to the 
expiration of the period of the extension, then, in lieu of the interest pro- 
vided for in paragraph (1) of this subsection, interest at the rate of 1 per 
centum a month shall be collected on such unpaid amount from the date 
of the expiration of the period of the extension until it is paid. 

(b) Deficiency— 

(1) Payment Not Extended.— Where a deficiency, or any interest assessed 
in connection therewith under section 522, or any addition to tne tax pro- 
vided for in section 3176 of the Revised Statutes, is not paid in full within 
ten days from tne date of notice and demand from the collector, there 
shall be collected as part of tne tax, interest upon the unpaid amount at 
the rate of 1 per centum a month from the date of such notice and demand 
until it is paid. 

(2) Filing of Jeopardy Bond.—If a bond is filed, as provided in section 
514, the provisions of paragraph (1) of this subsection shall not apply to 
the amount covered by the bond. 

(3) Payment Extended.—lIf the part of the deficiency the time for pay- 
ment of which is extended as provided in section 513 (i) is not paid in accord- 
ance with the terms of the extension, there snall be collected, as a part of the 
tax, interest on such unpaid amount at the rate of 1 per centum a month 
for the period from the time fixed by the terms of the extension for its pay- 
ment until it is paid, and no other interest shall be collected on sucn unpaid 
amount for such period. 

(4) Jeopardy Assessment—Payment Stayed by Bond.—lIf the amount 
included in the notice and demand from the collector under section 514 (i) 
is not paid in full within ten days after such notice and demand, then there 
Shall be collected, as part of the tax, interest upon the unpaid amount at 
the rate of 1 per centum a month from the date of such notice and demand 
until it is paid. 

(5) Interest in Case of Bankruptcy and Receiverships.—If the unpaid 
Portion of the claim allowed in a bankruptcy or receivership proceeding, as 
provided in section 516, is not paid in full within ten days from the date 
of notice and demand from the collector, then there shall be collected as a 
part of such amount interest upon tne unpaid portion tnereof at the rate of 


1 per centum a month from the date of sucn notice and demand until pay- 
ment. 


Sec. 525. Penalties. 


(a) Any person required under this title to pay any tax, or required by 
Jaw or regulations made under authority thereof to make a return, keep any 
records, or supply any information, for the purposes of the computation, 
assessment, or collection of any tax imposed by this title, who willfully fails 
to pay such tax, make such return, keep such records, or supply such in- 
formation, at the time or times required by law or regulations, shall, in 
addition to otner penalties provided by law, be guilty of a misdemeanor 
and, upon conviction thereof, be fined not more than $10,000, or im- 
prisoned for not more than one year, or both, together with the costs 
of prosecution. 

(b) Any person who willfully attempts in any manner to evade or defeat 
any tax imposed by this title or tne payment thereof, shall, in addition to 
other penalties provided by law, be guilty of a felony and, on conviction 
thereof, be fined not more than $10,000, or imprisoned for not more than 
five years, or botn, togetner witn the costs of prosecution. 


Sec. 526. Transferred Assets. 


(a) Method of Collection.—The amounts of the following liabilities shall, 
except as hereinafter in this section provided, be assessed, collected, and 
paid in the same manner and subject to thesame provisions, and limitations 
as in the case of a deficiency in the tax imposed by this title (including the 
provisions in case of delinquency in payment after notice and demand, 
the provisions authorizing distraint and proceedings in court for collection, 
and the provisions prohibiting claims and suits for refunds): 

(1) Transferees.—The liability, at law or in equity, of a transferee of 


amounts, and additions to the tax provided by law) imposed by this title. 








(2) Fiduciaries.—The liability of a fiduciary under section 3467 of the 
Revised Statutes U.S. C., title 31, sec. 192] in respect of the payment of 
any such tax from the estate of the donor. 

Any such liability may be either as to the amount of tax shown on the 
return or as to any deficiency in tax. 

(b) Period of Limitation.—The period of limitation for assessment of 
any such liability of a transferee or fiduciary shall be as follows: 

(1) Within one year after the expiration of the period of limitation for 
assessment against the donor. 

(2) If a court proceeding against the donor for the collection of the tax 
has been begun within the period provided in paragraph (1),—then within 
one year after return of execution in such proceeding. 

(c) Period for Assessment Against Donor.—For the purposes of this 
section, if the donor is deceased, the period of limitation for assessment 
against the donor shall be the period that would be in effect had the death 
not occurred. 

(d) Suspension of Running of Statute of Limitations.—The running of 
the statute of limitations upon the assessment of the liability of a transferee 
or fiduciary shall, after the mailing of the notice under section 513 (a) to 
the transferee or fiduciary, be suspended for the period during which the 
Commissioner is prohibited from making the assessment in respect of the 
liability of the transferee or fiduciary (and in any event, if a proceeding in 
respect of the liability is placed on the docket of the Board, until the decision 
of the Board becomes final), and for 60 days thereafter. 

(e) Prohibition of Suits to Restrain Enforcement of Liability of Trans- 
feree or Fiduciary.—WNo suit shall be maintained in any court for the purpose 
of restraining the assessment or collection of (1) the amount of the liability. 
at law or in equity, of a transferee of property of a donor in respect of any 
gift tax, or (2) the amount of liability of a fiduciary under section 3467 of the 
Revised Statutes |U. 8. C., title 31, sec. 192] in respect of any such tax. 

(f) Definition of ‘“Transferee’’—As used in this section, the term 
‘‘transferee’’ includes donee, heir, legatee, devisee, and distributee. 

(g) Address for Notice of Liability—In the absence of notice to the 
Commissioner under section 527 (b) of the existence of a fiduciary relation- 
ship, notice of liability enforceable under this section in respect of a tax 
imposed by this title, if mailed to the person subject to the liability at 
his last known address, shall be sufficient for the purposes of this title even 
if such person is deceased, or is under a legal disability, or, in the case of a 
corporation, has terminated its existence. 


Sec. 527. Notice of Fiduciary Relationship. 


(a) Fiduciary of Donor.—Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity such fiduciary shall assume the 
powers, rights, duties, and privileges of the donor in respect ef a tax imposed 
by this title (except as otherwise specifically provided and except that the 
tax shall be collected from the estate of the donor), until notice is given 
that the fiduciary capacity has terminated. 

(b) Fiduciary of Transferee.—Upon notice to the Commissioner that 
any person is acting in a fiduciary capacity for a person subject to the 
liability specified in section 526, the fiduciary shall assume, on behalf of 
such person, the powers, rights, duties, and privileges of such person under 
such section (except that the liability shall be collected from the estate of 
such person), until notice is given that the fiduciary capacity has terminated . 

(c) Manner of Notice.—Notice under subsection (a) or (b) shall be given 
in accordance with regulations prescribed by the Commissioner with the 
approval of the Secretary. 


Sec. 528. Refunds and Credits. 


(a) Authorization.—Where there has been an overpayment of any tax 
imposed by this title, the amount of such overpayment shall be credited 
against any gift tax then due from the taxpayer, and any balance shall be 
refunded immediately to the taxpayer. 

(b) Limitation on Allowance— 


(1) Period of Limitation.—No such credit or refund shall be allowed or 
made after three years from the time the tax was paid, unless before the 
expiration of such period a claim therefor is filed by the taxpayer. 

(2) Limit on Amount of Credit or Refund.—The amount of the credit or 
refund shall not exceed the portion of the tax paid during the three years 
immediately preceding the filing of the claim, or if no claim was filed then 
during the three years immediately preceding the allowance of the credit 
or refund. 

(c) Effect of Petition to Board.—If the Commissioner has mailed to the 
taxpayer a notice of deficiency under section 513 (a) and if the taxpayer 
files a petition with the Board of Tax Appeals within the time presi: ibed 
in such subsection, no credit or refund in respect of the tax for the calendar 
year in respect of whicb the Commissioner has determined the deficiency 
shall be allowed or made and no suit by the taxpayer for the recovery of any 
part of such tax shall be instituted in any court except— 

(1) As to overpayments determined by a decision of the Board which 
has become final; and 

(2) As to any amount collected in excess of an amount computed in ac- 
cordance with the decision of the Board which has become final; and 

(3) As to any amount collected after the period of limitation upon the 
beginning of distraint or a proceeding in court for collection has expired; 
but in any such claim for credit or refund or in any such suit for refund the 
decision of the Board which has become final, as to whether such period has 
expired before the notice of deficiency was mailed, shall be conclusive. 

(d) Overpayment Found by Board.—If the Board finds that there is 
no deficiency and further finds that the taxpayer has made an overpayment 
of tax in respect of the taxable year in respect of which the Commissioner 
determined the deficiency, the Board shall have jurisdiction to determine 
the amount of such overpayment, and such amount shall, when the decision 
of the Board has become final, he credited or refunded to the taxpayer. 
No such credit or refund shall be made of any portion of the tax paid more 
than three years before the filing of the claim or the filing of the petition, 
whichever is earlier. 


Sec. 529. Laws Made Applicable. 


All administrative, special, or stamp provisions of law, including the law 
relating to the assesament of taxes, so far as applicable, are hereby extended 
to and made a part of this title. 


Sec. 530. Rules and Regulations. 


The Commissioner, with the approval of the Secretary, shall prescribe 
and publish all needful rules and regulations for the enforcement of this 
title. 

Sec. 531. 

For the purposes of this title— 

(a) Calendar Year.—The term ‘‘calendar year’’ includes only the calendar 


Definitions. 


| year 1932 and succeeding calendar years, and, in the case of the calendar 
property of a donor, in respect of the tax (including interest, additional | 


year 1932, includes only the portion of such year after the date of the enact- 
ment of this Act. 
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(b) Property Within United States.—Stock in a domestic corporation 
owned and held by a nonresident shall be deemed property situated within 
the United States. 

Sec. 532. Short Title. 


This title may be cited as the ‘‘Gift Tax Act of 1932.” 


TITLE IV.—MANUFACTURERS’ EXCISE TAXES. 


Sec. 601. Excise Taxes on Certain Articles. 


(a) In addition to any other tax or duty imposed by law, there shall be 
imposed a tax as provided in subsection (c) on every article imported into 
the United States unless treaty provisions of the United States otherwise 
provide. 

(b) The tax imposed under subsection (a) shall be levied, assessed, col- 
lected, and paid in the same manner as a duty imposed by the Tariff Act 
of 1930, and shall be treated for the purposes of all provisions of law relating 
to the customs revenue as a duty imposed by such act, except that— 

(1) the value on which such such tax shall be based shall be the sum 
(A) the dutiable value (under section 503 of such Act) of the article, plus 
(B) the customs duties, if any, imposed thereon under any provision of law; 

(2) for the purposes of section 489 of such Act (relating to additional 
duties in certain cases of undervaluation) such tax shall not be considered 
an ad valorem rate of duty or a duty based upon or regulated in any manner 
by the value of the article, and for the purposes of section 336 of such Act 
(the so-called flexible tariff provision) such tax shall not be considered a duty; 

(3) such tax shall not be imposed upon any article imported prior to the 
date on which this title takes effect; 

(4) no drawback of such tax (except tax paid upon the importation of 
an article described in subsection (c) (4), (5), (6), or (7), shall be allowed 
under section 313 (a), (b), or (f) of the Tariff Act of 1930 or any provision 
of law allowing a drawback of customs duties on articles manufactured or 
produced with the use of duty-paid materials; 

(5) such tax (except tax under subsection (c) (4) to (7), inclusive) shall 
be imposed in full notwithstanding any provisoin of law granting exemption 
from or reduction of duties to products of any possession of the United 
States; and for the purposes of taxes under subsection (c) (4) to (7), in- 
clusive, the term ‘‘United States’’ includes Puerto Rico. 

(c) There is hereby imposed upon the following articles sold in the 
United States by the manufacturer or producer, or imported into the United 
States, a tax at the rates hereinafter set forth, to be paid by the manu- 
facturer, producer, or importer: 

(1) Lubricating oils, 4 cents a gallon; but the tax on articles described in 
this paragraph shall not apply with respect to the importation of such 
articles. 

(2) Brewer's wort, 15 cents a gallon. Liquid malt, malt syrup, and malt 
extract, fluid, solid, or condensed, made from malted cereal grains in whole 
or in part, unless sold to a baker for use in baking or to a manufacturer or 
producer of malted milk, medicinal products, foods, cereal beverages, or 
textiles, for use in the manufacture or production of such products, 3 cents 
a pound. For the purposes of this paragraph liquid malt containing less 
than 15 per centum of solids by weight shall be taxable as brewer's wort. 

(3) Grape concentrate, evaporated grape juice, and grape syrup (other 
than finished or fountain syrup), if containing more than 35 per centum 
of sugars by weight, 20 cents a gallon. No tax shall be imposed under 
this paragraph (A) upon any article which contains preservative sufficient to 
prevent fermentation when diluted, or (B) upon any article sold to a manu- 
facturer or producer of food products or soft drinks for use in the manu- 
facture or production of such products. 

(4) Crude petroleum, 4 cent per gallon; fuel oil derived from petroleum, 
gas oil derived from petroleum, and all liquid derivatives of crude petroleum, 
except lubricating oil and gasoline or other motor fuel, 44 cent per gallon; 
gasoline or other motor fuel, 244 cents per gallon; lubricating oil, 4 cents 
per gallon; paraffin and other petroleum wax products, 1 cent per pound. 
The tax on the articles described in this paragraph shall apply only with 
respect to the importation of such articles. 

(5) Coal of all sizes, grades, and classifications (except culm and duff), 
coke manufactured therefrom; and coal or coke briquettes, 10 cents per 
100 pounds. The tax on the articles described in this paragraph shall 
apply only with respect to the importation of such articles, and shall not 
be imposed upon any such article if during the preceding calendar year 
the exports of the articles described in this paragraph from the United 
States to the country from which such article is imported have been 
greater in quantity than the imports into the United States from such 
country of the articles described in this paragraph. 

(6) Lumber, rough, or planed or dressed on one or more sides, except 
flooring made of maple (except Japanese maple). birch, and beech, $3 per 
thousand feet, board measure; but the tax on the articles described in this 
paragraph shall apply only with respect to the importation of such articles. 

(7) Copper-bearing ores and concentrates and articles provided for in 
paragraph 316, 380, 381, 387, 1620, 1634, 1657, 1658, or 1659 of the 
Tariff Act of 1930, 4 cents per pound on the copper contained therein: 
Provided, That no tax under this paragraph shall be imposed on copper 
in any of the foregoing which is lost in metallurgical processes: Provided 
further, That ores or concentrates usable as a flux or sulphur reagent in 
copper smelting and (or) converting and having a copper content of not 
more than 15 per centum, when imported for fluxing purposes, shall be 
admitted free of said tax in an aggregate amount of not to exceed in any 
one year 15,000 tons of copper content. All articles dutiable under the 
Tariff Act of 1930, not provided for heretofore in this paragraph, in which 
copper (including copper in alloys) is the component material of chief 
value, 3 cents per pound. All articles dutiable under the Tariff Act of 
1930, not provided for heretofore in this paragraph, containing 4 per 
centum or more of copper by weight, 3 per centum ad valorem or % of 
1 cent per pound, whichever is the lower. The tax on the articles de- 
scribed in this paragraph shall apply only with respect to the importation 
of such articles. The Secretary is authorized to prescribe all necessary 
regulations for the enforcement of the provisions of this paragraph. 


Sec. 602. Tax on Tires and Inner Tubes. 


There is hereby imposed upon the following articles sold by the manu- 
facturer, producer, or importer, a tax at the following rates: 

(1) Tires wholly or in part of rubber, 24 cents a pound on total weight 
‘exclusive of metal rims or rim bases), to be determined under regulations 
prescribed by the Commissioner with the approval of the Secretary. 

(2) Inner tubes (for tires) wholly or in part of rubber, 4 cents a pound 
on total weight, to be determined under regulations prescribed by the 
Commissioner with the approval of the Secretary. 


Sec. 603. Tax on Toilet Preparations, &c. 


There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 10 per centum of the 
price for which so sold: Perfumes, essences, extracts, toilet waters, c-s- 
metics, petroleum jellies, hair oils, pomades, hair dressings, hair restora- 








tives, hair dyes, tooth and mouth washes (except that the rate shall be 
5 per centum), dentrifices ‘(except that the rate shall be 5 per centum), 
tooth pastes (except that the rate shall be 5 per centum), aromatic cachous, 
toilet soaps (except that the rate shall be 5 per centum), toilet powders, 
and any similar substance, article or preparation, by whatsoever name 
known or distinguished; any of the above which are used or applied or 
intended to be used or applied for toilet purposes. 


Sec. 604. Tax on Furs. 


There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 10 per centum of the 
price for which so sold: Articles made of fur on the hide or pelt or of which 
any such fur is the component material of chief value. 


Sec. 605. Tax on Jeweiry, Etc. 


There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 10 per centum of the 
price for which so sold; All articles commonly or commercially known as 
jewelry, whether real or imitation; pearls, precious and semi-precious stones, 
and imitations thereof; articles made of, or ornamented, mounted or fitted 
with, precious metals or imitations thereof or ivory (not including surgical 
instruments or silver-plated ware, or frames or mountings for spectacles or 
eyeglasses); watches, clocks, parts for watches or clocks sold for more than 
9 cents each; opera glasses; lorgnettes; marine glasses; field glasses; and 
binoculars. No tax shall be imposed under this section on any article used 
for religious purposes or any article (other than watch parts or clock parts) 
sold for less than $3. 


Sec. 606. Tax on Automobiles, Etc. 


There is hereby imposed upon the following articles sold by the manu- 
facturer, producer, or importer, a tax equivalent to the following percentages 
of the price for which so sold: 

(a) Automobile truck chassis and automobile truck bodies (including in 
both cases parts or accessories therefor sold on or in connection therewith or 
with the sale thereof), 2 per centum. A sale of an automobile truck shall, 
for the purposes of this subsection, be considered to be a sale of the chassis 
and of the body. 

(b) Other automobile chassis and bodies and motor cycles (including in 
each case parts or accessories therefor sold on or in connection therewith or 
with the sale thereof), except tractors, 3 per centum. A sale of an auto- 
mobile shall, for the purposes of this subsection, be considered to be a sale 
of the chassis and of the body. 

(c) Parts or accessories (other than tires and inner tubes) for any of the 
articles enumerated in subsection (a) or (b), 2 per centum. For the pur- 
poses of this subsection and subsections (a) and (b), spark plugs, storage 
batteries, leaf springs. coils, timers, and tire chains, which are suitable for 
use on or in connection with, or as component parts of, any of the articles 
enumerated in subsection (a) or (b), shall be considered parts or accessories 
for such articles, whether or not primarily adapted for such use. This sub- 
section shall not apply to chassis or bodies for automobile trucks or other 
automobiles. Under regulations prescribed by the Commissioner, with the 
approval of the Secretary, the tax under this subsection shall not apply in 
the case of sales of parts or accessories by the manufacturer, producer, or 
importer to a manufacturer or producer of any of the articles enumerated 
in subsection (a) or (b). If any such parts or accessories are resold by such 
vendee otherwise than on or in connection with, or with the sale of, an 
article enumerated in subsection (a) or (b) and manufactured or produced by 
such vendee, then for the purposes of this section the vendee shall be con- 
sidered the manufacturer or producer of the parts or accessories so resold. 

(da) Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, the tax under subsection (a) or (b) shall not apply in the 
case of sales of bodies by the manufacturer, producer, or importer to a 
manufacturer or producer of automobile trucks or other automobiles to be 
sold by such vendee. For the purposes of subsection (a) or (b) such vendee 
shall be considered the manufacturer or producer of such bodies. 

(e) If tires or inner tubes on which tax has been imposed under this title 
are sold on or in connection with, or with the sale of, a chassis, body, or 
motorcycle, there shall (under regulations prescribed by the Commissioner, 
with the approval of the Secretary) be credited against the tax under this 
section an amount equal to, in the case of an automobile truck chassis or 
body, 2 per centum, and in the case of any other automobile chassis or 
body or motorcycle, 3 per centum— 

(1) Of the purchase price (less, in the case of tires, the part of such price 
attributable to the metal rim or rim base) if such tires or inner tubes were 
taxable under section 602 (relating to tax on tires and inner tubes); or (2) if 
such tires or inner tubes were taxable under section 622 (relating to use by 
manufacturer, producer, or importer) then of the price (less, in the case of 
tires, the part of such price attributable to the metal rim or rim base) at 
which such or similar tires or inner tubes are sold, in the ordinary course 
of trade, by manufacturers, producers, or inporters thereof, as determined 
by the Commissioner. 

(f) (1) Where prior to Aug. 1 1934 any article subject to the tax imposed 
by this section or section 602, relating to tax on tires and inner tubes, has 
been sold by the manufacturer, producer, or importer, and is on such date 
held by a dealer and intended for sale, there shall be refunded to the manu- 
facturer, producer, or importer the amount of the tax, or if the tax has not 
been paid, the tax shall be abated. he 

(2) As used in this subsection the term ‘‘dealer’’ includes a wholesaler, 
jobber, or distributor. For the purposes of this subsection, an article shall 
be considered as ‘‘held by a dealer’’ if title thereto has passed to such dealer 
(whether or not delivery to him has been made), and if for purposes of 
consumption title to such article or possession thereof has not at any time 
been transferred to any person other than a dealer. 

(3) Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, the refund provided by this subsection—-(A) may be applied 
as a credit against the tax shown by subsequent returns of the manufacturer. 
producer, or importer, and (B) may be made to the dealer instead of to the 
manufacturer, producer, or importer, if the manufacturer, producer, or 
importer waives any claim for the amount so to be refunded. 

(4) When the refund, credit, or abatement provided for in this subsection 
has been allowed to the manufacturer, producer, or importer, he shall emit 
to the dealer to whom was sold the article in respect of which the refund, 
credit, or abatement was allowed, so much of that amount of the tax corres- 
ponding to the refund, credit, or abatement, as was included in or added to 
the price paid or agreed to be paid by the dealer, Upon the failure of the 
manufacturer, producer, or importer to make such remission he shall be 
liable to the dealer for damages in the amount of three times the amount 
thereof, and the court shall include in any judgment in favor of the dealer 
in any suit for the recovery of such damages, costs of the suit and a reason- 
able attorney's fee to be fixed by the court. 


Sec. 607. Tax on Radio Receiving Sets, &c. 


There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 5 per centum of the 
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price for which so sold: Chassis, cabinets, tubes, reproducing units, power 
packs, and phonograph mechanisms, suitable for use in connection with or 
as part of radio receiving sets or combination radio and phonograph sets 
(including in each case parts or accessories therefor sold on or in connec- 
tion therewith or with the sale thereof), and records for phonographs. A 
sale of any two or more of the above articles shall, for the purpose of this 
section, be considered a sale of each separately. 


Sec. 608. Tax on Mechanical Refrigerators. 


There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 5 per centum of the 
price for which so sold: 

(a) Household type refrigerators (for single or multiple cabinet installa- 
tions) operated with electricity, gas, kerosene, or other means (including 
parts or accessories therefor sold on or in connection therewith or with the 
sale thereof.) 

(b) Cabinets, compressors, condensers, expansion units, absorbers, and 
controls (hereinafter referred to as ‘‘refrigerator components’’) for, or 
suitable for use as part of or with, any of the articles enumerated in sub- 
section (a) (including in each case parts or accessories for such refrigerator 
components sold on or in connection therewith or with the sale thereof) 
except when sold as component parts of complete refrigerators or refrig- 
erating or cooling apparatus. Under regulations prescribed by the Com- 
missioner, with the approval of the Secretary, the tax under this subsection 
shall] not apply in the case of sales of any such refrigerator components by 
the manufacturer, producer, or importer to a manufacturer or producer of 
refrigerators or refrigerating or cooling apparatus. If any such refrigerator 
components are resold by such vendee otherwise than on or in connection 
with, or with the sale of, complete refrigerators or refrigerating or cooling 
apparatus, manufactured or produced by such vendee, then for the purposes 
of this section the vendee shall be considered the manufacturer or producer 
of the refrigerator components so resold. 


Sec. 609. Tax on Sporting Goods. 


There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 10 per centum of the 
price for which so sold: Tennis rackets, tennis racket frames and strings, 
nets, racket covers and presses, skates, snowshoes, skis, toboggans, canoe 
paddles, polo mallets, baseball bats, gloves, masks, protectors, shoes and 
uniforms, football helmets, harness and uniforms, basketball goals and 
uniforms, golf bags and clubs, lacrosse sticks, balls of all kinds, including 
baseballs, footballs, tennis, golf, lacrosse, billiard and pool balls, fishing 
rods and reels, billiard and pool tables, chess and checker boards and 
pieces, dice, games and parts of games (except playing cards and children's 
toys and games); and all similar articles commonly or commercially known 
as sporting goods. 


Sec. 610. Tax on Firearms, Shells, and Cartridges. 


There is hereby imposed upon firearms, shells, and cartridges, sold by 
the manufacturer, producer, or importer, a tax equivalent to 10 per centum 
of the price for which so sold. The tax imposed by this section shall not 
apply (1) to articles sold for the use of the United States, any State, 
Territory, or possession of the United States, any political subdivision 
thereof, or the District of Columbia, or (2) to pistols and revolvers. 


Sec. 611. Tax on Cameras. 


There is hereby imposed upon cameras (except aerial cameras), weighing 
not more than 100 pounds, and lenses for such cameras, sold by the manu- 
facturer, producer, or importer, a tax equivalent to 10 per centum of the 
price for which so sold. 


Sec. 612. Tax on Matches. 


There is hereby imposed upon matches, sold by the manufacturer, pro- 
ducer, or importer, a tax of 2 cents per 1,000 matches, except that in the 
case of paper matches in books the tax shall be 4 of 1 cent per 1,000 
matches. 

Sec. 613. Tax on Candy. 


There is hereby imposed upon candy, soid by the manufacturer, producer, 
or importer, a tax equivalent to 2 per centum of the price for which so sold. 


Sec 614. Tax on Chewing Gum. 


There is hereby imposed upon chewing gum or substitutes therefor, sold 
by the manufacturer, producer, or importer, a tax equivalent to 2 per 
centum of the price for which so sold. 


Sec. 615. Tax on Soft Drinks. 

(a) There is hereby imposed— 

(1) Upon all beverages derived wholly or in part from cereals or sub- 
stitutes therefor, containing less than one-half of 1 per centum of alcohol 
by volume, sold by the manufacturer, producer, or importer, a tax of 
1% cents per gallon. 

(2) Upon unfermented grape juice, in natural or concentrated form 
(whether or not sugar has been added), containing 35 per centum or less 
of sugars by weight, sold by the manufacturer, producer or importer, a 
tax of 5 cents per gailon. 

(3) Upon all unfermented fruit juices (except grape juice), in natural or 
slightly concentrated form, or such fruit juices to which sugar has been 
added (as distinguished from finished or fountain syrups), intended for 
consumption as beverages with the addition of water or water and sugar, 
and upon all imitations of any such fruit juices, and upon all carbonated 
beverages, commonly known as soft drinks (except those described in 
paragraph (1)), manufactured, compounded or mixed by the use of concen- 
trate, essence, or extract, instead of a finished or fountain syrup, sold by 
the manufacturer, producer, or importer, a tax of 2 cents per gallon. 

(4) Upon all still drinks (except grape juice), containing less than one- 
half of 1 per centum of alcohol by volume, intended for consumption as 
beverages in the form in which sold (except natural or artificial mineral 
and table waters and imitations thereof, and pure apple cider),sold by 
the manufacturer, producer, or importer, a tax of two cents per gallon. 

(5) Upon all natural or artificial mineral waters or tabie waters, whether 
carbonated or not, and all imitations thereof, sold by the producer, bottler, 
or importer thereof, in bottles or other closed containers, at over 12% 
cents per gallon, a tax of two cents per gallon. 

(6) Upon all finished or fountain syrups of the kinds used in manufactur- 
ing, compounding, or mixing drinks commonly known as soft drinks, sold 
by the manufacturer, producer, or importer, a tax of six cents per gallon; 
except that in the case of any such syrups intended to be used in the manu- 
facture of carbonated beverages sold in bottles or other closed containers 
the rate shall be five cents per gallon. Where any person conducting a 
soda fountain, ice cream parlor, or other similar place of business manu- 
factures any syrups of the kinds described in this paragraph, there shall 
be levied, assessed, collected, and paid on each gallon manufactured and 
used in the preparation of soft drinks a tax of six cents per gallon; and where 
any person manufacturing carbonated beverages manufactures and uses 





any such syrups in the manufacture of carbonated beverages sold in bottles 
or other closed containers there shall be levied, assessed, collected, and paid 
on each gallon of such syrups a tax of five cents per gallon. The taxes 
imposed by this paragraph shall not apply to finished or fountain syrups 
sold for use in the manufacture of a beverage subject to tax under para- 
graph (1) or (4), nor to any article enumerated in section 601 (c) (3). 

(7) Upon all carbonic acid gas sold by the manufacturer, producer, or 
importer, or by a dealer in such gas, to a manufacturer of any carbonated 
beverages, or to any person conducting a soda fountain, ice cream parlor, or 
other similar place of business, and upon all carbonic acid gas used by 
the manufacturer, producer, or importer thereof in the preparation of soft 
drinks, a tax of four cents per pound. 

(b) Each manufacturer, producer, or importer of any of the articles 
enumerated in subsection (a) and each person who sells carbonic acid gas 
to a manufacturer of carbonated beverages or to a person conducting a 
soda fountain, ice cream parlor, or other similar place of business, shall make 
make monthly returns under oath in duplicate and pay the tax imposed in 
respect of the articles enumerated in subsection (a) to the collector for the 
district in which is located his principal place of business, or, if he has no 
principal place of business in the United States, then to the collector at 
Baltimore, Md. Such returns shall contain such information and be made 
at such times and in such manner as the Commissioner, with the approval] 
of the Secretary, may by regulations prescribe. The tax shall, without 
assessment by the Commissioner or notice from the collector, be due and 
payable to the collector at the time so fixed for filing the return. If the 
tax is not paid when due, there shall be added as part of the tax interest 
at the rate of 1 per centum a month from the time the tax became due until 
paid. 

(c) Each person required to pay any tax imposed by subsection (a) shall 
procure and keep posted a certificate of registry in accordance with regula- 
tions to be prescribed by the Commissioner, with the approval of the 
Secretary. Any person who fails to register or keep posted any certificate 
of registry in accordance with such regulations shall be subject to a penalty 
of not more than $1,000 for each such offense. 


Sec. 616. Tax on Electrical Energy. 
f 


(a) There is hereby imposed a tax equivalent to three per centum o 
the amount paid on or after the 15th day after the date of the enactment 
of this Act, for electrical energy for domestic or commercial consumption 
furnished after such date and before July 1 1934 to be paid by the person 
paying for such electrical energy and to be collected by the vendor. 

(b) Each vendor receiving any payments specified in subsection (a) 
shall collect the amount of the tax imposed by such subsection from the 
person making such payments, and shall on or before the last day of each 
month make a return, under oath, for the preceding month, and pay the 
taxes so collected, to the collector of the district in which his principal 
place of business is located, or if he has no principal place of business in 
the United States, to the collector at Baltimore, Md. Such returns shall 
contain such information and be made in such manner as the Commissioner 
with the approval of the Secretary may by regulation prescribe. The 
Commissioner may extend the time for making returns and paying the 
taxes collected, under such rules and regulations as he shall prescribe 
with the approval of the Secretary, but no such extension shall be for more . 
than 90 days. The provisions of sections 771 to 774, inclusive, shall, in 
lieu of the provisions of sections 619 to 629, inclusive, be applicable in 
respect of the tax imposed by this section. 

(c) No tax shall be imposed under this section upon any payment re- 
ceived for electrical energy furnished to the United States or to any State 
or Territory, or political subdivision thereof, or the District of Columbia. 
The right to exemption under this subsection shall be evidenced in such 
manner as the Commissioner with the approval of the Secretary may 
by regulation prescribe. 


Sec. 617. Tax on Gasoline. 


(a) There is hereby imposed on gasoline sold by the importer thereof o 
by a producer of gasoline, a tax of 1 cent a gallon, except that under regu" 
lations prescribed py the Commissioner with the approval of the Secretary 
the tax shall not apply in the case of sales to a producer of gasoline. 

(b) If a producer or importer uses (otherwise than in the production of 
gasoline) gasoline sold to him free of tax, or produced or imported py him, 
such use shall for the purposes of this title be considered a sale. 

(c) As used in this section— 

(1) The term “producer” includes a refiner, compounder, cr blender, 
and a dealer selling gasoline exclusively to producers of gasoline, 18 well 
as a producer. 

(2) The term ‘‘gisoline’’ meaas gasoline, benzol, and any other liquid 
the chief use of which is as a fuel for the propulsion of motor vehicles, motor 
boats, or aeroplanes. 


Sec. 618. Definition of Sale. 


For the purposes of this title, the lease of an article shall be considered 
the sale of such article. 


Sec. 619. Sale Price. 


(a) In determining, for the purposes of this title, the price for which an 
article is sold, there shall be included any charge for coverings and con- 
tainers of whatever nature, and any charge incident to placing the article 
in condition packed ready for shipment, but there shall be excluded the 
amount of tax imposed by this title, whether or not stated as a separate 
charge. A transportation, delivery, insurance, installation, or other 
charge (not required by the foregoing sentence to be included) shall be ex- 
cluded from the price only if the amount thereof is established to the satis- 
faction of the Commissioner, in accordance with the regulations. 

(b) If an article is— 

(1) Sold at retail; 

(2) Sold on consignment; or 

(3) Sold (otherwise than through an arm’s-length transaction) at less 
thar the fair market price; the tax under this title shall (if based oo the 
price for which the article is sold) be computed oa the price for which such 
articles are sold, in the ordinary course of trade, by manufacturers or pro- 
ducers thereof, as determined by the Commissioner. 

(c) Ia the case of (1) a lease, (2) a contract for the sale of an article 
wherein it is provided that the price shall be paid by iastallments and title 
to the article sold does not pass until a future date notwithstanding partial 
payment by installments, or (3) a conditional sale, there shall be paid upon 
each payment with respect to the article that portion of the total tax which 
is proportionate to the portion of the total umount to be paid represe.ted 
by such payment. 


Sec. 620. 


Under regulations prescrived by the Commissioner with the approval of 
the Secretary, no tax under this title shall be imposed upon any article 
(other than a tire or inner tube, or an article taxable under section 604 


Sale of Articles for Further Manufacture. 





relating to the tax on furs) sold for use as material in the manufacture or 
| production of, or for use as a component part of an article to be manu- 
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factured or produced by the vendee which will be taxable under this title 
or sold free of tax by virtue of this section. If the vendee resells an article 
sold to him free of tax under this section, then for the purposes of this 
title he shall be considered the manufacturer or producer of such article. 


Sec. 621. Credits and Refunds. 


(a) A credit against tax under this title, or a refund, may be ailowed or 
made— 

(1) To a manufacturer or producer, in the amount of any tax under this 
title which has been paid with respect to the sale of any article (other 
than a tire or inner tube) purchased by him and used by him as material 
in the manufacture or production of, or as a component part of, an article 
with respect to which tax under this title has been paid, or which has 
been sold free of tax by virtue of section 620, relating to sales of articles 
for further manufacture. 

(2) To any person who has paid tax under this title with respect to an 
article, when the price on which the tax was based is readjusted by reason 
of return or repossession of the article or a covering or container, or by a 
bona fide discount, rebate or allowance; in the amount of that part of the 
tax proportionate to the part of the price which is refunded or credited. 

(b) Credit or refund under subsection (a) shall be allowed or made 
only upon compliance with regulations prescribed by the Commissioner 
with the approval of the Secretary. 

(c) In no case shall interest be allowed with respect to any amount of 
tax under this title credited or refunded. 

(d) No overpayment of tax under this title shall be credited or refunded 
(otherwise than under subsection (a) ), in pursuance of a court decision 
or otherwise, unless the person who paid the tax establishes, in accordance 
with regulations prescribed by the Commissioner with the approval of the 
Secretary, (1) That he has not included the tax in the price of the article 
with respect to which it was imposed, or collected the amount of tax from 
the vendee, or (2) that he has repaid the amount of the tax to the ultimate 
purchaser of the article, or unless he files with the Commissioner written 
consent of such ultimate purchaser to the allowance of the credit or refund. 

Sec. 622. Use by Manufacturer, Producer or Importer. 

If— 

(1) Any person manufactures, produces, or imports an article (other than 
2 tire or inner tube) and uses it (otherwise, than as material in the manu- 
facture or production of, or as a component part of, another article to be 
manufactured or produced by him which will be taxable under this title 
or sold free of tax by virtue of section 620, relating to sale of articles for 
further manufacture); or 

(2) Any person manufactures, produces, or imports a tire or inner tube 
and sells it on or in connection with, or with the sale of, an article taxable 
under section 606 (a) or (b), relating to the tax on automobiles, or uses it; 
he shall be liable for tax under this title in the same manner as if such 
article was sold by him, and the tax (if based on the price for which the 
article is sold) shall be computed on the price at which such or similar 
articles are sold, in the ordinary course of trade, by manufacturers, pro- 
ducers, or importers thereof, as determined by the Commissioner. 





Sec. 623. Sales by Others than Manufacturer, Producer, or Importer. 


In case any person acquires from the manufacturer, producer, or im- 
porter of an article, by operation of law or as a result of any transaction 
not taxable under this title, the right to sell such article, the sale of such 
article by such person shall be taxable under this title as if made by the 
manufacturer, producer, or importer, and such person shall be liable for 
the tax. 


Sec. 624. Exemption of Articles Manufactured or Produced by 
Indians. 


No tax sha]] be imposed under this title on any article of native Indian 
handicraft manufactured or produced by Indians on Indian reservations, 
or in Indian schools, or by Indians under the jurisdiction of the United 
States Government in Alaska. 


Sec. 625. Contracts Prior to May 1 1932. 


(a) If (1) any person has, prior to May 1 1932, made a bona fide contract 
for the sale, after the tax takes effect, of any article in respect of the sale 
of which a tax is imposed under this title, or in respect cf which a tax is 
imposed under this subsection, and (2) such contract does not permit the 
adding to the amount to be paid under such contract, of the whole of such 
tax, then (unless the contract prohibits such addition) the vendee shall, 
in lieu of the vendor, pay so much of the tax as is not so permitted to be 
added to the contract price. Ifa contract of the character above described 
was made with the United States or with any person other than a dealer, 
no tax shall be collected under this title. 

(b) The taxes payable by the vendee shall be paid to the vendor at the 
time the sale is consummated, and shall be collected, returned, and paid 
to the United States by such vendor in the same manner as provided in 
section 702. In case of failure or refusal by the vendee to pay such taxes 
to the vendor, the vendor shall report the facts to the Commissioner, who 
shall cause collection of such taxes to be made from the vendee. 





— 


Sec. 626. Return and Payment of Manufacturers’ Taxes. 


(a) Every person liable for any tax imposed by this title other thaa 
taxes on importation (except tax under section 615, relating to tax oa soft 
drinks) shall make monthly returns under oath in duplicate and pay the 
taxes imposed by this title to the collector for the district in which is located 
his principal place of business or, if he has no principal place of business in 
the United States, then to the collector at Baltimore, Maryland. Such 
returns shall contain such information and be made at such times and in 
such manner as the Commissioner with the approval of the Secretary, may 
by regulations prescribe. 

(®) The tax shall, without assessment by the Commissioner or pn>tice 
from the collector, be due and payable to the collector at the time so fixed 
for filing the return. If the tax is not paid when due, there shal! be added 
as part of the tax interest at the rate of 1 per centum a month from the time 
whea the tax became due until paid. 


Sec. 627. Applicability of Administrative Provisions. 


All provisions of law (including penalties) applicable in respect of the taxes 
imposed by section 600 of the Revenue Act of 1926, shall, in so far as applic- 
able and not inconsistent with this Act, be applicabie in respect of the taxes 
imposed by this title. 


Sec. 628. Rules and Regulations. 


The Commissioner, with the approval of the Secretary shall prescribe and 
publish ali needful rules and regulations for the enforcement of this title in 
so far as it relates t » the taxes on articles sold by the manufacturer, producer, 








orimporter. The Secretary shall prescribe 1nd publish all needful rules and 
regul itions for the enforcement of this title ia so far as it relates to the taxes 
which under the provisions of section 601 (b) are to be levied, assessed, 


collected, and paid in the same manner as duties imposed by the Tariff 
Act of 1930. 


Sec. 629. Effective Date. 


This title shall take effect on the 15th day after the date of the enactment 
of this Act, except that section 628, reiating to rules and regulations, and 
this section, shall take effect oa the date of the enactment of this Act. No 
sale or importation after June 30 1934 (or after Jul, 31 1934, in the case of 
articles taxable under section 606, relating to the tax on automobiles, &c., 
or section 602, relating to the tax on tires and inner tubes, or after June 30 
1933, in the case of articles taxable under section 617, relating t» the tax on 
gasoline), shall be taxaole under this title. 


TITLE V.—MISCELLANEOUS TAXES. 


PART I.—TAX ON TELEGRAPH, TELEPHONE, RADIO, AND 
CABLE FACILITIES. 


Sec. 701. Imposition. 


(a) On and after the 15th day after the date of the enactment of this 
Act, there shall be imposed— 

(1) In the case of each telegraph telephone, cable, or radio dispatch, 
message, or conversation, which originates on or after such date and before 
July 1 1934, within the United States, a tax at the following rates: 

(A) Telephone conversations for which the charge is 50 cents or more and 
less than $1, 10 cents; for which the charge is $1 or more and less than $2, 
15 cents; for which the charge is $2 or more, 20 cents; 

(B) Telegraph dispatches and messages, 5 per centum of the amount 
charged therefor; and 

(C) Cable and radio dispatches and messages, 10 cents; 
but only one payment of such tax shall be required, notwithstanding the 
lines or stations of one or more persons are used for the transmission of such 
dispatch, message, or conversation; and 

(2) A tax equivalent to 5 per centum of the amount paid on or after the 
15th day after the date of the enactment of this Act to any telegraph or 
telephone company for any leased wire or talking circuit special service 
furnished on or after such date and before July 1 1934. This paragraph shall 
not apply to the amount paid for so much of such service as is utilized in 
the conduct, by a common carrier or telephone or telegraph company 
or radio broadcasting station or net work of its business as such. 

(b) No tax shall be imposed under this section upon any payment received 
for services or facilities furnished to the United States or to any State or 
Territory, or political subdivision thereof, or the District of Columbia, nor 
upon any payment received from any person for services or facilities utilized 
in the collection of news for the public press or in the dissemination of news 
through the public press, if the charge for such services or facilities is billed 
n writing to such person. The right to exemption under this subsection 
shall be evidenced in such manner as the Commissioner with the approval of 
the Secretary may by regulation prescribe. 


Sec. 702. Returns and Payment of Tax. 


(a) The taxes imposed by section 701 shall be paid by the person paying 
for the services or facilities. 

(b) Each person receiving any payments specified in section 701 shall 
collect the amount of the tax imposed by such section from the person mak- 
ing such payments, and shall on or before the last day of each month make a 
return, under oath, for the preceding month, and pay the taxes so collected, 
to the collector of the district in which his principal place of business is 
located, or if he has no principal place of business in the United States, to 
the collector at Baltimore, Maryland. Such returns shall contain such in- 
formation and be made in such manner as the Commissioner with the 
approval of the Secretary may by regulation prescribe. The Commissioner 
may extend the time for making returns and paying the taxes collected, 
under such rules and regulations as he shall prescribe with the approval of 
the Secretary, but not such extension shall be for more than 90 days. 


PART II—ADMISSIONS TAX. 


Sec. 711. 


(a) Paragraph (1) of section 500 (a) of the Revenue Act of 1926, a® 
amended, is amended to read as follows: 

‘*(1) A tax of one cent for each ten cents or fraction thereof of the amount 
paid for admission to any place, including admission by season ticket or 
subscription, to be paid by the person paying for such admission; except 
that in case the amount paid for admission is less than 41 cents, no tax shall 
be imposed. In the case of persons (except bona fide employees, municipal 
officers on official business, and children under 12 years of age) admitted 
free or at reduced rates to any place at a time when and under circumstances 
under which an admission charge is made to other persons, an equivalent 
tax shall be collected based on the price so charged to such other persons for 
the same similar accommodations, to be paid by the person so admitted. 
Amounts paid for admission by season ticket or subscription shall be exempt 
only if the amount which would be charged to the holder or subscribed for 
a single admission is less than 41 cents;”’ 

(b) Paragraph (2) of section 500 (a) of the Revenue Act of 1926, as 
amended, is amended to read as follows: 

‘*(2) Upon tickets or cards of admission to theaters, operas, and other 
places of amusement, sold at news stands, hotels, and places other than the 
ticket offices of such theaters, operas, or other places of amusement, at a 
price in excess of the sum of the established price therefor at such ticket 
offices plus the amount of any tax imposed under paragraph (1), a tax 
equivalent to ten per centum of the amount of such excess; such tax to be 
returned and paid, in the manner and subject to the interest provided in 
section 502, by the person selling such tickets;” 

(c) Section 500 of the Revenue Act of 1926, as amended, is amended by 
adding at the end thereof the following subdivision: 

‘*(e) The exemption from tax provided by subdivision (b) (1) (A) shall 
not be allowed in the case of admissions to wrestling matches, prize fights, 
or boxing, sparring, or other pugilistic matches or exhibitions. The exemp- 
tion from tax provided by subdivision (b) (1) shall not be allowed in the case 
of admissions to any athletic game or exhibition the proceeds of which inure 
wholly or partly to the benefit of any college or university (including any 
academy of the military or naval forces of the United States." 

(d) Subsections (a) and (c) shall take effect on the fifteenth day after 
the date of the enactment of this Act. 

(e) Effective July 1 1934, section 500 (a) (1) of the Revenue Act of 1926, 
as amendei by subsection (a) of this section, is amended by striking out 
‘*less than 41 cents’ wherever appearing in such paragraph, and inserting 
in lieu thereof ‘*$3 or less.” 


Admissions Tax. 
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PART IlI—STAMP TAXES. 


Sec. 721. Stamp Tax on Issues of Bonds, &c. 


(a) Subdivision 1 of Schedule A of Title VIII of the Revenue Act of 1926 
is amended by striking out ‘5 cents’ and inserting in lieu thereof ‘‘10 
cents,”’ and by inserting at the end thereof a new sentence to read as follows: 
‘The tax under this subdivision shall not apply to any instrument under 
the terms of which the obligee is required to make payment therefor in 
installments and is not permitted to make in any year a payment of more 
than 20 per centum of the cash amount to which entitled upon maturity 
of the instrument.” 

(b) Subsection (a) shall take effect on the 15th day after the date of the 
enactment of this Act. 

(c) Effective July 1 1934, such subdivision 1, as amended by subsection 
(a) of this section, is amended by striking out “‘10 cents’’ and inserting 
in lieu thereof ;;5 cents.” 


Sec.{722. Stamp Tax on Issues of Stock, &c. 


(a) Subdivision 2 of Schedule A of Title VIII of the Revenue Act of 
1926 is amended to read as follows: 

‘‘Capital stock (and similar interests), issue: On each original issue, 
whether on organization or reorganization, of shares or certificates of stock, 
or of profits, or of interest in property or accumulations, by any corpora- 
tion, or by any investment trust or similar organization (or by any person 
on behalf of such investment trust or similar organization) holding or deal- 
ing in any of the instruments mentioned or described in this subdivision 
or subdivision 1 (whether or not such investment trust or similar organiza- 
tion constitutes a corporation within the meaning of this Act), on each 
$100 of par or face value or fraction thereof of the certificates issued by 
such corporation or by such investment trust or similar organization (or 
of the shares where no certificates were issued), 10 cents: Provided, That 
where such shares or certificates are issued without par or face value, the 
tax shall be 10 cents per share (corporate share, or investment trust or 
other organization share, as the case may be), unless the actual value is in 
excess of $100 per share, in which case the tax shall be 10 cents on each 
$100 of actual value or fraction thereof of such certificates (or of the shares 
where no certificates were issued), or unless the actual value is less than 
$100 per share, in which case the tax shall be 2 cents on each $20 of actual 
value, or fraction thereof, of stich certificates (or of the shares where no 
certificates were issued) . 

“The stamps representing the tax imposed by this subdivision shall be 
attached to the stock books or corresponding records of the organization 
and not to the certificates issued.’’ 

(b) Subsection (a) shall take effect on the 15th day after the date of 
the enactment of this Act. 

(c) Effective July 1 1934, such subdivision 2, as amended by subsection 
(a) of this section, is amended by striking out *‘10 cents’”’ wherever ap- 
pearing in such subdivision and inserting in lieu thereof ‘5 cents,’’ and by 
striking out ‘‘2 cents’ and inserting in lieu thereof ‘’1 cent.”’ 


Sec. 723. Stamp Tax on Transfer of Stocks, &c. 


(a) Subdivision 3 of Schedule A of Title VIII of the Revenue Act of 
1926 is amended to read as follows: 

**3. Capital stock (and similar interests), sales or transfers: On all sales, 
or agreements to sell, or memoranda of sales or deliveries of, or transfers 
of legal title to any of the shares or certificates mentioned or described in 
subdivision 2, or to rights to subscribe for or to receive such shares or 
certificates, whether made upon or shown by the books of the corporation 
or other organization, or by any assignment in blank, or by any delivery, 
or by any paper or agreement or memorandum or other evidence of transfer 
or sale (whether entitling the holder in any manner to the benefit of such 
share, certificate, interest, or rights, or not), on each $100 of par or face 
value or fraction thereof of the certificates of such corporation or other 
organization (or of the shares where no certificates were issued), 4 cents, 
and where such shares or certificates are without par or face value, the 
tax shall be 4 cents on the transfer or sale or agreement to sell on each 
share (corporate share, or investment trust or other organization share, 
as the case may be): Provided, That in case the selling price, if any, 
is $20 or more per share the above rate shall be 5 cents instead of 4 cents: 
Provided further, That it is not intended by this title to impose a tax 
upon an agreement evidencing a deposit of certificates as collateral se- 
curity for money loaned thereon, which certificates ave not actually sold, 
nor upon the delivery or transfer for such purpose of certificates so de- 
posited nor upon the return of stock loaned: Provided further, That the 
tax shall not be imposed upon deliveries or transfers to a broker for sale, 
nor upon deliveries or transfers by a broker to a customer for whom and 
upon whose order he has purchased same, but such deliveries or transfers 
shall be accompanied by a certificate setting forth the facts: Provided 
further, That the tax shall not be imposed upon deliveries or transfers 
from a fiduciary to a nominee of such fiduciary, or from one nominee of 
such fiduciary to another, if such shares or certificates continue to be held 
by such nominee for the same purpose for which they would be held if 
retained by such fiduciary, or from the nominee to such fiduciary, but such 
deliveries or transfers shall be accompanied by a certificate setting forth 
the facts: Provided further, That in case of sale where the evidence of 
transfer is shown only by the books of the corporation or other organiza- 
tion the stamp shall be placed upon such books; and where the change of 
ownership is by transfer of the certificate the stamp shall be placed upon 
the certificate; and in cases of an agreement to sell or where the transfer 
is by delivery of the certificate assigned in blank there shall be made and 
delivered by the seller to the buyer a bill or memorandum of such sale, to 
which the stamp shall be affixed; and every bill or memorandum of sale 
or agreement to sell before mentioned shall show the date thereof, the 
name of the seller, the amount of the sale, and the matter or thing to which 
itfrefers. Any person liable to pay the tax as herein provided, or anyone 
who acts in the matter as agent or broker for such person, who makes any 
such sale, or who in pursuance of any such sale delivers any certificate or 
evidence of the sale of any stock, share, interst or right, or bill or memo- 
randum thereof, as herein required without having the proper stamps 
affixed thereto, with intent to evade the foregoing provisions, shall be 
deemed guilty of a misdemeanor, and upon conviction thereof shall pay a 
en te — exceeding $1,000, or be imprisoned not more than six months, 
or ; 

(b) Subscription (a) shall take effect on the fifteenth day after the date of 
the enactment of this act. 

(ce) Effective July 1 1934, such subdivision 3, as amended by subsection 
(a) of this section, is amended by striking out “four cents’’ wherever appear- 
ing in such subdivision and inserting in lieu thereof ‘‘two cents,’ and by 
striking out the following: ‘‘In case the selling price, if any, is $20 or more 
per share the above rate shall be five cents instead of four cents: Provided 
further, That—"’ 





Sec. 724 Stamp Tax on Transfer of Bonds, Etc. 


(a) Schedule A of Title VIII of the Revenue Act of 1926 is amended by 
adding at the end thereof a new subdivision to read as follows: 

“9. Bonds, etc., sales or transfers: On all sales, or agreements to sell, or 
memoranda of sales or deliveries of, or transfers of legal title to any of the 
instruments mentioned or described in subdivision 1 and of a kind the issue 
of which is taxable thereunder, whether made by any assignment in blank 
or by any delivery, or by any paper or agreement or memorandum or other 
evidence of transfer or sale (whether entitling the holder in any manner to 
the benefit of such instrument or not), on each $100 of face value or fraction 
thereof, four cents: Provided, That it is not intended by this title to impose 
a tax upon an agreement evidencing a deposit of instruments as collateral 
security for money loaned thereon, which instruments are not actually sold, 
nor upon the delivery or transfer for such purpose of instruments so de- 
posited: Provided further, That the tax shall not be imposed on deliveries 
or transfers of bonds in connection with a reorganization (as defined in sec- 
tion 112 of the Revenue Act of 1932) if any of the gain or loss from the 
exchange or distribution involved in the delivery or transfer is not recognized 
under the income tax law applicable to the year in which the delivery or 
transfer is made: Provided further, That the tax shall not be imposed upon 
deliveries or transfers to a broker for sale, nor upon deliveries or transfers by 
a broker to a customer for whom and upon whose order he has purchased 
same, but such deliveries or transfers shal] be accompanied by a certificate 
setting forth the facts: Provided further, That the tax shall not be imposed 
upon deliveries or transfers from a fiduciary to a nominee of such fiduciary, 
or from one nominee of such fiduciary to another, if such instruments con- 
tinue to be held by such nominee for the same purpose for which they would 
be held if retained by such fiduciary, or from the nominee to such fiduciary 
but such deliveries or transfers shall be accompanied by a certificate setting 
forth the facts: Provided further, That where the change of ownership is 
by transfer of the instrument the stamp shall be placed upon the instrument; 
and in cases of an agreement to sell or where the transfer is by delivery of the 
instrument assigned in blank there shall be made and delivered by the seller 
to the buyer a bill or memorandum of such sale, to which the stamp shall be 
affixed; and every bill or memorandum of sale or agreement to sell before 
mentioned shall show the date thereof, the name of the seller, the amount of 
the sale, and the matter or thing to which it refers. Any person liable to 
pay the tax as herein provided, or anyone who acts in the matter as agent 
or broker for such person, who makes any such sale, or who in pursuance of 
any such sale delivers any certificate or evidence of the sale of any such 
instrument, or bill or memorandum thereof, as herein required, without 
having the proper stamps affixed thereto, with intent to evade the aforegoing 
provisions, shall be deemed guilty of a misdemeanor, and upon conviction 
thereof shall pay a fine of not exceeding $1,000, or be imprisoned not more 
than six months, or both.” 

(b) Subsection (a) shall take effect on the fifteenth day after the date of 
the enactment of this act. 

(c) Subdivision 9 of Schedule A of Title VIII of the Revenue Act of 1926, 
added to such schedule by subsection (a) of this section, is repealed effective 
July 1 1934. 

Sec 725. Stamp Tax on Conveyances. 


Schedule A of Title VIII of the Revenue Act of 1926 is amended by adding 
at the end thereof a new subdivision to read as follows: 

“8. Conveyances: Deed, instrument, or writing, delivered on or after 
the 15th day after the date of the enactment of the Revenue Act of 1932 and 
before July 1 1934 (unless deposited in escrow before April 1 1932), whereby 
any lands, tenements, or other realty sold shall be granted, assigned, trans- 
ferred, or otherwise conveyed to, or vested in, the purchaser or purchasers, 
or any other person or persons, by his, her, or their direction, when the con- 
sideration or value of the interest or property conveyed, exclusive of the 
value of any lien or encumbrance remaining thereon at the time of sale, ex- 
ceeds $100 and does not exceed $500, 50 cents; and for each additional $500 
or fractional part thereof, 50 cents. This subdivision shall not apply to any 
instrument or writing given to secure a debt."’ 


Sec. 726. Stamp Tax on Sales of Produce for Future Delivery. 


(a) Subdivision 4 of Schedule A of Title VIII of the Rrvenue Act of 
1926 is amended by striking out ‘‘one cent’’ wherever appearing in such 
subdivision, and inserting in lieu thereof ‘‘five cents.” 

(b) Subsection (a) shall take effect on the 15th day after the date of 
the enactment of this Act. 

(c) Effective July 1 1934, such subdivision 4, as amended by subsection 
(a) of this section, is amended by striking out ‘‘five cents’’ wherever appear- 
ing in such subdivision and inserting in leiu thereof ‘‘one cent.”’ 


PART IV.—TAX ON TRANSPORTATION OF OIL BY PIPE LINE. 


Sec. 731. Taxon Transportation of Oil by Pipe Line. 


(a) There is hereby imposed upon all transportation of crude petroleum 
and liquid products thereof by pipe line originating on or after the 15th 
day after the date of the enactment of this Act and before July 1 1934— 

(1) A tax equivalent to four per centum of the amount paid on or after 
the 15th day after the date of the enactment of this Act for such transporta- 
tion, to be paid by the person furnishing such transportation. 

(2) In case no charge for transportation is made, either by reason of 
ownership of the commodity transported or for any other reason, a tax 
equivalent to four per centum of the fair charge for such transportation, 
to be paid by the person furnishing such transportation. 

(3) If (other than in the case of an arm's length transaction) the pay- 
ment for transportation is less than the fair charge therefor, a tax equivalent 
to four per centum of such fair charge, to be paid by the person furnishing 
such transportation. 

(b) For the purposes of this section, the fair charge for transportation 
shall be computed— 

(1) From actual bona fide rates or tariffs, or 

(2) If no such rates or tariffs exist, then on the basis of the actual bona 
fide rate or tariffs of other pipe lines for like services, as determined by 
the Commissioner, or 

(3) If no such rates or tariffs exist, then on the basis of a reasonable 
charge for such transportation, as determined by the Commissioner. 

(c) Every person liable for the tax imposed under subsection (a) shall 
make monthly returns under oath in duplicate and pay such taxes to the 
coliector for the district in which is located his principal place of business 
or, if he has no principa! place of business in the United States, then to 
the collectore at Baltimore, Maryland. Such returns shall contain such 
information and be made at such times and in such manner as the Com- 
missioner, with the approval of the Secretary, may by regulations prescribe. 


PART V.—TAX ON LEASES OF SAFETDEPOSIT BOXES. 


Sec. 741. Tax on Leases of Safe Deposit Boxes. 


(a) There is hereby imposed a tax equivalent to 10 per centum oi the 
amount collected on or after the 15th day after the date of the enactment 
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of this Act for the use after such date of any safe deposit box, such tax to 
be paid by the person paying for the use of the safe deposit box. 

(b) For the purpose of this section any vault, safe, box, or other receptacle 
of not more than 40 cubic feet capacity, used for the safekeeping or storage 
of jewelry, plate, money, specie, bullion, stocks, bonds, securities, valu- 
able papers of any kind, or other valuable personal property, shall be re- 
garded as a safe deposit box. 

(c) Every person making any collections specified in subsection (a) shall 
collect the amount of tax imposed by such subsection from the person 
paying for the use of the safe deposit box, and shall on or before the last 
day of each month make a return, under oath, for the preceding month, 
and pay the tax imposed by subsection (a), to the collector for the district 
in which is located his principal place of business, or, if he has no principal 
Place of business in the United States, then to the collector at Baltimore, 
Maryland. Such returns shall contain such information and be made in 
such manner as the Commissioner, with the approval of the Secretary, 
may be regulations prescribe. 


PART VI.—TAX ON CHECKS, &C. 
Sec. 751. Tax on Checks, &c. 


(a) There is hereby imposed a tax of two cents upon each of the following 
instruments, presented for payment on or after the 15th day after the date 
of the enactment of this Act, and before July 1 1934: Checks, drafts, or 
orders for the payment of money, drawn upon any bank, banker, or trust 
company; such tax to be paid by the maker or drawer. 

(b) Every person paying any of the instruments mentioned in sub- 
section (a) as drawee of such instrument shall collect the amount of the 
tax imposed under such subsection by charging such amount against any 
deposits to the credit of the maker or drawer of such instrument, and 
shall on or before the last day of each month make a return, under oath, 
for the preceding month, and pay such taxes to the collector of the district 
in which his principal place of business is located, or if he has no principal 
place of business in the United States, to the collector at Baltimore, Mary- 
land. Such returns shall contain such information and be made in such 
manner as the Commissioner, with the approval of the Secretary, may by 
regulations prescribe. Every person required to collect any tax under 
this section is hereby indemnified against the claims and demands of any 
person for the amount of any payments made in accordance with the 
provisions of this section. 


PART VII.—TAX ON BOATS. 
Sec. 761. Tax on Use of Boats. 


(a) On and after July 1 1932, and on July 1 1933, and also at the time 
of the original purchase of a new yacht or other boat by a user, if on any 
other date than July 1 and before July 1 1934, there is hereby imposed upon 
the use of yachts, pleasure boats, power boats, sailing boats, and motor 
boats with fixed or outboard engines, not used exclusively for trade, fishing 
or national defense, a tax at the following rates: 

(1) Length over 28 feet and not over 50 feet, $10. 

(2) Length over 50 feet and not over 100 feet, $40. 

(3) Length over 100 feet and not over 150 feet, $100. 

(4) Length over 150 feet and not over 200 feet, $150. 

(5) Length over 200 feet, $200. 

(b) In the case of any of the foregoing if foreign built and not owned on 
Jan. 1 1926, by a citizen of the United States or by a domestic partnership 
or corporation, the tax under this section shall be twice the amount of the 
tax provided in subsection (a). 

(c) In determining the length of any of the foregoing, the measurement 
of overall length shall govern. 

(d) In the case of a tax imposed at the time of the original purchase of a 
new yacht or boat on any other date than July 1, the amount to be paid 
shall be the same number of 12ths of the amount of the tax as the number of 
calendar months (including the month of sale) remaining prior to the follow 
ing July 1. 

(e) This section shall not apply to any yacht or other boat which is used 
without profit by any benevolent, charitable, or religious organization, 
exclusively for furnishing aid, comfort, or relief to seamen. 

(f) The taxes imposed by this section shall be collected and paid in such 
manner as the Commissioner, with the approval of the Secretary, shall by 
regulations prescribe. 

(g) All provisions of law (including penalties) applicable in respect of the 
taxes imposed by section 702 of the Revenue Act of 1926 shall, in so far as 
applicable and not inconsistent with this Act, be applicable in respect of the 
taxes imposed by this section. 


PART VIII.—ADMINISTRATIVE PROVISIONS. 


Sec. 771. Payment of Taxes. 


The taxes imposed by Parts I, IV, V, and V1 of this title shall, without 
assessment by the Commissioner or notice from the collector, be due and 
payable to the collector at the time fixed for filing the return. If the tax 
is not paid when due, there shall be added as part of the tax interest at the 
rate of 1 per centum a month from the time the tax became due until paid. 


Sec. 772. Refunds and Credits. 


(a) Credit or refund of any overpayment of tax imposed by Part I, 
V, or VI of this title may be allowed to the person who collected the tax 
and paid it to the United States if such person establishes, to the satisfaction 
ofthe Commissioner, under such regulations as the Commissioner with the 
approval of the Secretary may prescribe, that he has repaid the amount 
of such tax to the person from whom he collected it, or obtained the consent 
of such person to the allowance of scuh credit or refund. 

(b) Any person entitled to refund of tax under Part I, IV, V, or VI of 
this title paid, or collected and paid, to the United States by him may take 
credit therefore against taxes due upon any monthly return. 

(c) Any person making a refund of any payment on which tax under 
Part I or V has been collected, may repay therewith the amount of tax 
collected on such payment, and the amount of tax so repaid may be credited 
against the tax under any subsequent return. 


Sec. 773. Regulations. 


The Commissioner, with the approval of the Secretary, shall prescribe 
and publish all needful rules and regulations for the enforcement of Parts I, 
IV, V, and VI of this title. 


Sec. 774. Applicability of Administrative Provisions. 


All provision of law (inclusing penalties) applicable in respect of the taxes 
imposed by section 500 of the Revenue Act of 1926, shall, in so far as applic- 
able and not inconsistent with this Act, be applicable in respect of the taxes 
imposed by Parts I, IV, V, and VI of this title. 








TITLE VI.—ESTATE TAX AMENDMENTS. 
Sec. 801. Credit of Gift Tax on Estate Tax. 


Section 301 of the Revenue Act of 1926 is amended by inserting after 
subdivision (a) a new subdivision to read as follows: 

““(b) (1) Ifa tax has been paid under Title III of the Revenue Act of 1932 
on a gift, and thereafter upon the death of the donor any amount in rsepect 
of such gift is required to be included in the value of the gross estate of 
the decedent for the purposes of this title, then there shall be credited against 
the tax imposed by subdivision (a) of this section the amount of the tax 
paid under such Title III with respect to so much of the property which 
constituted the gift as is included in the gross estate, except that the amount 
of such credit shall not exceed an amount which bears the same ratio to the 
tax imposed by suvdivision (a) of this section as the value (at the time 
of the gift or at the time of the death, whichever is lower) of so much of the 
property which constituted the gift as is included in the gross estate, bears 
to the value of the entire gross estate. 

“*(2) For the purposes of paragraph (1), the amount of tax paid for any 
year under Title III of the Revenue Act of 1932 with respect to any property 
shall be an amount which bears the same ratio to the total tax paid for such 
year as the value of such property bears to the total amount of net gifts 
computed without deduction of the specific exemption) for such year.”’ 


Sec. 802. 80 Per Centum Credit. 


(a) Section 301 (b) of the Revenue Act of 1926 is amended to read as 
follows: 

“‘(c) The tax imposed by subdivision (a) of this section shall be credited 
with the amount of any estate, inheritance, legacy, or succession taxes 
actually paid to any State or Territory or the District of Columbia, in 
respect of any property included in the gross estate (not including any such 
taxes paid with respect to the estate of a person other than the decedent). 
The credit allowed by this subdivision shall not exceed 80 per centum of 
the tax imposed by subdivision (a) (after deducting from such tax the 
credits provided by subdivision (b)”’, and shall include only such taxes 
as were actually paid and credit therefor claimed within four years after 
the filing of the return required by section 304, except that— 

““(1) If a petition for redetermination of a deficiency has been filed 
with the Board of Tax Appeals within the time prescribed in section 308, 
then within such four-year period or before the expiration of 60 days after 
the division of the Board becomes final. 

““(2) If, under subdivision (b) of section 305 or subdivision (i) of section 
308, an extension of time has been granted for payment of the tax shown 
on the return, or of a deficiency, then within such four-year period or 
before the date of the expiration of the period of the extension. Refund 
based on credit may (despite the provisions of section 319) be made if 
claim therefor is filed within the period above provided. Any such refund 
shall be made without interest, except that where the overpayment was 
made prior to the enactment of the Revenue Act of 1932, then interest 
shall be allowed and paid on the amount refunded at the rate of six per 
centum per annum from the date of the overpayment to the date of such 
enactment.”’ 

(b) If any return required by section 304 of the Revenue Act of 1926 
was filed more than three years before the enactment of this Act (except 
in cases where a petition for redetermination of a deficiency has been 
filed with the Board of Tax Appeals within the time prescribed in section 
308) the credit for estate, inheritance, legacy, or succession taxes shall 
be determined as if this section had not been enacted. 


Sec. 803. 


(a) Section 302 (c) of the Revenue Act of 1926, as amended by the 
joint resolution of March 3 1931 is amended to read as follows: 

‘‘(c) To the extent of any interest therein of which the decedent has 
at any time made a transfer, by trust or otherwise, in contemplation of 
or intended to take effect in possession or enjoyment at or after his death, 
or of which he has at any time made a transfer, by trust or otherwise, under 
which he has retained for his life or for any period not ascertainable without 
reference to his death or for any period which does not in fact end before 
his death (1) the possession or enjoyment of, or the right to the income 
from, the property, or (2) the right, either alone or in conjunction with 
any person, to designate the persons who shall possess or enjoy the property 
or the income therefrom; except in case of a bona fide sale for an adequate 
and full consideration in money or money’s worth. Any transfer of a 
material part of his property in the nature of a final disposition or dis- 
tribution thereof, made by the decedent within two years prior to his 
death without such consideration, shall, unless shown to the contrary, 
be deemed to have been made in contemplation of death within the meaning 
of this title.’’ 

(b) Section 302 (f) of the Revenue Act of 1926 is amended to read as 
follows: 

“(f) To the extent of any property passing under a general power of 
appointment exercised by the decedent (1) by will, or (2) by deed executed 
in contemplation of or intended to take effect in possession or enjoyn.ent 
at or after his death, or (3) by deed under which he has retained for his 
life or any period not ascertainable without reference to his death or for 
any period which does not in fact end before his death (A) the possession 
or enjoyment of, or the right to the income from, the property, or (B) the 
right, either alone or in conjunction with any person, to designate the 
persons who shall possess or enjoy the property or the income therefrom; 
except in case of a bona fide sale for an adequate and full consideration 
in money or money’s worth; and” 

(ec) The first sentence of section 315 (b) of the Revenue Act of 1926 is 
amended to read as follows: 

““(b) If (1) except in the case of a bona fide sale for an adequate and 
full consideration in money or money’s worth, the decedent makes a trans- 
fer, by trust or otherwise, of any property in contemplation or of intended 
to take effect in possession or enjoyment at or after his death, or makes a 
transfer, by trust or otherwise, under which he has retained for his life or 
for any period not ascertainable without reference to his death or for any 
period which does not in fact end before his death (A) the possession or 
enjoyment of, or the right to the income from, the property, or (B) the 
right, either alone or in conjunction with any person, to designate the 
persons who shall possess or enjoy the property or the income therefrom, 
or (2) if insurance passes under a contract executed by the decedent in 
favor of a specific beneficiary, and if in either case the tax in respect thereto 
is not paid when due, then the transferee, trustee, or beneficiary shall be 
personally liable for such tax, and such property, to the extent of the 
decedent’s interest therein at the time of such transfer, or to the extent 
of such beneficiary’s interest under such contract of insurance, shall be 
subject to a like lien equal to the amount of such tax.”’ 


Future Interests. 


Sec. 804. Relinquishment of Dower, &c., As Consideration. 


Section 303 (d) of the Revenue Act of 1926 is amended by adding at the 
end thereof a new sentence to read as follows: ‘‘For the purposes of this title, 
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a relinquishment or promised relinquishment of dower, curtesy, or of a 
statutory estate created in lieu of dower or curtesy, or of other marital 
rights in the decedent's property or estate, shall not be considered to any 
extent a consideration, in money or money's worth.’’ 











as provided in sections 310 (a) and 311 (b), shall be suspended for the period 
of any such extension. If an extension is granted, the Commissioner may 
require tne executor to furnish a bond in such amount, not exceeding double 
the amount in respect of which the extension is granted, and with such 
| sureties as the Commissioner deems necessary, conditioned upon the pay- 
| ment of the amount in respect of which tne extension is granted in accord- 
ance witn tne terms of the extension.”’ 

(b) Section 308 (i) of the Revenue Act of 1926 is amended to read as 
follows: 

“*(i) Where it is shown to the satisfaction of the Commissioner that the 
payment of a deficiency upon the date prescribed for tne payment thereof 
will result in undue hardship to the estate, the Commissioner, witn tne 
approval of the Secretary (except where the deficiency is due to negligence, 
to intentional disregard of rules and regulations, or to fraud with intent 
to evade tax), may grant an extension for the payment of such deficiency 
or any part thereof for a period not in excess of four years. If an extension 
is granted, the Commissioner may require the executor to furnish a bond in 
such amount, not exceeding double the amount of the deficiency, and with 
such sureties as the Commissioner deems necessary, conditioned upon the 
payment of the deficiency in accordance with the terms of the extension. 
In such case the running of tne statue of limitations for assessment and 
collection, as provided in sections 310 (a) and 311 (b), shall be suspended for 
the period of any such extension, and there shall be collected, as a part 
of the tax, interest on the part of the deficiency the time for payment of 
which is so extended, at the rate of six per centum per annum for the period 
of the extension, and no other interest shall be collected on such part of the 
deficiency for such period. Ifthe part of the deficiency the time for payment 
of which is so extended is not paid in accordance with the terms of the ex- 
tension, there shall be collected, as a part of the tax, interest on such unpaid 
amount at the rate of one per centum a month for the period from the time 
fixed by the terms of the extension for its payment until it is paid, and no 
other interest shall be collected on such unpaid amount for such period.” 


Sec. 805. Deductions. 


Section 303 (a) (1) of the Revenue Act of 1926, as amended, is amended 
to read as follows: 
(1) Such amounts— 

(A) for funeral expenses, 

“(B) for administration expenses, 

“"(C) for claims against the estate, 

“(D) for unpaid mortgages upon, or any indebtedness in respect to, 
property where the value of decedent's interest therein, undiminished by 
such mortgage or indebtedness, is included in the value of the gross estate, 
and 

“*(E) reasonably required and actually expended for the support during 
the settlement of the estate of those dependent upon the decedent, 
as are a!lowed by the laws of the jurisdiction, whether within or without 
the United States, under which the estate is being administered, but not 
including any income taxes upon income received after the death of the 
decedent, or property taxes not accrued before his death, or any estate, 
succession, legacy, or inheritance taxes. ‘The deduction herein allowed in 
the case of claims against the estate, unpaid mortgages, or any indebted- 
ness shall, when founded upon a promise or agreement, be limited to the 
extent that they were contracted bona fide and for an adequate and full 
consideration in money or money’s worth. There shall also be deducted 
losses incurred during the settlement of estates arising from fires, storms, 
shipwrecks, or other casualties, or from theft, when such losses are not 
compensated for by insurance or otherwise, and if at the time of the filing 
of the return such losses have not been claimed as a deduction for income 
tax purposes in an income tax return.” 


Sec. 809. Lien for Taxes. 


(a) Section 315 (a) of the Revenue Act of 1926, as amended, is amended 
by adding at the end thereof a new sentence to read as follows: 

“If the Commissioner is satisfied that the tax liability of an estate nas 
been fully discharged or provided for, he may, under regulations prescribed 
by him witn the approval of the Secretary, issue his certificate releasing any 
or all property of such estate from the lien herein imposed.” 

(b) Section 613 (b) of the Revenue Act of 1928 (relating to liens for estaz e 
taxes) is repealed. 


Sec. 806. Prior Taxed Property. 


(a) Section 303 (a) (2) of the Revenue Act of 1926 is amended to read 
as follows: 

**(2) An amount equal to the value of any property (A) forming a part of 
the gross estate situated in the United States of any person who died within 
five years prior to the death of the decedent, or (B) transferred to the 
decedent by gift within five years prior to his death, where such property 
can be identified as having been received by the decedent from the donor 
by gift, or from such prior decedent by gift, bequest, devise, or inheritance, 
or which can be identified as having been acquired in exchange for property 
so received. This deduction shall be allowed only where a gift tax imposed 
under the Revenue Act of 1932, or an estate tax imposed under this or any 
prior Act of Congress, was finally determined and paid by or on behalf of 
such donor, or the estate of such prior decedent, as the case may be, and only 
in the amount finally determined as the value of such property in deter- 
mining the value of the gift, or the gross estate of such prior decedent, 
and only to the extent that the value of such property is included in the 
decedent's gross estate. Where a deduction was allowed of any mortgage 
or other lien in determining the gift tax, or the estate tax of the prior de- 
cedent, which was paid in whole or in part prior to the decendent’s death, 
then the deduction allowable under this paragraph shall be reduced by the 
amount so paid. The deduction allowable under this paragraph shall be re- 
duced by an amount which bears the same ratio to the amounts allowed 
as deductions under paragraphs (1), (3), and (4) of this subdivision as 
the amount otherwise deductible under this paragraph bears to the value 
of the decedent's gross estate. Where the property referred to in this 
paragraph consists of two or more items the aggregate value of such items 
shall be used for the purpose of computing the deduction.”’ 

(b) Section 303 (b) (2) of the Revenue Act of 1926 is amended to read 
as follows: 

**(2) An amount equal to the value of any property (A) forming a part of 
the gross estate situated in the United States of any person who died within 
five years prior to the death of the decedent, or (B) transferred to the de- 
cedent by gift within five years prior to his death, where such property 
can be identified as having been received by the decedent from the donor 
by gift, or from such prior decedent by gift, bequest, devise or inheritance, 
or which can be identified as having been acquired in exchange for property 
so received. This deduction shall be allowed only where a gift tax imposed 
under the Revenue Act of 1932, or an estate tax imposed under this or 
any prior Act of Congress, was finally determined and paid by or on behalf 
of such donor, or the estate of such prior decedent, as the case may be, and 
only in the amount finally determined as the value of such property in 
determining the value of the gift, or the gross estate of such prior decedent, 
and only to the extent that the value of such property is included in that 
part of the decedent's gross estate which at the time of his death is situated 
in the United States. Where a deduction was allowed of any mortgage 
or other lien in determining the gift tax, or the estate tax of the prior de- 
cedent, which was paid in whole or in part prior to the decedent's death, 
then the deduction allowable under this paragraph shall be reduced by the 
amount so paid. The deduction allowable under this paragraph shall be 
reduced by an amount which bears the same ratio to the amounts allowed 
as deductions under paragraphs (1) and (3) of this subdivision as the 
amount otherwise deductible under this paragraph bears to the value of 
that part of the decedent's gross estate which at the time of his death is 
situated in the United States. Where the property referred to in this para- 
graph consists of two or more items, the aggregate value of such items 
shall be used for the purpose of computing the deduction.” 


Sec. 810. Refunds. 


(a) Section 319 (b) of the Revenue Act of 1926 is amended to read as 
follows: 

“‘(b) All claims for the refunding of the tax imposed by this title alleged 
to have been erroneously or illegally assessed or collected must be presented 
to the Commissioner within three years next after tne payment of such tax. 
The amount of the refund shall not exceed the portion of tne tax paid during 
the three years immediately preceding the filing of the claim, or if no claim 
was filed, tnen during the three years immediately preceding the allowance 
of the refund.”’ 

(b) The last sentence of section 319 (c) of the Revenue Act of 1926 is 
amended to read as follows: 

‘*No sucn refund shall be made of any portion of the tax paid more than 
four years (or, in tne case of a tax imposed by this title, more tnan three 
years) before the filing of the claim or the filing of the petition, whichever is 
earlier.’’ 

(c) Title III of tne Revenue Act of 1924 is amended by inserting after 
section 318 a new section to read as follows: 

“Sec. 3184. The amount of any refund of the tax imposed by Part I of 
this title shali not exceed the portion of the tax paid during the four years 
immediately preceding the filing of the claim, or if no claim was filed, tnen 
during the four years immediately preceding tne allowance of the refund.”’ 

(d) Section 319 (b) of tne Revenue Act of 1926, as amended by this Act, 
and section 31814 of the Revenue Act of 1924, as added by this Act, shall 
not bar from allowance a claim for refund filed prior to the enactment of this 
Act which but for such enactment would have been allowable. 


Sec. 811. Future Interests—Extension of Time for Payment of Tax. 


(a) Section 305 of the Revenue Act of 1926 is amended by adding at 
the end thereof a new subdivision to read as follows: 

‘*(e) Where there is included in the value of the gross estate the value 
of a reversionary or remainder interest in property, the payment of the 
part of the tax imposed by this title attributable to such interest may, 
at the election of the executor, be postponed until six months after the 
termination of the precedent interest or interests in the property, and the 
amount the payment of which is so postponed shall then be payable, 
together with interest thereon at the rate of four per centum per annum 
from 18 months after the date of the decedent’s death until such amount 
is paid. The postponement of payment of such amount shall be under 
such regulations as the Commissioner with the approval of the Secretary 
may prescribe, and shall be upon condition that the executor, or any other 
person liable for the tax, shall furnish a bond in such an amount, and with 
such sureties, as the Commissioner deems necessary, conditioned upon 
the payment within six months after the termination of such precedent 
interest or interests of the amount the payment of which is so postponed, 
together with interest thereon, as above provided. Such part of any 
estate, inheritance. legacy, or succession taxes allowable as a credit against 
the tax imposed by this title as is attributable to such reversionary, or 
remainder interest may be allowed as a credit against the tax attributable 
to such interest, subject to the percentage limitation contained in section 
301 (c), if such part is paid, and credit therefor claimed, at any time prior 
to the expiration of 60 days after the termination of the precedent interest 
or interests in the property.”’ 

(b) The amendment to section 305 of the Revenue Act of 1926 made 
by subsection (a) of this section, shall not apply, in the case of estates of 
| decedents dying prior to the date of the enactment of this act, to that 
' part of any payment of Federal estate taxes made prior to such date which 
is attributable to a reversionary or remainder interest in property. 


Sec. 807. Deduction of Bequests, Etc., to Charity. 


Sections 303 (a) (3) and 303 (b) (3) of the Revenue Act of 1926 are 
amended by inserting after the first sentence of each a new sentence to read 
as follows: 

“If tne tax imposed by section 301, or any estate, succession, legacy, or 
inheritance taxes, are, either by the terms of the will, by the law of jurisdic- 
tion under which tne estate is administered, or by the law of the jurisdiction 
imposing the particular tax, payable in whole or in part out of the bequests, 
legacies, or devices otherwise deductible under this Paragraph, then the 
amount deductible under this paragraph shall be the amount of such be- 
quests, legacies, or devises reduced by the amount of such taxes.”’ 





TITLE VII.—TAX ON TRANSFERS TO AVOID 
INCOME TAX. 


Sec. 808. Extension of Time for Payment. 


(a) Section 305 (b) of the Revenue Act of 1926 is amended to read as 
follows: 





**(b) Where the Commissioner finds that the Payment on the due date of 


any part of tne amount determined by the executor as the tax would impose ! 


undue hardship upon the estate, the Commissioner may extend the time for 
Payment of any such part not to exceed eight years from tne due date. In 
* such case the amount in respect of whicn tne extension is granted snall be 
paid on or before the date of the expiration of the period of the extension, 
and the running of the statute of limitations for assessment and collection, 


Sec. 901. 


There shill oe imposed upon the transfer of stock or securities by a 
citizen or resident of the United States, or by a domestic corporation or 
partnership, or by a trust which is not a foreiga trust, to a foreign corpora- 
tion as paid-in surplus or as a contribution to capital, or to a foreign trust, 
or to a foreign partnership, an excise tax equal to 25 per centum of the 
excess of (1) the value of the stock or securities so transferred over (2) 
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its adjusted basis in the hands of the transferor as determined under section 
113 of this Act. 


Sec. 902. Nontaxable Transfers. 


The tax imposed by section 901 shall not apply— 

(a) if the transferee is an organization exempt from income tax under 
section 103 of this Act: or 

(o) if prior to the transfer it has been established to the satisfaction 
of the Commissioner that such transfer is not in pursuance of a plan having 
as one of its principal purposes the avoidance of Federal income taxes. 


Sec. 903. Definition of ‘‘Foreign Trust”. 


A trust shall be considered a foreign trust within the mening of this 
title if, assumiag a subsequent sale by the trustee, outside the United 
States and fcr cash, or the property so transferred, the profit, if any, 
frora such sale would not be included in the gross income of the trust under 
Title I of this Act. 


Sec. 904. Payment and Collection. 


(a) The tax imposed by section 901 shall, without assessment or notice 
and demand, be due and payable by the transteror at the time of the 
transfer, and shall oe assessed, coilected, and paid under regulations 
prescribed by the Commissioner with the approval of the Secretary. 

(b) Under regulations prescribed by the Commissioner with tne ap- 
proval of the Secretary the tix may be abated, remitted, or refunded if 
after the traasfer it has been established to the satisfaction of the Com- 
missioner that such transfer was not in pursuance ot a plan having as one 
of its principal purposes the avoidance of Federal income taxes. 

(c) All administrative, special, or stamp provisions of law, including 
penalties and including the law relating to the assessment of taxes, so 
far as applicable, are hereby extended to and made a part of this title. 


TITLE VIII.—POSTAL RATES. 


Sec. 1001. Postal Rates. 


(a) On and after the 30th day after the date of the enactment of this act 
and until July 1 1934, the rate of postage on all mail matter of the first clas$ 
(except postal cards and private mailing or post cards, and except other first 
class matter on which the rate of postage under existing law is 1 cent for 
each ounce or fracticn thereof) shall be 1 cent for each ounce or fraction 
thereof in addition to the rate provided by existing law. 

(b) On and after July 1 1932, and until July 1 1934, on the advertising 
portion of any publication entered as second-class matter subject to the 
zone rates of postage under existing law the rates per pound or fraction 
thereof for delivery within the eight postal zones established for fourth-class 
matter shall be as follows: 

For the first and second zones, 2 cents. 

For the third zone, 3 cents. 

For the fourth zone, 5 cents. 

For the fifth zone, 6 cents. 

For the sixth zone, 7 cents. 

For the seventh zone, 9 cents. 

For the eighth zone, and between the Philippine Islands and any portion 
of the United States, including the District of Columbia, and the several 
Territories and possessions, 10 cents. 

(c) Only 85 per centum of the gross postal receipts during the period the 
increased rate of postage provided in subsection (a) remains in force shall be 
counted for the purpose of determining the class of the post office or the 
compensation or allowances of postmasters or of postal employees of post 
offices of the first, second, and third classes. For the purpose of determin- 
ing the commissions (as distinguished from the compensation and the allow- 
ances based thereon) of postmasters of the fourth class, only 85 per centum 
of the applicable cancellations, collections, and receipts during such period 
shall be counted. 


TITLE IX.—ADMINISTRATIVE AND GENERAL 
PROVISIONS. 


Sec. 1101. Review of Decisions of Board of Tax Appeals. 


(a) Section 1001 (a) of the Revenue Act of 1926 (relating to time for 
filing petition for review of decisions of the Board of Tax Appeals) is amended 
by striking out ‘“‘within six months after the decision is rendered’’ and in- 
serting in lieu thereof ‘‘within three months after the decision is rendered.” 

(b) The amendment made by subsection (a) oi this sectioa shall not apply 
in respect of decisions of the Board of Tax Appeals rendered on or before the 
date of the enactment of this act. 


Sec. 1102. Board of Tax Appeals—Fees. 


Section 1004 (b) of the Revenue Act of 1926 is amended to read as follows: 

““(b) The Board is authorized to fix a fee, not in excess of the fee fixed 
by law to be charged and collected therefor by the clerks of the district 
courts, for comparing, or for preparing and comparing, a transcript of the 
recsrd, or for copying any record, entry, or other paper and the com- 
parison and certification thereof.”’ 


Sec. 1103. Limitations on Suits by Taxpayers. 


(a) Section 3226 of the Revised Statutes, as amended, is amended to read 
as follows: 

“Sec. 3226. No suit or proceeding shall be mainatined in any court for 
the recovery of any internal-revenue t1x alleged to have been erroneously 
or illegally assessed or collected, or of any penalty claimed to have been 
collected without authority, or of any sum alleged to have been excessive 
or in any manner wrongfully collected until a claim for refund or credit has 
been duly filed with the Commissioner of Internal Revenue, according to 
the provisions of law in that regard, and the regulations of the Secretary 
of the Treasury established in pursuance thereof; but such suit or proceeding 
may be maintained, whether or not such tax, penalty, or sum has been paid 
under protest or duress. No suit such or proceeding shall be begun before 
the expiration of six months from the date of filing such claim uuless the 
Commissioner renders a decision thereon within that time, nor after the 
expiration of two years from the date of mailing by registered mail by the 
Commissioner to the taxpayer of a notice of the disallowance of the part of 
the claim to which such suit or proceeding relates.” 

(b) Suits or proceedings instituted oefore the date of the enactment of this 
act shall not be affected by the amendment made by subsection (a) of this 
section to section 3226 of the Revised Statutes. In the case of suits or pro- 
ceedings instituted on or after the date of the enactment of this act where 
the part of the claim to which suit or proceeding relates was disallowed 
before the date of the enactment of this Act, the statute of limitations 
shall be the same as provided by such section 3226 before its amendment 
by subsection (a) of this section.. 
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Sec. 1104. Date of Allowance of Refund or Credit. 


Where the Commissioner has (before or after the enactment of this Act) 
signed a schedule of overassessments in respect of any internal revenue tax 
imposed by this act or any prior revenue act, the date on which he first 
signed such schedule (if after May 28 1928) shall be considered as the date 
of allowance of refund or credit in respect of such tax. 





Sec. 1105. Jeopardy Assessment. 


(a) If tne Commissioner finds that a person liable for tax (other tnan 
income tax) under any provision of the internal-revenue laws designs 
quickly to depart from the United States or to remove nis property there- 
from or to conceal himself or his property therein, or to do any other act 
tending to prejudice or to render wholly or partly ineffectual proceedings 
to collect such tax unless such proceedings be brought without delay, 
the Commissioner shall cause notice of such finding to be given such person, 
together with a demand for an immediate return and immediate payment 
of meee tax, and such tax shall thereupon become immediately due and 
Payable. 

(b) If such person (1) is not in default in making any return or paying 
any tax under the internal-revenue laws, and (2) furnishes to tne United 
States, under regulations to be prescribed by the Commissioner with the 
approval of the Secretary, security approved by the Commissioner that 
he will duly return and pay the tax to which the Commissioner’s finding 
relates, tnen such tax shall not be payable prior to tne time otherwise 
fixed for payment. 


Sec. 1106. Refunds of Miscellaneous Taxes. 


(a) Subsection (a) of section 3228 of the Revised Statutes, as amended, 
is amended by adding at the end thereof the following: 

“The amount of tne refund (in tne case of taxes other than income, 
war-profits, excess-profits, estate, and gift taxes) shall not exceed the 
Portion of the tax, penalty, or sum paid during the four years immediately 
preceding the filing of the claim, or if no claim was filed, then during 
the four years immediately preceding the allowance of the refund.” 

(b) The amendment made by subsection (a) of tnis section to section 
3228 of tne Revised Statutes shall not bar from allowance a claim for 
refund filed prior to the enactment of this Act which but for such enact- 
ment would have been allowable. 


Sec. 1107. Adjustments of Carriers Tax Liabilities to Conform to 
Recapture Payments. 


The Inter-State Commerce Commission shall, as soon as practicable 
after its order with respect to the amount recoverable from any carrier 
under the provisions of section 15a of tne Inter-State Commerce Act, as 
amended, for any year or portion thereof has become final, and such 
amount, if any, has been paid, certify to the Commissioner of Internal 
Revenue the amount so paid. If tne amount so paid by such carrier 
differs from the amount allowed as so recoverable in computing the in- 
come or excess profits tax liabilities for any taxable period of such carrier, 
or of any corporation whose income or excess profits tax liability is af- 
fected, the Commissioner of Internal Revenue shall determine any de- 
ficiency or overpayment attributable to such difference. Notwitustanding 
any otner provision of law (1) any such deficiency may be assessed within 
two years from the date of such certification, and, if so assessed, shall be 
Paid upon notice and demand from the collector, and (2) any such over- 
Payment may be credited or refunded within two years from the date 
of such certification, but not after unless, before the expiration of such 
period, a claim therefor is filed. Tnis section shall not be held to affect 
tne provisions of section 1106 (b) of tne Revenue Act of 1926 or 606 of 
the Revenue Act of 1928. 


Sec. 1108. Limitation on Prosecutions for Internal Revenue Offenses. 


(a) The Act entitled ‘‘An Act to limit tne time within which prosecu- 
tions may be instituted against persons cnarged with violating internal 
revenue laws,’”’ approved July 5 1884, as amended, and as re-enacted by 
section 1110 of the Revenue Act of 1926, is amended to read as follows: 

‘‘That no person snall be prosecuted, tried, or punished, for any of the 
various offenses arising under the internal revenue laws of the United 
States unless tne indictment is found or the information instituted witnin 
three years next after the commission of the offense, except that the period 
of limitation snall be six years— 

“(l) For offenses involving the defrauding or attempting to defraud 
the United States or any agency thereof, whetner by conspiracy or not, 
and in any manner. 

(2) For the offense of wilfully attempting in any manner to evade 
or defeat any tax or the payment tnereof, and 

(3) For tne offense of wilfully aiding or assisting in, or procuring, 
counseling, or advising, the preparation or presentation under, or in con- 
nection with any matter arising under, tne internal-revenue laws, of a 
false or fraudulent return, affidavit, claim, or document (whether or 
not such falsity or fraud is witn the knowledge or consent of the person 
authorized or required to present such return, affidavit, claim, or 
document."* 

“For offenses arising under section 37 of the Criminal Code, where the 
object of the conspiracy is to attempt in any manner to evade or defeat 
any tax or the payment thereof, the period of limitation shall also be six 
years. The time during which the person committing any of the offenses 
above mentioned is absent from the district wherein the same is com- 
mitted shall not be taken as any part of the time limited by law for the 
commencement of such proceedings. Where a complaint is instituted 
before a Commissioner of the United States within the period above limited, 
the time shall be extended until the discharge of the grand jury at its next 
session within the district.’’ 

(b) The amendment made by subsection (a) of this section shall apply 
to offenses whenever committed; except that it shall not apply to offenses 
the prosecution of which was barred before the date of the enactment of 
this Act. 

Sec. 1109. Special Disbursing Agents of Treasury. 


The Secretary of the Treasury is authorized to designate agents in charge 
of divisions of internal revenue agents to act as special disbursing agents 
of the Treasury for the payment of all salaries and expenses of such divisions 
on giving good and sufficient bond in such form, and with such security 
as the Secretary of the Treasury may approve, notwithstanding section 
3144, Revised Statutes, as amended. 


Sec. 1110. Refund of Taxes for Taxable Year 1918. 


Section 284 (h) of the Revenue Act of 1926 is amended to read as follows: 

‘‘(h) Except as provided in subdivision (d) this section shall not (1) bar 
from allowance a claim for credit or refund filed prior to the enactment of 
this Act which but for such enactment would have been allowable, or (2) bar 
from allowance a claim in respect of a tax for the taxable year 1918, 1919, 
or 1920 if such claim is filed before the expiration of five years after the 
date thereturn was due.”’ 
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Sec. 1111. Definitions. 


(a) When used in this Act-— 

(1) The term ‘‘person’’ means an individual, a trust or estate, a partner- 
ship, or a corporation. 

(2) The term ‘“‘corporation’’ includes associatiors, 
panies, and insurance companies. 

(3) The term ‘‘partnership’’ includes a syndicate, group. pool, joint 
venture, or other unincorporated organization, through or by means of 
which any business, financial operation, or venture is carried on, and 
which is net, within the meaning of this Act, a trust or estate or a corpora- 
tion: and the term “‘partner”’ includes a member in such a syndicate, group, 
pool, joint venture, or organization. 

(4) The term ‘‘domestic’’ when applied to a corporation or partnership 
means created or organized in the United States or under the law of the 
United States or of any State or Territory. 

(5) The term ‘‘foreign’’ when applied to a corporation or partnership 
means a corporation or partnership which is not domestic. 

(6) The term ‘‘fiduciary’’ means a guardian, trustee, executor, adminis- 
trator, receiver, conservator, or any person acting in any fiduciary capacity 
for any person. 

(7) The term ‘‘withholding agent’’ means any person required to deduct 
and withhold any tax under the provisions of section 143 or 144. 

(8) The term ‘‘stock’’ includes the share in an association, joint-stock 
company, or insurance company. 


joint-steck com- 





(9) The term ‘‘shareholder’’ includes a member in an association, joint- 
stock company, or insurance company. 

(10) The term ‘‘United States’’ when used in a geographical sense in- 
cludes only the States, the Territories of Alaska and Hawaii, and the 
District of Columbia. 

(11) The term ‘‘Secretary’’ means the Secretary of the Treasury. 

(12) The term ‘‘Commissioner’’ means the Commissioner of Internal 
Revenue. 

(13) The term ‘‘collector’’ means collector of internal revenue. 

(14) The term ‘‘taxpayer’’ means any person subject to a tax imposed 
by this Act. 

(b) The terms ‘“‘includes’”’ and ‘‘including’’ when used in a definition 
contained in this Act shall not be deemed to exclude other things otherwise 
within the meaning of the term defined. 


Sec. 1112. Separability Clause. 


if any provision of this Act, or the application thereof to any person or 
circumstances, is held invalid, the remainder of the Act, and the application 
of such provisions to other persons or circumstances, shall not be affected 
thereby. 


Sec. 1113. Effective Date of Act. 


Except as otherwise provided, this Act shall take effect upon its enact- 
ment. 





